REG. U. S. PAT. OFFICE 


P 
fccall§ 


WILLIAM 8B. DANA COMPANY, NEW YORK. 


Financial 
ronicle 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT MEW TORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 











COPYRIG. 


wien NEW YORK, MAY 17 1930 


Issued 
$10.00 Per Year 


Wittiam B.Dana Co. 
William cor: Spruce 


NO. 3386 


N. 








VOL. 130 
Financial 


ve 


PPL L LL 





—_— 


HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offices 
522 Fifth Avenue 
251 West 57th Street 
London 
64 Bishopsgate, E.C.2 


Financial 





CITY BANK 
FARMERS TRUST 
COMPANY 


New York 


22 William Street 


©. .0 
o..2 2°*%, 
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Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, £. 6. 3 


HARRIS, FORBES & Co., INC. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





a a 
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Temporary headquarters 
* e 


Dillon, Tread & Ge 
and Manipal Bonds 


Hailroad, Fable Uility and 


TRUSTEE 
TRANSFER AGENT 


xECUTOR 


REGISTRAR 
CUSTODIAN OF SECURITIES 





John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 








Hallgarten & Co. 


Established 1850 


The New York 
Trust Company 


Capital, Surplus and Undivided 


New York 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 


SAN FRANCISCO 100 BROADWAY 


European Representative 
LONDON 57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


Member Federal Reserve System and 
N.Y. Clearing House Association 


WHITE, WELD & CO., 


Members New York Stock Exchange 


Underwriters and Distributers 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorkK PHILADELPHIA BOSTON 


Cable Address “‘Whiteweld” 
CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


New York Boston 


Philadelphia 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


$105 ,000,000 


- 138,000,000 
- 1,106,000,000 


Cassis... .o: 
Surplus & Profits 


Deposits . 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 








LIVINGSTON E. JONES, President 
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Iubestment Houses and Drawers of Foreign ext 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in all 
parts of the world 























BROWN BROTHERS&CO. 


ALEX. BROWN & SONS, Baltimore 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 


ams |) 1870 


Investment Securities 

















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 

















J 
HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 
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Maitland, Coppell & Co. 


eee 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








Investment Securities 








EQUIPMENT TRUST 
* ‘SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexice, 

America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Benk, Ltd. 
Paris Bankers: Banque de Faris et des Pays 
Bas, Heine & Cie. 





BOSTC 


Gove 

Investme ae 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. ' 


No. 54 Wall Street > 
NEW YORK ’ 


London Correspondents 
SELIGMAN BROTHERS, LTD. 








J. A. Sisto & Co. 


M. em be Vs 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 


Investment Securities 
Corporate Financing 


Cable Address’ Jasisto 


JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 
Commercial and 


Investment 
Banking 
2 


MUNROE & CO. 


Established 1851 


1 WELLINGTON & (Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM, PARSONS & Co, 


PHILADELPHIA NEw YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





PARIS 


@aNNES PAU 


LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
6 Rue Pillet-Will 


Lazard Brethers & Co., Ltd., Lenden ’ 
11 Old Bread Street 


Lazard Brothers & Ce. (Espana), Madrid 

Lesard Brothers & Co., Ltd., Antwery 

Securtties Bought and Sold on Commission 
Letters of Credit 











Underwriters and ¢ 
Distributors of 
Securities 


FOREMAN-STATE \ 
CORPORATION 


Foreman-State National 
Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. i» 
































PORTER Fox 
& Go. 


{INCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovTHn La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E, C. 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
pe 


! 
! 
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DETROIT ! 
42 Broadway rnovivence | 
' CHICAGO 


can Sa TE, comemee 


Members of the New York, Boston, 
Chicago, Oleveland, Pittsburgh, 
Detroit Stock Ex 

New York Curb 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone ens 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE @& CO. 








120 W.Adams Street 1 88 Wall Street 
Chtcago New York 
Established 1858 


SUTRO & CO. 


SAN FRANCISCO 
NEW YORK OAKLAND 
LOS ANGELES 
<> 


Private Wire Connecting All Offices 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


tithe Hetchins & Cols 


231 SOUTH LA SALLE STREET 
Chicago 
MEMBERS 


NEW YORK STOCK EXCHANGE 
CHIGAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & Co. 


incorporated 


111 Broadway 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Unien Street NASHVILLE, TENN. 


Offices in Principal Cities. 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 








PHILADELPHIA 


120 BROADWAY 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 

















Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 


—— 
saelaaiaeieias 





























Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 

















ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Blectric 
Companies 











Chas. D. Barney & Ce. 


Members New York Steck Hachenge 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
66 Broadway 


PHILABELPHIA 
1428 Walnut Stvest 
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_Fivestment and Financtal Houses 

















E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
8 " 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Ca e308 bo 000 and Surplus 


61 Broadway & New York 

















We extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 




















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 


Public Utility Preferred Stocks 


AMAL, 


Established 1865 
6 Nassau St., N. Y. 


Members ‘of N. Y. Stock Exchange 


Tel. 2131 Rector 























Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


120 Broadway New York 




















We maintain markets 


in all 
HARTFORD 
INSURANCE STOCKS 
Eppy BROTHERS & G> 
New Briain HARTFORD ‘\Wenipew 
65W.Mainst.  %lewisSt. 45 corny se 




















Booseveli & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








a 








BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


atenbore abe York and Boston 


k Exchanges 
14 Wall St. 45 Milk St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 











GODDARD & Co. | 


INCORPORATED 


New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CO. 
INCORPORATED 
CHICAGO 


» 
GODDARD, McCLURE & CO. i 
INCORPORATED 
PHILADELPHIA 


Ts 








Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Beston Stock Exchanges 


53 State Street BOSTON 








GeorGE M_ForMAN & CoMPANY’ 
INVESTMENT 
SECURITIES 


112 W. Adams St. 
CPICAGO 


120 Broadway 
NEW YORK 


Offices in Prir. cipal Cities 














\ 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 

















eu ue 
: Stroup & Co. | 
z Incorporated E 
3 Corporate Financing 2 
a Investment Securities 2 

= 
: NEW YORK PHILADELPHIA = 
= 120 Broadway 1429 Walnut St. = 
WASHINGTON, D. C. A 
Sas ee 








GHANDLER'& GOMPANY 


Dairy 
Chain Store 
Public Utility 
Securities 


120 Broadway, New York 
1600 Walnut 8t., Philaddphia 
105 West Adame St., Chieage 











Specialists in high Aa , | 
Electric Light and 
: Power Securities 


of well-managed companies 


REN & Co 


lnvestment Securities 


| 120 South La Salle St., Chicago 



































J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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Investment and Financial Houses 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L. CARLISLE & CO. Inc. 


15 Broad Street 
New York 














WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


ue 








BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


0 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











MUNICIPAL BONDS 


Spectat Prices to Dealers end Banks 


The Hanchelt Bond Co. 


39 Per dy ay > Saree Street 
CHICAGO 














Stern, Kempner & Co. 


Members New York Stock Exchange 


New Yor« 


Cable Address: ‘‘Staxnxemp”’ 


50 Broapway 














INVESTMENT 
SECURITIES 
A.B.LeachsCo., Inc. 

New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 

















The 


FIRST NATIONAL 
OLD COLONY 


CORPORATION 








General Corporate Bonds and Stocks— 

State and Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds—Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
NEW YORK 
PHILADELPHIA 


BOSTON 
BALTIMORE 
HARTFORD 


CHICAGO 
PITTSBURGH 
ST. LOUIS 























Investment Securities 
30 SOUTH LA SALLE 8fF., 














PHALEN & CO. 


Ss es rae nee 


Chicago 
Chicago ‘Stock, xchange Trade 
Onions Ourb Exchange 


CHICAGO 
Phone 


187 So. La Salle St. 8440 
































REINHART & BENNET 


ae, oltb. 
INVESTMENTS 
52 Broadway New York 





CHICAGO 




















THEODORE HOFFACKER 








AND COMPANY 














Wilk, Clarke & Company, Inc. 


Investment Securities 


MEMBERS CHICAGO BOARD OF TRADE 
We Maintain Wire Service to a Markets 


Use Our Trading Department 


39 South La Salle St. Chicago 


INVESTMENT 
BANKERS 


‘56 PINE ST. 


NEW YORK 

















} 














Leon C. Murpock & Company 


INC. 
SECURITIES 


We 8pecialise in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 9891 

















Cammack, Clark & Company, Ine. 


Underwriters and Distributors 


INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 
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Canadian 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 


New York 
Teronte Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadiaa Municipal, Public Utility 
and Industrial Bonds 


~ "Mane de.” 











Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Quebec 





Toronto 














Financial 


CENSINMATS 





rr 








wre 


Specialists i Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 


Canadian 
BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Capital Paid-up______- 


Surplus and Undivided 
__Profits_- a ae ee ee $37,076,828.98 


Total Assets__._over $960,000, “000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


$34,548,760.00 








Bs | Vice-Presidents, 
H. R. meng aa ag Des 
Maj.-Gen. The Hon WBURN, C. my G. 


Sir FREDERICK SWILLIAMS-TAYLO 





General Managers, * 
W. A. BOG—JACKSON DODDS 





Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago (27 South La Salle Steset), 
n Francisco, ank of Montreal (San Fran- 
cisco), 333 California Street. 
In exico—Mexico City, Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 
WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 


Canadian 


——— 





THE CANADTtAN BANK 
OF COMMEKCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL. 








IN, Ass stant Agent 


pa, nd Sol Seeing pod Canginsa 


all points, 
rere Tranche pea? ot, Sie 
}—. 1 - transacted Mh oy, — tad 
LONDON OFFIOE—2 Lombard Street. B. 


RS IN G T BRITAIN 
Nationgl Pre 





80 King St., Wést, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


eg? LL) LS. Stock, Hxchange— Montreal Curb 


de ee eee 
Hea Branches ‘rough. Bastorn Bank yaa a 


rect Private Wires 





is owned by the Ba ’ of Montreal. 
R. A. DALY & CO. soe 
ia Royal Securities 
GOVERNMENT, MUNICIPAL Corporation 
AND CORPORATION SECURITIES 100 Broadway, New York 





Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Oilsties, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Toronto 




















MONTREAL TRUST COMPANY 

















MEMBERS OF OFFICES EXECUTORS AND TRUSTEES 
ele Per See = MONTREAL 
Je, ee Se sone Toronto "loging Ramowton 
= LOUISVILLE 
inancial 
J. J.B. HILLIARD & SON eae 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St, LOUISVILLE, KY. 








BUFFALO 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Beught and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 








Smith, Moore & Co. 


Investment Securities 
Members St. Louis Stock Exchange 
St. Louis 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg, 
INDIANAPOLIS 








ALABAMA 





B.W. Strassburger 





SOUTHERN INVESTMENT SECURITIES 








High Grade Canadian 
Securities 


HANSON BROS. 


Incorperated 
Established 1883 


255 St. James Street 





HArbour 9281 
Montreal 
TORONTO OTTAWA QUEBEC 
—3 














Since 1865 
The Acknowledged Authority 
on Cotton the World Over 











Every week cotton merchants, brokers, 
lanters, mill o tors and agente, 

ie man con- 
nicle™ fer an accurate 


m Facta. 
ciee "Be pesca bo eae te 
“Ohronicla.” 3 

The cost is moderate 

The results gratifying. 


Commercial & Financial Chronicle 
25 Spruce Street, New York 





Montgomery, Ala. 








Telephones: Beekman 3341-8-3 


»— 

















May 17 1930.] 
































FINANCIAL CHRONICLE vor 
ae ; Financial a Foreign oe 
: ae ee Onra" N ee an BAN 

United States Trust Company of New York RESERVES. i880; 


45-47 WALL STREET 
January 1, 1930 

Capital, ° 
Surplas and Undivided Profits, 


$2,000,000.00 
$24,709,141.01 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 
WILLIAM M, yor ag President 


RL O. SAYWARD, Asst. prterd restdons 
WILLIAMSON PELL, ist Vice-President ST STUART Lo HOLLISTER, aptroller 
FREDERIC W. ROBBERT, V.-Pres. & Comp, LLOYD A. WAUGH, ‘Acct. “Compire 
WILFRED J. WORCESTER, V.-Pres. & Secy ELBERT .% NO Wig, ae ot Secretary 
THOMAS: H. WILSON. Vieo-President ALBERT G. ATWELL, t. Secretary 
TON S. KEELER, Vice-Preside HENRY E. SCHAPER, Asst. Secretary 
BERT 5. i agate > HARRY eM. MAI SELL, Asst. Secretary 
hee Vice-President GEOR Secretary 
ian. Vice-President GEORGE MERRITT. Raat. Secretary 
TRUSTEES 
FRANK LYMAN Ww M. KINGSLEY THATCHER M. BROWN 
JOHN J. PHE CORNELIUS N. BLISS WI LLIAMSO PELL 
Wis OA88 LE D Vv NT ASTOR LBWIS O S LEDYARD. JR. 
WARD W Le ON JOHN SLOANE GEORGE F F. BAKER, JR 
ARTHUR TISS JAMES FRANK L. POLK WILSON M BOWELL 


a 


LONDON: 36 T “ton Street, E.C. 2 
ue 

MAN ER Gross Street. 

MARSEL ; ae Rue Grignan. 





Banque Nationale de Credit 


COOUNEES oxcstuiens frs. 318,760,000 
Geebetwe.. 6 one. .an frs. 200,000,000 
Depedite..2.6. cae frs. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 








Foreign 








Australia and New Zealand 





NATIONAL BANK OF INDIA, LIMITED 








Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


NATIONAL BANK OF NEW ZEALAND, Lid. 


Head Office: 8}Moorgate, London, E.C. 2, Eng. 
a and Subscribed 


PRES YR Ee apes £6,000,000 
Branches in India, Burma, Corten. F Kenya ety 
Colony and Aden and Zanzi Paid-up + aay gr - --- £2,000,000 
Subscribed Capital_-._..-- £4,000,000 Undivided Profits.... 2,155,154 
Paid-up Capital_........- £2,000,000 SEE 
serve Fund............. £3,000,000 £4,155,154 


aunt Bank receives Deposits at rates which 

y be ascertained on anpecasen and con- 

Guus every description of Banking business 
connected with New Zealand. 

‘Arthur Willis, Manager. 


The Bank conducts every a gg of banking 
and exchange b 
Trusteeships and Recottaediiies also 
undertaken. 





BANK OF 
NEW SOUTH WALES 
(ESTABLISHED 1817) 
Paid-up Capital : 


Reserve Fund.-....._............ 
Reserve Liability of Proprietors... 








A te Assets 30th Se 
—"C. DAVIDSON, ¢ anager. 


atts og Say ‘and AcENomn in the 
oe. Zealand 


t., 1928 _ 





ank transacte ee, di 
Business. Wool and ‘other 





Hong Kong & Shanghai 


Preauce ance Condian 





BANKING CORPORATION 
Incorpora' ngkong. Th 
ay of members ts lnaived om the extent ond 

injmanner by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital (Hongkong Currency) _H$50, ry 000 


LINCOLN MENNY OPPENHEIMER 


Bankers 


onde g Sees ten (Hongkong Currency) ome = F hfort M..G 
6 Fund in Sterling -....--------- ’ , ran or Oo. e erm. 
Reneve Fund in Silver (Hongkong Cur- ennaitinas . ony 
eeeeee@oceaceceoaeececoesesceeseee Py * 66 ’ 
meures Liability of Proprietors (Hong- Cable Address “Openhym 
Te H$20,000,000 


Ezecute orders for purchase 


C. DE C. HUGHES, Agent and sale of Stocks and Bond 


72 WALL STREET, NEW YORK 





Head Office, London Office 
Geo inte t 29 THREADNEEDLE 
SYDNEY.” STREET, E. C. 2. 


Agents: na Bank of South Africa, Ltd. 











The National City Bank of New York 


Head Office: 66 Watt St., New York, U.S.A, 
Capital, Su Surplus and Un- 











vided Profits._.....- $242,400,000 
Foreign Exchange Letters of Credit Deposits, March $......- 1,471,500,000 
THE Resources Over...--..-- 2, 000,000,000 
COMMERCIAL BANK OF SCOTLAND, Ltd. BRANOHES 
Established 1810. LONDON CUBA PORTO RICO 
Subscribed Capital__......-....-- £7,600,000 ARGENTINA DOMINICAN REPUBLIC OF 
PE AP TS REE a eae 2,250,000 BELGIUM REPUBLIC PANAMA 
Deposit iol Be eae ate 35 aes: 4 oy rd or OETTLEMBNTS 
t 4 OS | eae 228, T CHILE 
Hiead C fice: 14 Geor ; Street, Lag to N A ! O N A L BA N K CHINA JAPAN URUGUAY 


tobe Gen. Megr.; 1 Magnus Irvine, Secretary 


London City Office, 63 62 Lombard Se., E. C. 3 
nmgsway Branch, Im oe House, Kingsway 


of EGYPT 


Head Office - - p 
Giecsow, Chict Office, Tis Bucheaas Street ea ce Cairo 
yo ’ t nbur 
887 Branches & Sub-Offices throughout Scotland || FULLY PAID CAPITAL - £8,000,000 
Executry and Trust business undertaken. RESERVE FUND . 3» eeenene 











New York Agents- 
Irving Trust Company LONDON AGENCY 
6 and 7, King William Street, E, C. 4 
English, Scottish and Australian Bank, Ltd. i 


Branches in all the 


Head Office, 5 Gracechurch St., London, E.C. principal Towns in 


and 457 Branches & Agencies" in Australia. 





COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The International Banking 
Head Office—55 Wall St., New York, U, 8. A 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BAROBLONA 
And Representatives in Chinese Branches 
































Subscribed Cap Ca tal Shee alld Roe £5,000,000 EGYPT and the SUDAN 
ee ase Royal Bank of Scotland 
her Lis ey of Proprietors... £2'000,000 oya ank O otian 
nase neon vechewrninnesi-ermenee sy mong corporated by Royal Charter 1727 
Reni ances nid lo, by Telegraphic, Transfer. — = | Capital (fully paid).........---- $ 12,800,000 
Banking and Exchange business of every de- Si fal Reserve Fund_.-..-------------- $ 13,978,399 

scription tra h Aus inancta NIN a aac cincioipstiatie aiceaadonnatiod $223,370,750 

E. M. JANION, Manager. Pe ee ee ee ($5 to £1) 
OOO YY OOOO YD Over 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 











Kapital puipepinet.-------------- 28.000. CoLumBIAN Bank Note Company 
Revita F Fund ‘2 Undivided Profits_ tl 12, ,047 S2 WALL STREET 500 &. ASHLAND BLVD. 
monte, Federated Burmah, hr a ar nye NEW YORK CHICAGO 

men aged Malay Sta m, Ching and BRANCHES IN PRINCIPAL CITIES 


Fa Bank of Montreal, 64 Wali St. 





DO Ohne 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England 


HEAD OFFICE - EDINBURGH 


General Manager, Sir. A. K. Wright, K.B.E.D.D. 
Total number of offices, 2 
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¥. Srocx ExcHANcE 


N. 
N. ¥. Cours ExcHance 


| Berdell Brothers. 


EsTABLISHED 1908 
Pusuic Utiuity Securities 


39 Broadway 


TELEPHONE 
Diosy 2800 





New York 





f Appalachian Electric Power 
6 & 1% Preferred Stock 


6 &6%% Preferred Stock 





Kansas City Pow. & Light 


6% Preferred Stock 





Columbus Railway, Pr. & Lt. Public Service Oklahoma 


New England Pub Service 


6 & 7% Preferred Stock 


6 & 7% Preferred Stock 


Toledo Edison Company 
5,6 & 7% Preferred Stock 


























Wanted 


American Tobacco 6s, 1944 
M. W. Kellogg 514s, 1938 
M. W. Kellogg 6s, 1938 
Ohio Public Service 6s, 1953 
Rutland Ry., Lt & Pr. 5s, 1946 








Carborundum Company 


JOSEPH EGBERT 


Member Uniisted Seeurtttes Dealer Assn. 
2 Restor Street Tel. WHitehall 8460 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
» Stock Exchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New Yerk Stock Exchange 
Members New York Curb Exchange 
49 Wall St.,N. Y. Tel. Whitehall 4900 














We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. |=: 


Members New York Stock Exchange 
Union Central Bidg. (Ground Floor) 


313 VINCE ST. CINCINNATI, OHIO 











Central Gas & Electric pref. 
Central Gas & Electric 514s, 1956 
Federal Public Service 614s pref. 
Federated Utilities 514s, 19567 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 
Northern States Power 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M.Byllesby and Company 
231 so. La Sali St. 


Direct Private Wires 
New York—Chicago—Boston—Phtladelphia 


New York 
111 Broadway 


Detroit 
Dime Savs. Bk. Bidg. 























PPLE LPL LLL LLL LDP PPL PPP LA PALA 











STANDARD 
oO 
i 
L 
ISSUES 











CARL H.PFORZHEIMER & CQ 
Specialists in Standard Oil Securities 
Members Exchange 
Sleuens New Yak res Exchange 
25 Broad Street New York 


Phone HAN over 5484 











= 








CITIES SERVICE 
5s, 1950 


CITIES SERVICE 


Rights 





When Issued 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 








Private Wire ta at. Lous 
BODELL & CO. 
PROVIDENCE, R. I. Chicago 
82 Custom House St. Securities 


New York New Haven Hartford Boston 





CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Stock Exchange 


DAYTON WASHINGTON 








Northwest 
Securities 


Lane, Piper &J affray, Inc. 


MINNEAPOLIS 








Members Minneapolis-St. Paul Stock Exchange 














Liquidation 





a notified ng 
or yment. 

GAR H. SENIENION: . 

Dated April 11th, 1930. saiaamnaate 


—s ' 


ts ll Specialising in Public Utilities 


Sutro Bros. & Co. 


Members: New York Stock Ezchange 
120 Broadway Reetor 7350 














Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fietcher American National Bank 


Indianapolis 
Detroit 


















R. DIGGS 


0. 
(Incorporated) 
ESTABLISHED 1914 


= 
E. 










Investment Securities 





1 46 Cedar Street New York 
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Real Estate 
Securities 


Bought— Sold—Quoted 


H.D. KANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. ¥Y. 27 State St., Boston 
Private Telephone between offices 














ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 





Taz Ezempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 
CHARLOTTE. nec @ NEW YORK CITY 


@ Exchange Piece 
wase, oats Pho” Vanover 6217 








120 Broadway 


National Investors Corp. 
514% Preferred Stock 


F GUARDIAN | 


IDIEWROME COMPANY 








New York 























Cities Service 


Convertible 5s 
(When, as and if issued) 


RIGHTS 
(When, as and if issued) 





Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N..Y. Tel. RECtor 9830 
1528 Walnut Street 80 Federal Street 


Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 














West Va. & Pitts. RR. Ist 4s, 1990 
Potomac Valley RR. Ist 5s, 1941 
Cleve. Term. & Val. RR. 1st 4s, 1995 


J. S. WILSON JR. & CO. 


Members {New York Stock Exchange 
Baltimore Stock Exchange 
Associate Members: New York Curb Bechange 
Calvert Building. Baltimore, Md. 
New York Telephone: Whitehall 1 2300 








Joint Stock Land Bank Securities 
Assoc. Gas & Electric Allot. Cert. 
Cuban Cane Products Warrants 
Seaboard Air Line Warrants 
Tubize Chatillon Pfd. A 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. ¥. Bowling Green 2538 














ST. LOUIS 


International Shoe 

Illinois Power & Light, $6 Pfd. 
National Candy, Common 
Missouri State Life Ins. Co. 
General Steel Casting Pref. 
United States Stores Pfd. & Com. 


City & Suburban P. S. 5s, 1934 
Houston Oil 5s, 1938 

United Railway 4s, 1934 

St. Leuis Public Service 6s, 1938 


Trading Department 





MARK C. STEINBERG & CO. |) 


New York Chicago and St lous @ 
Stock Exchanges ‘ 
306 N. Broadway, St. Louis, Mo. 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 




















Guaranteed 
N EW Cie Stocks ani 











Lackawanna R. R. of N. J. 
Morris & Essex R. R. 

Michigan Central 

Mahoning Coal R. R. Common 
Carolina, Clinch. & Ohio 4% 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 




















Matthews @ Lewis Ce. 
Investment Securities 
231 South La Salle Street 
CHICAGO 














Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
a a 
M s New York 6 u 


[FBank & Insurance StocksIl 


BrROOMHALL, KILLOUGH 

















Cities Service 
6s, 1950 


Pacific Public Service 
6s, 1944 


DE FREMERY—MADDOX 
TRADING CORP. LTD 
Russ BLpaG., SAN FRANCISCO. 


115 Broadway, N. Y. 
«Co.,Inc. BARCLAY 2500 
(Il 

















GEORGE J. HUEBNER & CO. 








Members Detrott Stock Exchange 





Nashville er & Light 
5s, 1953 


J eakins, Whedbee & Poe 


tock Exchange 
Me BALTIMORE, MD. 
New York Telephones Rector 0796 
Phila. Tel Rittenhouse 3940 





Penebscot Bidg. Tel. Cherry 6548 


DETROIT 
Jackson Office Dwight Bldg. 
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Kansas Gas & Electric 6s, 1952 


Puget Sound Power & Light 5%s, 1949 





RuTTER & Co. 














Arkansaw Water Co. 5s, 195 
Birmingham Water 514s, 1954 
Roanoke Water 5s, 1950 

Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
New Jersey Water 5s, 1950 

E. St. L. & Interurb. Wat. 5s, ’42 
Terre Haute Wat. Wks. 5s & 6s 
Wichita Water 5s & 6s 


H.C. SPILLER & CO. 


























INCORPORATED 
27 State St. 79 Wall St. 
14 WALL ST., NEW YORK Boston, Mass. New York City 
New York, Rector 4391 Philadelphia, Rittenhouse 2267 
Specialists in 
The Procter & Gamble Co. 
Common Stock Bought—Sold—Quoted Short Term } 
4 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Wire us for bids on 


CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H. R. BAIN & CO., LTD. 








860 BAY STREET, TORONTO, CANADA 








Indianapolis 
Traction 


Issues 


ee 


N. Y. Tel.—Digby 8585 








Bonds 








Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N.Y. Tel. HANover 4760 |: 












































7 
BONDS 


V.C. Bell & Company 


Incorporated 
20 Pine Street New York 


a 




















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 


Telephone Rector 5035-7 


Investment Securities 























Kewanee Public Service Company 


First 6s, July 1, 1949 
Beught— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 














HOTCHKIN CO. 


Textile Securities 


53 State St. 
Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 "Tockin” 











Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 

















We wish to announce direct tele- 
raphic wire connection to 
essrs. E. W. Clucas & Company, 

Members New York Stock Ex- 

change and New York Curb, 60 

Wall Street, New York. 


EDWARD D. JONES & CO. 


St. Louis Stock E 
New York Curb Exchange (Associate) 
Boatmen’s Bank Building, St. Louis, Mo. 
Central 7 




















20 BROAD STREET, N. Y. 


i Central Pacific, 4s 


Term. RR. Assn. of St. L. 








_— 


GARDNER & CoO. 


New York Stock Exchange 
Members{ Now York Curb Exchange 


Tel. Hanover 0740 


4s 


ee 1939 New Eng. RR. 4s and 5s__1945 
New Hav. & Northamp. 481956 Atlanta & Charlotte 5s__1944 


a aceseilins 1949 Chicago Union Sta. 414s_1963 
] New Haven, 314s & 4s_1947-56 Chic. R. I. & Pac. 4s 
Kentucky Central, 4s____1987 Oregon RR. & Navigation 


1988 











Missouri Pacific Sec. 514s, Ser. 


Cinc. Ind. & West. Ist 5s, 1965 
Wabash, Tol.&Chi. Ist 4s, ’41 

a lst Lien Term. 4s, ’54 
Ky. & Ind. Term. Ist 4143s, ’61 
Texas City Term. Ist 6s, 1941 
Southern Indiana Ist 4s, 1951 
Galv. Hous. & Hend. Ist 5s,’33 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 
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Scranton Electric Co. 1st 5s, 1937 
Harrisburg Gas Co. 1st 5s, 1970 
Edison Elec. Co. of Lanc. 1st 5s, 1943 
Penna. Water & Power ist 414s, 1968 
Pine Creek Railway ist 6s, 1932 
Pennsylvania Power ist 5s, 1956 
Pitts., Bess. & Lake Erie Cons. 5s, ’47 
Delaware Elec. Pow. Deb. 54s, 1959 
Phila. & Read. RR. Term. ist 5s, 1941 
Pure Oil Co. Debentures 514s, 1940 


Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 
Reading York Harrisburg 





Stanley Rowland Clark 6s, 1946 
Stanley Real Estate 514s, 1945 
E. G. Budd Mfg. 6s, 1938 
Shelburne, Inc. 64s, 1940 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BOKER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Assoctate) 


Philadelphia Telephone Spruce 4375 








Harrisburg Gas 5s, 1970 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co.5a d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penna. Ohio Pow. & Lt. 5'4s-6s 
Peoples Light & Pow. 514s, 1941 
Penn. Central Lt. & Pr. 4\4s-5s 
PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 
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Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 


Foreign Bonds 


THEODORE PRINCE & Co. 


Members New York Stock et 
Members New York Curb Exchange 
Members New York Produce Exchange 


1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 Rector 9830 Hubbard 4170 




















St. Louis Securities 
STi Co. 
AI POD 
SAINT LOWS 
509 OLIVE ST. 


Members 8t. Louis Stock Exchange 


























Cotton Facts 


Carry your message to 
these readers at a moderate 





cost through our advertising 
columns. 














J. B. Stetson Co. 


Common and Preferred 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 


———) 
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POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street ew York | 


Phone Rector 6540 





Specialists 
Bank and Insurance 


Company Stocks 


Private Telephone to Hartford 
FRANK 8. THOMAS, Mér. Bank Stock Dept. 
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Sinancial 


CALIFORNIA 


eee 





——eeeees 





PALI II 


Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 
Established 1887 
LOS ANGELES 


SAN FRANCISCO 
SAN DIEGO 


We Specialize in California 
ar Municipal & Corporation 
STAB. neo : BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 








Long Beach Santa Barbara 





CHAPMAN \ D: WOLFE &cQ 
$- 
0A ia MBERS 
NEW yore STOGK EXCMANGE 
SAN F at deat STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 


351 Montgomery Street > San Francisca 


Telephone DAvenport 4730 





Telephone Kingsley 0730 





Sinanctal 
SPARTANSY RG, S&S. C. 





val aa aaa ~ 


Ae M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, 5S. C. 





wre 
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WINSTON-SALEM,N.C, 


~ 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 
otes and Bonds. 
Southern Corporation Securities 


Winston-Salem,N. C. 











ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


AUGUSTA 


Seeman 








Oo PAPAL ASA AR 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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SERVICE 


DAY AND NIGHT 


Both our Chicago and New York plants 
are equipped to render all night service 
on a moment’s notice to those requiring 
rush work on the printing of temporary 
certificates, or the engraving of bonds, 


stock certificates or other securities. 


A 


telephone call brings our representative 
to you immediately to carry out these 
rush orders. — 


"hiv RG 


President 


CENTRAL BANKNOTE COMPANY 


319-331 N. Albany Ave., Chicago 
Van Buren 8000 


233-245 Spring St., New York 
Walker 3976-3979 
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Bivivends 
Canadian Pacific Railway Company 


DIVIDEND NO’ 
Dividend No. 136. 
At a meeting of the Board 











29, , 
By order of the Board. 
ERNEST ALEXANDER, 
Montreal, May 7, 1930. Secretary. 





INSURANSHARES CERTIFICATES 
INCORPORATED 
1 Exchange Place, Jersey City, N. J. 


The board of directors of Insuranshares 
Certificates Incarporated has declared a 
regular quarterly dividend of 15 centsa 


yy yrry 


share on the stock of the Corporation for 
the period February 28, 1930 to May 31, 
1930, inclusive, payable June 15, 1930 to 


PAPA PARA PAPARAR 


stockholders of record as of the close of 
business May 31, 1930. 


Hosart B. Brown, Treasurer. 
May 16, 1930. 











International Carriers, Ltd. 
DIVIDEND NOTICE 


The Board of Directors 
of International Carriers, 
Ltd., has this date de- 
clared a dividend of 25¢ 
per share payable on July 
1, 1930, to stockholders 
of record at the close of 
business June 16, 1930. 
NATHANIEL P., HILL 


"Secretary 
May 13, 1930 














Dividends 





nal 


indiana Service 
Corporation 


Notice of Dividend 

The Board of Directors of the 
Indiana Service Corporation has 
declared the foilowing regular 
quarterly dividends: 

One and three-quarters per 
cent (1%'c) om each share of the 
outstanding seven per cent (7%) 
Preferred Stock. 

One and one-half per cent (12%) 
on each share of the outstanding 
six per cent (6%) Preferred Stock. 

The above dividends are payable 
June 2, 1930, to stockholders of 
record May 15, 1930. 


FRED H. SCHMIDT, Secretary. 

















GENERAL GAS & ELECTRIC 
CORPORATION 





Regular quarterly divi- 

dends on the $6 Cumula- 

CORP. tive Convertible Preferred 

i Stocks, Series A and 

Series B, have been declared, payable 

en June 16, 1930, to stockholders of 

record at the close of business on 
May 15, 1930. 


J. F. McKENNA, Secretary. 











Office of 
OKLAHOMA GAS AND ELECTRIC COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Oklahoma Gas 
and Electric Company has declared a quarterly 
dividend of one and thr uarters per cent upon 
the erred stock of the emenr Payable by 
ch June 16, 1930, to stockholders of record as 
of the close ea May 31, 1930 


. R. EMERSON, Treasurer. 


Dividends 














The United Corporation 


The Board of Directors of The 
United Corporation has declared a 
dividend of 75c per share upon 
the outstanding $3 Cumulative 
Preference Stock, payable July 1, 
1930, to holders of record at the 
close of business June 5, 1930. 


L. A. KEYES, Treasurer. 


Wilmington, Delaware, 
May 14,1930. 











AMERICAN & GENERAL 
SECURITIES CORPORATION 


A dividend for the quarter ending May 31, 1930, 
has been declared as follows: 
Dividend No. 6 
Cumulative First Preferred Stock 
$3 dividend series........... $0.75 


Payable June 2, 1930, to stockholders of record at 
the close of business May 15, 1930. 
Stacy V. Jones 
Secretary 
May 12, 1930. 











— 





Monongahela West Penn 
Public Service Company 


NOTICE OF DIVIDEND 


The Board of Directors of the Monon- 
gahela West Penn Public Service Com- 
pany has declared quarterly dividend No. 
28 of one and three-quarters per cent 
(43¥%¢ per share) upon the 7% Cumu- 
lative Preferred Stock, for the quarter 
ending June 30, 1930, payable July 1, 
1930 to stockholders Pp record at the 
close of business June 16, 1930. 


S. E. Mitier, Secretary. 
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Public Serbice 








KENILWORTH | 
HOMES 
heated with 


144 homes—or one in every five— 
in this beautiful Chicago suburb 
now are using Gas, the clean, care- 
free fuel . . . Other interesting 
facts about this Company and 
the progressive territory it serves 
are contained in the new 1930 
Year Book. Write for a copy. 


PUBLIC SERVICE 
COMPANY 
OP NORTHERN ILLINOIS 
General Offices: 
72 W. Adams St., Chicago 
6 —-O 
Supplying 


miles, including the Metropolitan 
tes into which Chicago tb grouting, 











Books 


— 


ANOTHER 
YEAR OF : 
BUSINESS , 
FORECASTS 9 (y"Gar' 

is the leading article in the April issue 


of The Journal of Business. In the 
same number: 


The Federal Courts 
and Organized Labor 
by J. F. Christ 
A Barometer of 
Chicago Stock Prices 
A Symposium 


THE JOURNAL 
OF BUSINESS 


University of Chicago 
Press 
Chicago, illinois 
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Write for a 
Sample Copy 














been declared on the Capital Stock ($10.00 par 
value) of this Company, payable July 15, 1930 
to stockholders of record at the close of business 


Financial 





Can Be Your 


W. EMLEN ROOSEVELT 
ROOSEVELT & SON 

MORTIMER L. SCHIFF 
KUHN. LOEB & COMPANY 

ROBERT WALTON GOELET 
REAL ESTATE 

ARTHUR TURNBULL 
Post & FLAGG 

JOHN W. PLATTEN 
CHAIRMAN 

DARWIN P. KINGSLEY 
PRESIDENT. NEw YORK Lire 
INSURANCE COMPANY 

CHARLES CHENEY 
PRESIDENT. CHENEY Bros. 

WM. FELLOWES MORGAN 
CHAIRMAN. MERCHANTS 
REFRIGERATING COMPANY 

ARTHUR ISELIN 
WILLIAM ISELIN @ COMPANY 

WILLIAM H. WILLIAMS 
CHAIRMAN, Missouri PACIFIC 
RAILROAD . 
CHAIRMAN, WABASH RY. Co. 

DONALD G. GEDDES 
CLARK. DODGE & COMPANY 

FREDERIC A. JUILLIARD 
A. D. JUILLIARD &@ COMPANY 

RIDLEY WATTS 
DIRECTOR, NEw YorK LIFE 
INSURANCE COMPANY 

THOMAS WILLIAMS 
ICHABOD T. WILLIAMS & SONS 

PERCY H. JOHNSTON 
PRESIDENT 

CHARLES A, CORLISS 
PRESIDENT LAMONT, CORLIss & 
COMPANY 


EDWIN S. SCHENCK 
BANKER 
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H. HOBART PORTER 
SANDERSON & PORTER 

WILLIAM A. PHILLIPS 
DILLON, READ & COMPANY 

JANSEN NOYES 
HEMPHILL, NoYes & COMPANY 

ROBERT GOELET 
REAL ESTATE 

LAMMOT DU PONT 
PRESIDENT, E. |. DU PONT DE 
NEMOURS & COMPANY 
CHAIRMAN, GENERAL MOTORS 
CORPORATION 

Ww. C. LANGLEY 
W. C. LANGLEY & COMPANY 

FREDERIC STEVENS ALLEN 
APPENZELLAR, ALLEN @ HILL 

A. J. COUNTY 

Vice PRESIDENT, 

PENNSYLVANIA RAILROAD 

H. CAHILL. 

CHAIRMAN, MissouR}- 

KANSAS-TEXAS RAILROAD 

J. H. HILLMAN, JR. 
CHAIRMAN, HILLMAN COAL & 
COKE COMPANY 

GEORGE LEBOUTILLIER 
VICE PRESIDENT, LONG ISLAND 
RAILROAD 

FRANK K. HOUSTON 
VICE PRESIDENT 

N. BAXTER JACKSON 
VICE PRESIDENT 

JOSEPH A. BOWER 
PRESIDENT, CHEMICAL 
NATIONAL CO., INC. 

LE ROY W. CAMPBELL 
PRESIDENT, CHEMICAL 
NATIONAL ASSOCIATES, INC. 

SAMUEL SHAW 

VICE PRESIDENT AND SECRETARY 
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154th Preferred Dividend 
133rd Common Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
payable on the second day of July, 
1930, to stockholders of record on the 
fifth day of June, 1930. 


On the Common Stock a dividend 
of one and one-quarter per cent. 
payable on the second day of July, 
1930, to stockholders of record at 
close of business on the fifth day of 
June 1930. 


The Transfer Books will not close. 
HENRY EDGCUMBE, Secretary 
NEW YORK TRANSIT COMPANY 

26 Broadway 


New York, May 16, 1930. 
A dividend of Forty (40) Cents per share has 








June 20, 1930. 





J. R. FAST, Secretary. 
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CLASS A COMMON DIVIDEND 
National Public Service 


Corporation 


At a meeting of the Board of Directors, 
the regular quarterly dividend of Forty 
Cents, ($.40), per share was declared on 
the Class A Common Stock, payable June 
15, 1930, to stockholders of record at the 
close of business May 27, 1930. 

C. B. ZEIGLER, Treasurer. 




















May 13, 1930 
The Board of Directors of the Metro-Goldwyn 


Pictures Corporation has declared a quarter! 
dividend of 134% on the Preferred Stock of this 
ceeey pavene on ms 1 - “7 of J nae. 1930 

stockholders of record at the close o i 
on May 29th, 1930. —" 

Checks will ge mailed, 

DAVID BERNSTEIN, 
Vice President & Treasurer, 
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To the Holders of 


COOK, NATHAN & LEHMAN, 


Dated: New York, May 14, 1930, 


SPEYER & CO., 
LEHMAN BROTHERS, 


Counsel. 


F. G. BROWN, Secretary, 
20 Pine Street, New York. 


6% Cumulative Convertible Preferred Stock of . 
Associated Rayon Corporation 


At the instance of the undersigned suit was commenced in 
January in the Chancery Court of New Jersey to enjoin action, 
deemed by the undersigned to be detrimental to the best interests of 
holders of Preferred Stock. This is the suit referred to in the annual 
report just issued by the Corporation to its stockholders but which 
suit is much broader in scope and more protective in design than 
indicated in such annual report. 


The situation is such that the undersigned consider it advisable 
that the holders of Preferred Stock should unite without delay for 
the proper and effectual protection of their rights. 
undersigned will serve as a Committee for the stockholders who 
desire to cooperate and such holders are urged to deposit their certifi- 
cates of Preferred Stock duly endorsed in blank and bearing neces- 
sary transfer stamps, with Bank of Manhattan Trust Company, 
as Depositary, at its office No. 40 Wall Street, New York, under the 
terms of a Protective Agreement dated May 14, 1930, copies of which 
agreement may be obtained from the Depositary or at the office of 
either of the undersigned. 


As provided in the Protective Agreement, no charge will be made 
to depositing stockholders for services or expenses. 








To that end the 


Committee. 


























We have orders in 


Rio Grande Valley Gas Co, 


Common & Preferred Stocks 
and 7% Bonds, due 1937 


Montana Cities Gas Co. 


Common & Preferred 
and 7% Bonds, due 1937 


Charles E. Doyle & Co. 


CHASE NATIONAL BANK BUILDING 
20 Pine St. New York -Tel.- John 4500 


.. { Unlisted Securities Dealers Assn. 
Members: \ Association of Bank Stock Dealers 
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IMPERIAL OIL, LIMITED 
Dividend pe 


Notice to Shareholders and the Holders of 
Share Warrants 


Notice is hereby given that a dividend of 
twelve and one half cents (12%c.) per share, in 
Canadian funds, has been declared by the 
Directors of the Company and that the same : 
will be payable in respect of shares specified in 
any share warrant of the Compania of the 1929 \ 
issue within three days after the Coupon Serial 
Number TWENTY-FIVE (25) of such share 











warrant has been presented and delivered to: 


| 
| 
} 
\ 








= 





=== ——— 





THE ATLANTIC REFINING COMPANY 
260 South Broad St., 
Philadelphia, Pa. 


May 10, 1930. 

“At’a meeting of the Board of Directors held 
May 6, 1930, a Dividend of 25 cents per share and 
an extra Dividend of 25 cents per share were 
declared on the Common Stock of the Company, 

yable June 16, 1930, to Stockholders of 
Gocord at the close of business May 21, 1930. 
Checks will be’ mailed. 


W. M. O'CONNOR, Secretary.” 








30 


holders 





April 23, 1930. 







Quarterly Dividends of 
$1.25 a share on $5 Divi- 


dend Preferred Stock and 


cents a share on Common 


| | Stock have been declared pay- 
able June 30, 1930, to respective 


of record May 31, 1930. 


The United Gas Improvement Co. 


1. W. MORRIS, Treasurer. 
Philadelphia, Pa. 














The Royal Bank of Canada, 
Toronto, Ontario. 
or at the office of: 
Imperial Oil, Limited, 
6 Church Street, 
Toronto, Ontario, 
such presentation and delivery to be made on or | 


after the 
2nd day of June, 1930. 


Payment to Shareholders of record at the close 
of business on the 15th day of May, 1930, (and 
whose shares are represented by share certificates 
of the 1929 issue) will be made on or after the 
2nd coy June, 1930. 

The ks of the Company for the transfer of 
shares will be closed from the close of business 
on the 15th day of May, 1930, to the close of 
business on the 3lst day of May, 1930. 


By Order of the Board, 
F. E. HOLBROOK, Secretary. 


56 Church Street, 
Toronto, Ontario. 





KAUFMANN DEPARTMENT 
STORES, Inc. 
Preferred Dividend No. 70 


Pittsburgh, Pa., May 14, 1930. 
The Directors have declared a Dividend of 
$1.75 per share on the Preferred Stock, pay- 
une 
10, 1930. 
Cheques will be mailed. 


able July 1, 1930, to all holders of record 
OLIVER M. KAUFMANN, Treasurer. 











| 
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To Holders of Gertain Securities of | 


United Gas Company 
Houston Gulf Gas Company 
Southern Gas Company 
Dixie Gulf Gas Company 
Dixie Gas and Utilities Company 
Southern Gas Utilities, Inc. 
South Texas Gas Company 
The Palmer Gorporation of Louisiana 


Although Common Stock and Preferred Stock of United Gas Company have 
been deposited in amounts substantially in excess of the requirements of the Plan 
and Agreement of Reorganization under which the new United Gas Corporation in 
exchange for its securities is to acquire certain securities of the above mentioned com- 
panies, substantial additional amounts of bonds, debentures and preferred and com- 
mon stocks of the subsidiaries of United Gas Company and bonds of The Palmer Cor- 
poration of Louisiana are required to make the Plan automatically operative. 


The date for the making of deposits of securities under the Plan has therefore 
been extended to and including June 3, 1930. 


If and when the Plan becomes operative, Electric Power & Light Corporation 
has contracts calling for the delivery to the new United Gas Corporation of 100% of 
the outstanding securities of Louisiana Gas & Fuel Company. 


Those holders of securities who are entitled to deposit their securities 
under the Plan and who have not yet done so are urged to make such deposits 
promptly. 


The Bank of America N. A., 44 Wall Street, New York City, is the depositary for 


all securities which, under the Plan, are exchangeable for $7 Preferred Stock of the 
New Corporation. 


The Equitable Trust Company of New York, 11 Broad Street, New York City, is 
the depositary for all securities which, under the Plan, are exchangeable for Common 
Stock and/or Option Warrants of the New Corporation. 


Arrangements have been made by the Depositaries whereby any of the securities 
may be deposited with Continental Illinois Bank and Trust Company, Chicago, Old 


Colony Trust Company, Boston, or Bank of Italy National Trust & Savings Associa- 
tion, San Francisco. 


Copies of the Plan setting forth in detail the terms of exchange of securities and 


giving other infermation may be obtained at the offices of the Depositaries or said 
agents. 


New York, Mey 16, 1930 
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Tennessee Copper & Chemical Corporation 





Dividends 














61 Broadway, New York 


UNITED FRUIT COMPANY The Board of Directors of the Tenessee Copper 


DIVIDEND NO. 124 | & Chemical Corporation has this day declared a 


uarterly dividend of twenty-five (25c.) cents per 

A quarterly dividend of one dollar per share aeare on the issued and outstanding capltal 

en the capital stock of this Company has been Sock ot +. company, ee roe a , to 

declared payable July 1, 1930, to stockholders Stockholders of record a e close of business on 
’ 7 | M , 1930. The transfer books of the compan 

of record at the close of business June 2, 1930. | ~ At aes. — 


LIONEL W. UDELL, Treasurer. 


THE NATIONAL AN e e 
OF wt pao Ea | National Power & Light Company 


A quarterly dividend of one and three-quarters $7 Preferred Stock Dividend 
per cent. ($1.75 P= share) on the Preferred stock! The regular quarterly dividend of $1.75 per 
of The National Supply Company of Delaware share on the $7 Preferred Stock of National 
has been declared, payable June 30th, 1930 to! Power & Light Company has been declared for 
Preferred stockholders of record at close of payment July 1, 1930, to holders of record at the 
business June 20th, 1930. | close of business June 14, 1930. 


J. H. BARR, Chairman. A. C.RAY, Treasurer. 





E. H. WESTLAKE, Treasurer. 
May 13, 1930. 








Southwestern Power & Light Co. 
Preferred Stock Dividend No. 70 


The regular quarterly dividend of one and 
| three-quarters per cent. (134%) on the Preferred 
| Stock of Southwestern Power & Light Company 
has been declared for payment on June 2, 1930, 
to stockholders of record at the close of business 


May 15, 1930. 
A. C. RAY, Treasurer. 





Nebraska Power Company 
Preferred Stock Dividends 


The regular quarterly dividends of 1%% on 
the 7% eferred Stock and 14% on_the 6% 
Preferred Stock of Nebraska Power Compan 
have been declared for payment June 2, 1930, 
to preferred stockholders of record at the close 
of business May 15, 1930. 


8. E. SCHWEITZER, Treasurer 
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ROSSIA INSURANCE COMPANY OF AMERICA 
HARTFORD, CONNECTICUT 


Annual Account and Balance Sheet 
Year Ending December 31, 1929 






























































INCOME 

Surplus Brought'Forward__________________-_-- $5,462,338.66 

Premium Reserve from Previous Year_________- $7,274,586 .87 

Premiums Written in 1929__________________-_- 9,691,653.63 

Loss Reserve from Previous Year______________ 1,431,001.00 
18,397,241.50 
Interest and Rents earned___________________- 692,500.31 
Decrease in Other Reserves__________________- 173,000.00 
a ee ere 1,202,574.55 
$25,927,655.02 

DISBURSEMENTS 

a ra a ae ellie eR i $3,274,293.54 

ie hed each elie 4,926,655.15 

a els te bm wren wine ts c'ge whit 1,396,057.00 

Premium Reserve___.___.....-_.--__.__--_---- 7,813,260.55 
$17,410,266.24 
iia ow wiciwinaa wgee db wiida whe aaide 885,979.92 
Dividends Declared, Cash____________________- 582,000.00 
Dividends Declared, Stock___________________- 400,000.00 
Loss from Investment Profit and Loss Items___-_ 378,115.53 
ts og fhe oe cocectecus pas coe eneees 6,271,293.33 
$25,927,655.02 

ASSETS 
ee ie es wut disease meena $1,306,060.98 
Bonds and Mortgages______________-_________- 5,302,771.73 
a ie a 11,353,467.44 
Balances Due from Companies_______________- 933,992.01 
ee NO as ck Sec ei dec lke 86,489.72 
ree cee. ses ey eee oh Bu tS 529,829.00 
$19,512,610.88 
LIABILITIES 

SOS SET SRO a $7,813,260.55 
| ES SS EE Re ee 1,396,057.00 
Reserve for Dividends________________________. 165,000.00 
eg EEE ne 167,000.00 
Reserve for Contingencies___________________- 200,000.00 
Conflagration Loss Reserve__________________- 500,000.00 

ae ele a Se a ge te $3,000,000.00 

Ng Eas l a aE TE SETS  E 6,271,293.33 
Surplus to Treatyholders____________________- 9,271,293.33 
$19,512,610.88 
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: Financial 
The United Light and P C 
| hy 4 pany 
1929 RESULTS 
Operations of The United Light and Power Company for the year 1929, in 
comparison with those for the year 1928, may be summarized as follows: 
Capital Assets increased_________________________________- 10.09% 
Gross Earnings increased__________________________----_-- 8.66% 
Net income from operations increased___________________- 64.67% 
Maintenance expenditures inmcreased_________________-___- 17.27% 
Depreciation Reserve set up from year’s income increased__ 9.36% 
, § Kilowatt-hour sales of electricity increased______________- 18.40% 
j Gas sales in cubic feet increased________________________-- 6.63% 
\ Appliance sales increased_____________________------------ 29.77% 
Electric customers increased. ______________..------------- 11.60% 
Gas customers increased___________________________-_----- 1.94% 
COMPARATIVE EARNINGS 
} 12 Months ended March 31 
1929 1930 
Gross Earnings of Subsidiary and Controlled Companies_--_------- $90 ,292 235.70 $96,771 ,546.28 
Operating Expenses, Maintenance, Taxes and Depreciation ------- 59,359,751.42 62,607 ,783.99 
q Net Earnings of Subsidiary and Controlled Companies------------ 30,932 484.28 34,163 ,762.29 
V Gross Income available to The United Light and Power Company --- 9,797 ,371.28 13,703 252.45 
Net income available for Preferred Stock Dividends_-_.---...------- 6 ,629,210.59 10,675,211.13 
Balance available for Dividends on Common Stock__-_----_-------- 5,278 ,250.09 7,675 637.20 
Earnings per Share on Average Number of Shares of Class “A’’ and 
j Class ‘‘B’’ Common Stock outstanding during respective periods $1.69 $2.36 
The United Light and Power Company 
Bankers Building, 105 West Adams Street, Chicago 
The United Light and Railways Co. Continental Gas & Electric Corp. American Light & Traction Co. 
Kansas City Power & Light Co. Detroit City Gas Co. The Columbus Railway Power & Light Co. 
Milwaukee Gas Light Co. lowa-Nebraska Light and Power Co. The San Antonio Public Service Co. 
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| Minneapolis, 





St. Paul & Sault Ste. Marie Railway Co. 


WISCONSIN CENTRAL RAILWAY COMPANY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1929. 





To the Stockholders: 
Submitted herewith is a report for the fiscal year ended 
December 31, 1929. 
he Gross Earnings, Operating Expenses, Fixed Charges, 
«ga ete., are shown in the following condensed state- 
ment: 
Seo Line Wis. Cent. Ry. 
S00 District). (Chicago Dist.) System 1929 System 1928 


( 
Gross Earnings - - - _. $29,126,086.64 $19,527,564.44 $48,653,651.08 $50,291,653.65 
Operating Expenses. 20,512,536.21 14,808,681.53 35,321,217.74 36,407,028.78 


$8,613,550.43 $4,718,882.91 $13,332,433.34 $13,884,624.87 
$1,027,578 .42 $239,354.63 $1,266,933.05 $1,099,434.57 
Total Income.... $9,641,128.85 $4,958,237.54 $14,599,366.39 $14,984,059.44 
Fixed Charges, 
Taxes, etc 7,599,103.66 5,075,013.05 12,674,116.71 12,886,373.18 
Additions to Surplus. $2,042,025.19 Dr.$116,775.51_ $1,925,249.68 $2,097,686.26 


Gross Revenue for the System during 1929 was $48,- 
653,651.08, a decrease of $1,638,002.57, or 3.26%, compared 
with the previous year. 

Freight Revenue for the System during 1929 was $39,- 
751,819.10, a decrease of $1,721,375.61, or 4.15%. 

There were increases and decreases in freight revenue 
as follows: 


Products of Agriculture............_._._.-_--_- $2,617,847 Dec. 
34,023 D 








“<< 





EE WON. ee dl Bk. kc ecoseeus 0 ec. 

Less than Carload Freight.._......._...____--- 193,008 Dec. 

ee ce pueneeme 39,230 Dec. 

2 EE gee ee eee 675,907 Inc. 

Manufactures and Miscellaneous______________- 486,825 Inc. 
yy le EN a a eee $1,721,376 


Products of Agriculture decreased due to smaller crops 
than in the previous year. The total number of bushels of 
— moved over the Soo District from August 1, 1928, to 

ecember 31, 1928, was 39,513,725, while in the same 

riod of 1929 the number of bushels moved was 21,343,750. 

he total movement of the 1928 grain crop was 56,194,639 
bushels, while the 1929 crop movement is estimated at 
40,063,822 bushels, a decrease of 16,130,817 bushels. 

Products of Forests decreased, despite an increase in 
shipments received from connecting lines. There was a 
decrease in loadings on our line of lumber, pulpwood and 
logs caused by slackened demand and the depletion of timber 
now available. This phase of the matter is receiving close 
attention and we are endeavoring to make available other 
sources of supply. ¢ ite ar ee 

Less than Carload Freight decreased due to increased 
use of automobiles and trucks, increased activities of con- 
solidated carloading companies and less total tonnage of this 
class of freight in this territory. 

Animals and Products decreased due to reduction in 
movement of cattle, hogs and fresh meats, although there 
were slight increases in sheep, hides, butter and poultry. 

Products of Mines increased due to larger movement 
of iron ore, bituminous coal and crude petroleum. 

Manufactures and Miscellaneous increased, particu- 
larly refined petroleum and its products, iron and steel 
articles, newsprint and canned food products. 

Comparison of Cars Loaded on our line and receive 


from connections, and revenue, 1925 to 1929 inclusive, is 
shown in the statement below: 


(000 Custeeed Stee Bevetan . 

ean aliens 1927 Ef. 1928 1929 
~~. NMG ia dace aids an thle 198 987 $3 BBS 83.7 100,157 80,619 
Pupaucts, detainee te ’ . $8,970 $10,206 $7,589 
See G08 937 BA HS au 
Products, Mines: ~~~ ~~ : i : : = 
eee HS HAS URGE OULHT E88 
ds Wacutes ' santana: 
SNE Ts Sea i ves akin 152,709 141,990 148,599 132,744 129,965 
ea 57 $6,421 $6,618 $6,016 $5,982 

Haneous 

Di Winth ihm esuescoe 120,896 123,000 125,253 136,164 136,390 
RES i $9,140 $9,564 $11,153 $11,640 
oan enitina a dnnwc a 53} 433 a 191 oe ae 438 590 461,194 
TARO « -~-- = ~~~ === ’ ‘ $5, ll $4,937 
RT ab be a nd ont se de 0h 539,516 520,529 543,071 546,045 539,998 
RR atti $39,419 $36,745 _$39.711_$41.473 $39,752 





a er re ee _— ~ 
There was an increase of 2,799 cars in business received 
from connecting lines, compared with the previous year. 
Passenger Revenue was $4,633,493.14, a decrease of 
$355,408.09, or 7.12%. Interline or through business about 
equaled that of 1928, but local passenger movements de- 
creased due to increased use of private passenger automobiles 
and busses, with a further decrease caused by the recession in 
business in the last three months of 1929. 


Revenue from Milk and Cream handled in baggage 
cars was $494,775.43, a decrease of $9,682.12. Of this 


decrease $8,773.74 was on the Soo District and $908.38 ' 





on the Chicago District. The decrease on the Soo District 
was due to the establishment of additional local creameries 
and large concentrating plants to which local truck lines 
delivered milk and cream formerly shipped in baggage cars. 
In addition to the movement of milk and cream in baggage 
cars, the Chicago District handled milk in tank cars pro- 
ducing freight revenue of $114,210.00 as compared with 
$151,696.37 during the previous year. This decrease was 
caused by increased production of milk in the territory near 
Chicago which is served by trucks, and by changes in 
practice of plants in Wisconsin, which are shipping more 
cream and less milk. 


The Department of Agricultural Development actively 
continued its educational work in three specially equipped 
ears. These carried exhibits and demonstrations showing 
improved methods of seed cleaning and treating, sheep and 
poultry raising, dairying, potato growing and use of fer- 
tilizers. During the year, 52,000 people attended these 
exhibits and demonstrations at various stops along our lines. 


Maintenance of Way and Structures expenses de- 
creased $342,533.45. The treated tie program inaugurated 
in 1920 resulted in 173,509 fewer tie renewals in 1929 than 
in the previous year. However, total expense for ties was 
only reduced by $12,737.28, because the territory in which 
treated ties are used has been extended, calling for a larger 
number of treated ties at a higher unit cost. There were 
141,868 more treated ties and 315,377 fewer untreated ties 
installed than in the previous year. As the treated tie 
program progresses the savings due to fewer and fewer 
renewals will increase. There was a decrease of $261,459.70 
in cost of rail because only 24.51 miles of new 100 lb. rail 
and 26.87 miles of new 90 lb. rail were laid, as compared 
with 77.6 miles and 36.7 miles respectively in the previous 
year. The balance of the total decrease was due to the 
absence of heavy charges made in the previous year for the 
rearrangement and enlargement of Schiller Park yard. 


Maintenance of Equipment expenses increased $94,- 
349.05. There was a charge to this account of $168,665.20 
ordered by the Interstate Commerce Commission to adjust 
charges made to capital account in connection with re- 
building cars during the years 1924, 1925, and 1926. Ex- 
penses during the year were increased $164,513.92 on 
account of various wage increases granted. These increases 
were partially offset by reductions in forees employed, 
principally in the passenger car repair shops. 


In July, 1929, the construction of three Mountain Type 
freight locomotives was started at Shoreham Shops by com- 
pany forces. They were placed in revenue service on Jan- 
uary 1, January 20, and February 1, 1930, respectively. 
This work was accomplished without any increase in our 
normal forces. It was undertaken in order to stabilize 
employment for our shop employees and prevent laying 
them off during a time of year when locomotive repair 
work is usually light, the lack of such work being accen- 
tuated on account of new locomotives purchased within the 
previous two years. . 


Transportation Expenses decreased $908,440.08, or 
5.26%. Total freight revenue decreased $1,721,375.61, or 
4.15%, and ton miles of revenue freight 164,830,706, or 
4.41%. Gross Ton Miles, which represents the trans- 
portation effort required to handle the traffic, decreased 
469,093,000, or 5.07%, while the average tonnage handled 
per train increased 42 tons, or 2.82%, which resulted in 
saving 163,114 train miles, or 2.78%. By reason of decreased 
fuel cost there was a saving of $290,222.56. Wage increases 


granted employees during the year increased expenses 
$91,416.46. 


Hire of Equipment. Net charges to these accounts were 
$44,307.36 less than the previous year due to less per diem 
paid foreign lines for the use of their equipment for handling 
grain. 

Increases in Pay in all departments, agreed upon after 
negotiations at various times, were responsible for payrolls 
increasing $256,933.88 in 1929, as compared with 1928. 


Additions and Betterments. During the year there was 
expended for additions and betterments to road a net 
amount of $987,500.04, and for improvements to railway 
property at Ashland, Wisconsin, leased from the Northern 
Pacific Railway Company, a net amount of $103,271.31. 
Expenditures for additions and betterments to equipment, 
including the purchase of 400 box ears, and 4 buffet-sun- 
parlor-lounge cars and the construction costs to Dec. 31, 
1929, of 3 locomotives, were $1,344,537.02: equipment 
retirements, including 16 locomotives, and 766 box ears, 
amounted to $1,158,353.46; producing a net increase in the 
equipment investment account of $186,183.56. 
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MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE RAILWAY CO.—(Concluded). 


Funded and Unfunded Debt. The outstanding in- 
debtedness was decreased during the year a net amount of: 
$740,507.82, as follows: 


Decreases: 


Minneapolis, St. Paul & Sault Ste Marie Rail- 
way Co.: 


Refunding Mortgage, Series ‘‘A’”’ 
I Si kis A aac ts sical so an i china-ainin deeb wl $30,000. 
Equipment Trust Notes._.........------ 1,203 ,000. 
Equipment Purchase Contracts----.--.--- 385,607 .82 
isconsin Central Railway Co.: 
Marshfield & Southeastern Division Mtge- - 6,000.00 
TOON DOOR a on on oo Fae Se SHU Dek bu se HEh she $1,624,607 .82 


Increases: 
Minneapolis, St. Paul & Sault Ste. Marie Railway Co.: 


Equipment Purchase Contracts. -..-.-.....---.-------- 884,100.00 


$740,507.82 

The above equipment purchase contracts aggregating 
$884,100.00 were made in the acquisition of 400 box cars. 

The future financing of your property has been facilitated 
by the execution as of July 1, 1929, of a supplement to its 
First Refunding Mortgage, by the Minneapolis, St. Paul 
& Sault Ste. Marie Railway Company, to the Guaranty 
Trust Company of New York, as Trustee. The supplement 
clarifies the original mortgage in certain respects; contains 
improved provisions, applicable to future issues, for redemp- 
tion of bonds prior to maturity and for refunding them at 
maturity; and facilitates the establishment of a few per- 
manent types of bonds any one of which may be used as 
conditions dictate. 

Three year notes issued by the Wisconsin Central in 
1927, aggregating $7,500,000, guaranteed as to principal 
and interest by the Soo Line, were payable January 1, 1930. 
As collateral for these notes, the Wisconsin Central had 

ledged $10,000,000 principal amount of its First and 

funding Bonds. The financial situation was such that it 
was impossible for the Wisconsin Central to reissue its 
short term notes at any rate that it could afford to pay, 
and certain tax provisions contained in its First and Refund- 
ing Mortgage, made a sale of the pledged bonds to the 
public undesirable. Under the circumstances, the Soo 
Line purchased the $10,000,000 of pledged bonds for $8,000,- 
000 in cash, with the approval of the Interstate Commerce 
Commission, enabling the Wisconsin Central to pay its 
$7,500,000 notes and to have $500,000 remaining for other 
corporate purposes. 

Prior to January 1, 1929, the Soo Line had expended 
out of income or surplus $4,106,000 for additions and better- 
ments to its property, against which no bonds had been 
issued. 

To reimburse its treasury for the above expenditures in 
the purchase of the Wisconsin Central bonds and additions 
and betterments to its own property, the Soo Line issued 
$12,106,000.00 of its First Refunding Mortgage Series ‘““B”’ 
54%% Bonds, maturing July 1, 1978, payment of the interest 
being guaranteed by the Canadian Pacific Railway Company 
by endorsement on the bonds. The Soo Line then sold 


$8,000 ,000.00 of these bonds as of January 2, 1930, using the 

roceeds to defray the cost of the Wisconsin Central bonds 
it had purchased. It placed the remaining $4,106,000.00 of 
the new Soo bonds in its treasury for future use. 


Cuyuna Range Ore Traffic Effective April 15, 1929, pursuant 
to authority received from the Interstate Commerce Commission, thiS 
company made a ninety-nine year pooling contract with the Northern 
Pacific Railway Company for dividing on agreed percentages the iron 
ore and coal traffic previously handled separately by the two companies 
between the Cuyuna Range and their docks at Superior, Wisconsin. 
Under this arrangement each company hauls its percentage of this 
traffic with its own power at its own expense and collects and retains 
the revenues thus earned by it. Ore cars are pooled and used indis- 
criminately, each company furnishing its agreed percentage of them. 
The Soo Line no longer uses its own tracks from the range east to its 
main line at Lawler for the movement of this tonnage, using instead the 
Northern Pacific tracks between the range and McGregor on the Soo 
main line. The Soo track from Lawler west continues to be used as far . 
as East Lake for other kinds of traffic, but from East Lake west to the 
range, a distance of 32.31 miles, it has been abandoned, thus doing 
away with that amount of duplicate mileage. 

Under this pooling arrangement, the yards and tracks of the two 
companies on the range are jointly used and owned. Both companies 
use the yards and modern concrete ore dock of the Northern Pacific 
at Superior. The Soo Line has thus avoided expending about $2,500,000 
for a new ore dock at that place, which would have been required prior 
to the ore season of 1931 to replace its own antiquated dock. Appro- 
priate charges and adjustments are made for the use by one company 
of the other’s facilities. ‘The Soo Line will accomplish very substantial 
savings each year through this arrangement. It is expected to result 
in greatly improved service to the mines. 

Ashland Terminals. Negotiations entered into with the Northern 
Pacific Railway Company have resulted in consolidating the freight 
and passenger stations, yard operations and car and locomotive depart- 
ments of the two railroads at Ashland, Wisconsin. As a result of this 
consolidation there have been constructed a modern five-stall engine 
house, a new coaling plant, a mechanical cinder conveyor, a machine 
shop and other needed buildings, and other facilities have been re- 
arranged, all for the mutual benefit of both companies. 

General. The results for the year were disappointing. Up to the 
First of September the earnings were good; but the grain crop was not 
equal to that of 1928 and the movement of this crop to market was 
very much retarded by congestion at the terminals and the advice given 
by the Federal Farm Board to farmers to withhold their grain from the 
market. This resulted in a loss in our grain earnings of $2,360,000. 
In addition, the severe break in the latter part of October in the security 
market at once slowed down the movement of general merchandise. 

Our property has been well maintained. We purchased additional 
equipment during the year, and for the first time in the history of our 
Road we authorized our Shoreham shops to construct three Mountain 
Type locomotives, which are now in successful operation. 

Business conditions as a whole throughout this territory are fair, 
but the slump in the prices of farm products and the uncertainty as to 
future grain prices are tending toward holding back an improvement 
in the farming situation. 

Our financial position is strong, as our statements indicate. 

Various statements covering the operation of the property during 
the period January 1, 1929, to December 31, 1929, will be found on 
the following pages. 

Respectfully submitted, 
C. T. JAFFRAY, 


President. 








GENERAL BALANCE SHEET DECEMBER 31, 1929. 








ASSETS. 
Property Investment: 
EE Minin ncaa aon Sera naa cEh owen $107 478,568.98 
31,190,722.22 
$138,669 ,291.20 
Less Reserve for Equipment Depreciation 12,444,061.95 


he core yeep $126,225,229.25 
Staking Funds "477 63 


Deposits in lieu of Mortgaged Prop. Sold 3,788.90 
iscellaneous Physical Property--___--_- 3,055,786.37 
Wis. Cent. Ry. Co., Preferred Stock___-_ 11,249,500.00 


(Pledged for M. St. P. & S.S. M. Ry. Co., 
4% Leased Line Certificates) 
Investments in Proprietary, Affiliated, 
and Controlled Companies: 
Stocks (per Schedule on page 20 pamphlet 
Ss REE IE ett ER ae 
W.C. Ry. Co. Equipment Contracts ---_- 
W.C. Ry. Co. Advances 
Other Advances 


$12,381 ,904.47 
2,542 ,311.05 
3,483 386.00 
3,565 ,461.99 





$21,973 ,063.51 


a ae a ee 1.00 
RRA BE Re Oe es a apt 1,956,200.00 
BS oan we DNR a Sd ds eww b dae 632,014.56 
pS ee ee ge ee ee 18,546.94 





Total (per Schedule on page 20 pam- 
phlet report) 
Current Assets: 

A ae sa 
Time Drafts and Deposits 
EL 0 eS eee 
Loans and Bill Receivable_____________ 
Traffic and Car Service Balances 
Agents and Conductors Balances 


pice he oie See wave oe Se 2 ,656,762.50 
$2,768,991 .27 
898,016.21 
1,661 ,413.04 
60.44 
461,572.36 
648,271.38 











iscellaneous Accounts Receivable. ____ 678,284.11 
Material and Supplies________________- ,835,104.99 
Interest and Dividend Receivable_______ 52,660.75 
Other Current Assete.........._._._.. 73,243.48 
Ws Rica o nck den dnantecaccde a 11,077,618.03 
Deferred Assets: ‘ 
Working Fund Advances_____________- $42,123.93 
Other Deferred Assets___......___.___-_ 332,248.98 
y | EEE 8 a eee eee 374,372.91 
Unadjusted Debits: 
Rents and Insurance Paid in Advance__ $34,106.11 
Discount on Funded Debt____.______-_- 435,447.28 
Other Unadjusted Debits__._.________- 915,095.55 
Mcadataoceaeewadeletuacesies 1,384,648 .94 





$178,001 ,248.04 











LIABILITIES 
Capital Stock: 
alibi uate eae els tall Spi fgets ion pl $25,206,800.00 
PrepTG@, 222.20, es Ra 12,603 ,400.00 
ee ee: ee $37 ,810,200.00 


Governmental Grants: 


Grants in Aid of Construction_______-_-- 3,224.89 
Funded Debt Unmatured______________ 95,077 ,200.00 
(Per Funded Debt Schedule on Page 21 Ps 
pamphlet report) a oag 
M. St. P. & S. S. M. Ry. Co. 4% Leased PF ex “* 

Line Certificates____________ Moncitinasnpcye 11,249,500.00 
(Issued in exchange for Preferred Stock of ssl, CG 
N Wis. a By. Co.» bere by Trustee) ; 
on-negotiable Debt to iliate om- pens 
See re ee en 1,531,472.50 


Current Liabilities: 


Traffic and Car Service Balances - - - - - - - $547 ,164.67 
Audited Vouchers and Wages Payable- -- 2,292,134.15 
Miscellaneous Accounts Payable- - - - --- 136,598.85 
Interest Matured Unpaid____....------ 1,659,707 .45 
Unmatured Interest Accrued_--_-------- 452,374.68 


Unmatured Rents Accrued -----_------- 


6,816.13 
Other Current Liabilities - -.....-.----- 169,029.60 





5,263 825.53 
Deferred Liabilities: 
Equipment Purchase Contracts - - ------ 


$1,269,702.78 
Other Deferred Liabilities... ------- 16,129.06 





PU ON oe SS oe a inane eran 1,285,831.84 
Unadjusted Credits: 
po gv. ae 5 iin Gt Se $1 ,406,370.39 
Premium on Funded Debt--_----------- 1,156.69 
Insurance and Casualty Reserves_-_----- 143 ,982.11 
Other Unadjusted Credits _- - -. adam 1,835,431.70 
Total _- Jc a leet x Sib te  be cna ae 3,386,940.89 


Corporate Seerpieses 
Additions to Property thru Income and 


NES so oe ce wo a Roowe we $250,886.01 
Funded Debt Retired thru Income and 
Surpius...... i ks iinet Set Ske Salo ple halal 198,000.00 


Sinking Fund Reserves________- 
Profit and Loss-Credit Balance______--_- 


477.63 
21,943 688.75 





22,393 ,052.39 
$178,001 ,248.04 














For statement of Contingent Liabilities, see page 21, pamphlet report. 
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NEW ISSUE 


$1,000,000 
Michigan Steel Corporation 


6% SINKING FUND GOLD DEBENTURES SERIES B 
To be dated May 1, 1930. To mature November 1, 1938 


Authorized—$3,000,000; to be presently outstanding $2,208,000. Interest payable May 1 and November 1. Principal and interest payable at the offices 
of Unton Guardian Trust Company, Detrott, Trustee. Callable on thirty days’ notice as a whole or tn part on any tnierest payment date at 105 to 
and tncluding November 1, 1933, the premtum decreasing thereafter 1% for each year until November 1, 1937 and thereafter callable at 100% 
prior to maturity. Coupon debentures tn $1,000 and $500 denominations registerable as to principal only. Interest payable without 
deduction for Federal Income Taz not exceeding 2%. The Company will agree to refund, among others, the Pennsylvania and Con- 
necticul 4 mtlls personal property tar, and the Massachusetts tncome taz on tnterest not exceeding 6% per annum, upon application 
made as prescribed in the Trust Agreement. 


UNION GUARDIAN TRUST COMPANY, DETROIT, Trustee 
Mr. George R. Fink, President of Michigan Steel Corporation, summarizes his letter of May 9, 1930 as follows: 


BUSINESS: The Michigan Steel Corporation, organized in 1922, as a New Jersey Corporation, entered the production 
of high grade sheet steel in the Detroit area on July 5, 1923. Located in one of the most important markets for this product 
in the world, the Corporation is favorably situated in physical relation to the automotive industry The output of the Cor- 
poration supplies approximately 10% of the high grade sheets used by automobile manufacturers in addition to the demands 
of customers among stove, refrigerator, railway car and metal furniture manufacturers. 


PROPERTY: The Corporation owns in fee a plant site of about 47 acres located in the Village of Ecorse, approximately 
nine miles from the center of Detroit and within the Detroit switching limits. The plant consists of thoroughly modern build- 
ings, rolling mills and equipment, and has all facilities for low cost production of high grade sheet steel. The tonnage capacity 
has been steadily increased, having more than doubled since the inception of business. The Corporation has consistently 
operated close to its capacity. 


PURPOSE OF ISSUE: The proceeds derived from the sale of these Debentures will be used for additions to plant, for 
rearrangement of plant facilities and other corporate purposes. 


EARNINGS: Earnings of the Michigan Steel Corporation, for years ending December 31, as certified by Messrs. Ernst 
& Ernst, Certified Public Accountants, have been as follows: 


Profit before Net profit available 
Depreciation, Interest for Interest and 
Year and Federal Taxes Depreciation Federal Taxes 
1924 $603 ,828 $46,544 $557,284 
1925 1,122,309 54,364 1,067,945 
1926 1,139,134 61,671 1,077,463 
1927 1,205,229 68,177 1,137,052 
1928 1,354,140 91,759 1,262,381 
1929 2,094,497 155,235 1,939,262 


Average yearly earnings for the period 1924-29, available for Jnterest and Federal Taxes, are more than 8.85 times yearly 
interest requirements on this issue. 


The books of the Corporation for the first three months of 1930 show earnings available for Interest and Federal Taxes 
of $388,297 or at the annual rate of $1,553,188, as compared with $1,939,262 for 1929 as shown above. 


PROVISIONS OF ISSUE: These Debentures will be direct obligations of the Corporation and will be issued under a 
Trust Agreement and supplement thereto which provide that the Corporation will not create any mortgage indebtedness without 
securing ratably therewith these Debentures then outstanding. The Corporation may make short term borrowings of not to 
exceed one year, and may purchase property subject to existing liens or purchase money mortgage, but not exceeding in the 
aggregate 75% of the cost or fair value thereof whichever is the lesser. 


The Trust Agreement and supplement thereto also provide that quick assets are to be maintained to at least twice the 
amount of current liabilities and that net quick assets are to be maintained at or above 105% of total Debentures outstanding. 


Additional Debentures in the amount of $750,000, maturing not earlier than this Series B, are authorized under the Trust 
Agreement and may be issued for legitimate corporate purposes provided interest and sinking fund requirements on the total 
outstanding Debentures including the additional Debentures proposed to be issued shall have been earned at least twice during 
the twelve months’ period ending not more than three months preceding issuance of such Debentures, and further provided that, 
immediately after such additional issuance, net tangible assets shall equal or exceed twice the amount of Debentures outstanding. 


SINKING FUND: The Trust Agreement and supplement thereto provide for a sinking fund payable May 1 and Novem- 
ber 1, sufficient to retire 60% of these Debentures and any additional issue therein authorized by maturity. 


EQUITY: After the completion of this financing, the $2,208,000 of these Debentures to be presently outstanding ($750,000 


additional authorized but unissued) will constitute the only funded indebtedness of the Corporation and will be followed by 


216,520 shares of Common Stock (non par value) which has a market value, based on current quotations, May 9, 1930 of over 
$14,500,000. 


PRICE 100 AND ACCRUED INTEREST 


All legal matters relating to this tssue of Debentures will be passed upon by H. I. Armstrong, Jr., Esq., counsel for 
the Bankers, and Messrs. Mtlburn and Semmes, counsel for the Corporation. 


Guardian Detroit Company Fenton, Davis & Boyle 


incorporated 


The above debentures are offered when, as, and tf issued and recetved by us and subject to the approval of counsel. 
The above information ts obtained from reltable sources, and, while not guaranteed, 1s believed to be accurate. 
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New Issue 


115,000 Shares 


Midland Natural Gas Company 


Participating Class A Stock 


($1.20 Cumulative Dividend) 


Transfer Agents: Registrars: 
EQUITABLE TRUST COMPANY OF NEW YORK HIBERNIA TRUST COMPANY, New York 
FIRST UNION TRUST AND SAVINGS BANK, Chicago CHICAGO TRUST COMPANY, Chicago 


The Class A Stock will be of no par value, and will be entitled to cumulative dividends at the rate of $1.20 per share per annum, payable quarterly 
on the first day of February, May, August and November in each calendar year, in priority to any dividends on the Common Stock. Redeemable 
as a whole or in part at any time on thirty days’ notice at $50 per share, plus accrued and unpaid dividends to date of redemption. The Class A 
Stock will be preferred over the Common Stock in liquidation up to $25 per share, plus accrued and unpaid dividends; thereafter any remaining net 
assets are to be distributed between the Class A Stock and the Common Stock, share for share. Non-voting unless dividends for six quarterly periods 
are in default, in which event the Class A Stock will be entitled to vote until such condition is remedied. No additional Common Stock may be 
authorized except upon the written consent of the holders of 75 per cent of the outstanding Class A Stock. 


Listed on The Chicago Stock Exchange 


PARTICIPATION: The Class A Stock will participate with the Common Stock, share for 
share, in any additional dividends declared in and for any calendar year after dividends 
are declared, set apart or paid on the Common Stock in amount up to $1.20 per share. 


Edward R. Berry, D.Sc., President of the Company, summarizes his letter to the bankers as follows: 
Dividend Policy: The Board of Directors has announced a policy, subject to change, of permitting the holders of Class A 


Stock at their option to apply their regular cash dividends towards the purchase of Class A Stock at the 
quarterly rate of one-fortieth of a share of such stock for each share held, being at the annual rate of 10% in Class A Stock. 





Business and Territory: Midland Natural Gas Company, organized under the laws of the State of Delaware, will own 

and operate, either directly or through its subsidiaries, natural gas properties totaling more 
than 15,600 acres in Pennsylvania and West Virginia. There are on this acreage 175 producing gas wells, having a present daily 
production of more than 7,000,000 cubic feet per day, an open flow capacity of more than 21,000,000 cubic feet daily, and an esti- 
mated gas reserve of more than 83 billion cubic feet. The gas horizons drained by these wells are reported to be among the most 
consistent and longest-lived producers in the eastern fields. The reserve acreage admits of intensive development work which 
will be carried out as rapidly as feasible and which should result in substantial increase in production and earnings. The average 
life of wells in these fields is reported to be in excess of thirty-five years. 


Over 90% of the gross income from the properties to be acquired by the Company is derived from the wholesale distribution 


of gas under favorable contracts to several of the largest purchasers of natural gas in West Virginia and Pennsylvania, among 
which are the following: 


Hope Natural Gas Co. Equitable Gas Company West Penn Public Service Co. 
People’s Natural Gas Co. Subsidiary of Philadelphia Company South Penn Oil Co. 
Subsidiaries, Standard Oil Co. of N. J. 





The balance of the gross income is derived from the sale of gas by the two subsidiaries of the Company, Bridgeport Natural 
Gas & Oil Company and Home Gas Company, to domestic consumers in Pennsylvania and West Virginia communities. Under the 


terms of the existing gas sales contracts, all additional gas produced from presently drilled acreage will automatically have 
an immediate market. 


Earnings: Based on 1929 historical earnings, adjusted to give effect to a compressor station installed in March 1930 on one 
——— property, a rate increase granted in November 1929 on one property, and the estimated production to be derived 
from three wells presently to be drilled on one property, Clark & Krebs, Inc., Consulting Engineers, state that the properties to 
be acquired by the Company, and its subsidiaries, after operating expenses, interest and divisional liens, maintenance, depletion 
and depreciation, but before income taxes, are at present, as more particularly set forth in the bankers’ circular describing the 
issue, operating on a basis equivalent to the annual rate of more than $2.44 per share on the Class A Stock. 


Capitalization: (Upon completion of present financing) 


Authorized Outstanding 
Participating Class A Stock (no par value) -_.500,000 shs. 115,000 shs. 
Common Stock (no par value) ---_----.--.-.-.-- 250,000 shs. 200,000 shs. 
With no funded or unfunded debt other than divisional liens in the amount of $439,420. 


Management: The operation of Midland Natural Gas Company and its subsidiaries will be under the direction of Midland 


Management, Inc., which also directs the operation of Twin States Natural Gas Company, and the sub- 
sidiaries of Inland Utilities, Inc. 








We offer this stock when, as and if issued and accepted by us and subject to the approval of counsel, Messrs. Chapman and Cutler, and Edward H. 
Tatum, Esq., of New York. It is expected that permanent or temporary stock certificates or interim receipts will be deliverable on or about May 23, 
1930. This stock is offered subject to prior sale. 


Price $17.50 per share to yield more than 6.85% 


Appraisals of gas properties will be made by Clark & Krebs, Inc. Legal details incident to this issue will be passed on by Messrs. Chapman 
and Cutler, and Edward H. Tatum, Esq., of New York. Audits will be made by Barrow, Wade, Guthrie & Co. 


E. R. DIGGS & CO. 


INCORPORATED 
ESTABLISHED 1914 


46 CEDAR STREET NEW YORK 
CHICAGO BALTIMORE KANSAS CITY ST. LOUIS 


This information and these statistics, while not guaranteed by us, have all been examined and approved for publication 
by an official of the Company issuing this Stock. 
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New Issue 


$9,500,000 
The Mead Corporation 


First Mortgage 6% Gold Bonds, Series A 


(With Stock Purchase Warrants) 


To be dated as of May 1, 1930 


To mature May 1, 1945 


Authorized issue limited to $15,000,000, principal amount, of Bonds at any one time outstanding under the Mortgage. Coupon Bonds In the 
denomination of $1,000, registerable as to principal only. Interest payable May 1 and November 1, without deduction for the normal Federal 


income tax not exceeding 2%. 


Redeemable, at the option of the Corporation, in whole or in part, on any interest payment date, upon 


30 days’ prior notice, at 105% if redeemed on or prior to May 1, 1937; at 104% thereafter on or prior to May 1, 1940; at 103% 
thereafter on or prior to May 1, 1943; and at 102% thereafter prior to maturity. Also redeemable through the operation of the 
Sinking Fund on November 1, 1931, or any interest payment date thereafter, upon 30 days’ prior notice, at 102%. 


CITY BANK FARMERS TRUST COMPANY, New York, Trustee. 





The Corporation will agree to reimburse to the owners resident in the respective states, upon application in the manner 
specified in the Mortgage, the following taxes paid in respect to these Bonds, or the interest thereon: The Four Mills Tax in 
Pennsylvania; any securities taxes in Maryland, not exceeding in the aggregate forty-five cents on each $100 of the assessed 
value thereof in any year; any personal property or exemption tax in Connecticut, not exceeding 4/10ths of one per cent. of 
the face amount thereof in any year; and any Massachusetts income tax, not exceeding 6% of the interest thereon in any year. 





Mr. Geo. H. Mead, President of The Mead Corporation, has summarized his letter to us as follows: 


The Mead Corporation, recently incorporated in Ohio, has 
acquired a majority of the preferred stocks and substantially 
all of the common stock ofThe Mead Pulp and Paper Company 
and proposes to acquire the assets now owned by The Mead 
Pulp and Paper Company and its subsidiaries, The Mead 
Fibre Company and Mead Strawpulp Company. It has also 
acquired all of the preferred and common stocks of the Mead 
Paperboard Corporation and over 89% of the capital stock 
of The Management, Engineering & Development Company, 
and is about to acquire the entire capital stock of The Chilli- 
cothe Realty Company. 


The Mead Pulp and Paper Company and its subsidiaries are 
engaged in the manufacture of a complete line of high-grade 
magazine and book paper, of which over 40% is sold to The 
Crowell Publishing Company for use in the Woman’s Home 
Companion, the American Magazine and Collier’s Weekly. 
Mead Paperboard Corporation is a holding company, the sub- 
sidiaries of which manufacture corrugating board and liner 
board used in the manufacture of boxes and containers, and 
chestnut tanning extract which is sold to companies engaged 
in the tanning of leather. The Management, Engineering & 
Development Company is engaged in the development of proc- 
esses, and in the construction of plants, for the manufacture of 
pulp and paper. 


The First Mortgage Gold Bonds will be secured, in the opinion 
of counsel, by a direct first mortgage on all real estate, build- 
ings and fixed machinery and equipment now owned by The 
Mead Pulp and Paper Company, The Mead Fibre Company 
and Mead Strawpulp Company, subject to a lease on an un- 
important piece of non-operating property. In addition, the 
entire capital stocks of the Mead Paperboard Corporation and 
The Chillicothe Realty Company, and over 89% of the 
capital stock of The Management, Engineering & Develop- 
ment Company, will be pledged under the Mortgage. 


The Mortgage will provide for a Sinking Fund, with pro- 

gressively increasing semi-annual payments, commencing 

September 21, 1931, calculated to retire, prior to maturity, 

= 2-3% of the present and any additional issue of Series A 
onds. 


For the year ended December 31, 1929, the net earnings from 
properties to be directly owned by The Mead Corporation, 
after depreciation, before interest and income tax, amounted 


to $1,599,573. Including the proportionate share of net 
earnings accruing to stocks to be pledged under the Mortgage, 
the total net earnings for the year ended December 31,1929, 
amounted to $2,016,560, equivalent to over 3% times the 
annual interest requirement of the First Mortgage Bonds of 
Series A to be presently outstanding. These earnings do not 
reflect any benefits from the construction program now sub- 
stantially completed, which program involved the expenditure 
of about $4,500,000. The total net earnings for the three 
months ended March 31, 1930, reflecting only partially the 
benefits from the construction program, showed an increase of 
more than 30% over the corresponding period of 1929. 


A pro forma consolidated balance sheet has been prepared on 
the basis of the consolidated balance sheets, as of December 
31, 1929, of The Mead Corporation and companies whose as- 
sets or stocks it has acquired or is about to acquire, with ad- 
justments to give effect to the capitalization to be outstanding 
upon completion of the present financing, and transactions in- 
cident thereto, including the completion of the construction 
program subsequently to December 31, 1929. On the basis 
of this balance sheet, current and working assets are more than 
three times current liabilities; net current and working assets 
amount to $3,477,921; and net tangible assets, after deducting 
all liabilities except the First Mortgage Bonds, amount to 
$26,504,970, or over $2,750 per $1,000, principal amount, of 
these Bonds. It is estimated that, including allowance for 
profits earned subsequently to December 31, 1929, net current 
and working assets will exceed $4,000,000. 


This issue of Series A Bonds will be accompanied by Stock 
Purchase Warrants, non-transferable apart from the Bonds 
prior to May 1, 1931, and exercisable on or before May 1, 1940, 
but not thereafter, in the manner to be specified in the Stock 
Purchase Warrant Agreement. The Warrants will entitle the 
holders thereof to purchase, in respect to each $1,000 Bond, 
10 shares of Common Stock of The Mead Corporation, at the 
following prices per share: on or prior to May 1, 1934, at 
$30 a share; thereafter, on or prior to May 1, 1937, at $40 a 
share; and thereafter, on or prior to May 1, 1940, at $50 a 
share. Earnings for the year ended December 31, 1929, were 
equivalent to approximately $2.00 a share of Common Stock 
to be presently outstanding, and for the year 1930, are esti- 
mated at approximately $3.00 a share of Common Stock. 





Application will be made to list these Bonds on the New York Stock Exchange. 


All legal proceedings incident to this issue of Bonds with Stock Purchase Warrants are subject to approval by our counsel, Messrs. Shear- 
man & Sterling, of New York City, and by Messrs. Craighead, Cowden, Smith & Schnacke, and Messrs. McMahon, Corwin, 
Landis & Markham, of Dayton, Ohio, counsel for The Mead Corporation. 


We offer these Bonds with Stock Purchase Warrants, if, as and when issued to and received by us, subject to approval of counsel as aforesaid. 
It is expected that delivery in the first instance will be made on or about May 27, 1930, in the form of 
interim certificates of The National City Company. 


Price 97 and interest, to yield 6.31% 





The National City Company 


Field, Glore & Co. 


The above information is based upon official statements and statistics on which we have relied. We do not guarantee but believe it to be correct; 
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$20,000,000 
New England Gas and Electric Association 


(A Massachusetts Voluntary Association) 
5% Convertible Gold Debenture Bonds 


An aggregate of these Bonds equal to one-half of the amount actually issued, are convertible, in the order of 
surrender for conversion, on terms set forth in the Indenture on the first of any month through May 1, 1933 
into $5.50 Dividend Series Preferred Shares of the Association at the rate of 10 shares for each $1,000 Bond. 


Dated May 1, 1930 Due May 1, 1950 


Interest payable May 1 and November 1 in New York, Chicago, or Boston. Redeemable at 103 and interest to 
and including May 1, 1935; thereafter at decreasing prices. Coupon Bonds in $1,000 denomina- 
tion, registerable as to principal only. Harris Forbes Trust Company, Boston, Trustee. 


Mr. Warren Partridge, Vice-President of the Association, summarizes his letter to Harris, Forbes & Company in part as follows: 


Business and Territory: New England Gas and Electric Association subsidiary companies operate gas 

and electric properties serving a substantial residential and broadly diversified 
industrial population estimated to be in excess of 950,000 in more than 150 communities of which the most 
important are Cambridge, New Bedford, Framingham and Worcester in Massachusetts, Portsmouth and 
Derry in New Hampshire, Yarmouth, Bridgetown and Lawrencetown in Nova Scotia, Fredericton, New 
Brunswick, and Charlottetown, Prince Edward Island, in the Maritime Provinces. A total of 254,213 cus- 
tomers are served, of which 115,225 are electric and 138,988 are gas customers. 


Capitalization and Equity: The consolidated capitalization of the Association and the subsidiary com- 

panies upon completion of this financing, assuming the sale of all of this issue 
of Bonds, shows outstanding funded debt and minority common stocks of subsidiary companies of $5,469,150 
and funded debt of New England Gas and Electric Association of $42,880,000 including this issue. The 
funded debt of the Association will be followed by 200,000 shares preferred stock (exclusive of 213,800 shares 
reserved for conversion of Bonds) and 200,000 common shares, both of no par value. The reproduction cost 
of the operating properties, as estimated by engineers, plus consolidated net current assets, including invest- 
ment securities, after deducting all liabilities of subsidiary companies, except funded debt, and after ace 
the peopertion of assets applicable to minority common stocks, leaves an asset value of more than $94,900, 
applicable to a maximum of $47,571,500 of indebtedness of the Association and funded debt of its subsidiaries 
to be outstanding upon completion of this financing. 


Earnings: The consolidated earnings of the Association on an annual basis, and of subsidiary companies 
irrespective of dates of acquisition, for the twelve months ended March 31 ,1930, and annu 
charges on securities outstanding at that date, including the proposed issue of Bonds, are as follows: 





Gross Earnings and Other Income________________------------- ~~~ eee $15,150,706 
Operating Expenses, Maintenance, Taxes (Except Federal Income Taxes) 
and Amounts Applicable to the Minority Common Stocks---_-..-____- 9,542,136 
Consolidated Net Earnings for Interest, Depreciation, etc________- $5,608,570 
Annual Interest Charges on $42,880,000 Bonds of the Association (including 
this issue) and on $4,691,500 Funded Debt of Subsidiary Companies... 2,339,126 


Net earnings as above over 2.39 times the above interest charges 


Net Earnings after Depreciation amounted to $4,402,495 or 1.88 times the above annual interest charges. 
Over 96% of gross earnings as above was derived from electric and gas operations. 


Management: The management and supervision of the various subsidiary companies are under the direc- 

tion of the experienced public utility executives who have been responsible for the successful 
development of the properties to their present high standards. Attention is called to the fact, as stated in 
the above-mentioned letter, that while the Association is affiliated with the Associated Gas and Electric 
System, through ownership and control of its Common Shares by individuals who are important stockholders 
and officials of the Associated Gas and Electric Company, the Association is not owned or controlled by the 
Associated Gas and Electric Company, such ownership or control being impracticable in view of the provi- 
sions of Chapter 181, Section 10, of the Massachusetts General Laws, which provide for dissolution of a 
Massachusetts utility if any foreign corporation which owns or controls a majority of the capital stock of 
such utility issues securities based upon the property, franchises or stock of such utility. 


We Recommend These Bonds for Investment 


Price 91 and Interest, Yielding over 5.75% 


These Bonds are offered for delivery when, as and if issued and received by us and subject to the approval of legal pro- 
ceedings by our counsel. It is expected that temporary Bonds will be available for delivery on or about May 26, 1930. 


Harris, Forbes & Company 


Halsey, Stuart & Co. Continental Illinois Company Otis & Co. 
Incorporated Incorporated 
Field, Glore & Co. Edward B. Smith & Co. E. H. Rollins & Sons 


John Nickerson & Co. 


May 12, 1930. 
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$20,000,000 
Great Northern Railway Company 
GENERAL MORTGAGE 414% GOLD BONDS, SERIES E 
(Additional Issue) 
Dated July 1, 1927 Due July 1, 1977 





Bearing interest from January 1, 1930, payable January 1 and July 1 in New York City 





Not redeemable prior to July 1, 1947. Redeemable in whole or in part at the option of the Company, as 
follows: On July 1, 1947, or on any interest date thereafter prior to July 1, 1957, at 105% and 
accrued interest; on July 1, 1957, or on any interest date thereafter prior to 
maturity, at 1024%% and accrued interest. 





Coupon Bonds in denomination of $1,000 registerable as to principal. Fully registered Bonds in denomina- 
tions of $1,000 and authorized multiples thereof. Coupon and registered bonds interchangeable. 





Legal investment, in the opinion of counsel, for savings banks in the States of 
New York, Connecticut and New Jersey. 





The issue and sale of these Bonds are subject to authorization by the Interstate Commerce 
Commission. 





THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE. 





Ralph Budd, Esq., President of the Great Northern Railway Company, has furnished us with the following 
statement regarding these Bonds: 


The total mileage covered (directly or collaterally) by the General Mortgage is 7,488 miles, consti- 
tuting approximately 95% of the total mileagc of the Great Northern system. No more underlying 
mortgage bonds may be issued. Stock representing approximately one-half of the ownership of the 
Chicago, Burlington & Quincy Railroad Company is pledged, free from prior lien, under the General 
Mortgage. Excluding the bonds issued to finance the ownership of the Burlington stock, the'mortgage 
debt of the Company including the present issue, is outstanding at the rate of approximately $30,500 
per mile of road owned in fee or by subsidiary companies. 


The Company’s gross operating revenues, income available for charges, total charges and net 
income after charges during the past five years have been as follows: 

















Year Ended Gross Operating Income Available Total Net Income 
December 31 Revenues for Charges Charges after Charges 
1925 $114,924,960 $39,704,431 $18,269,034 $21,435,396 
1926 117,383,909 44,456,099 18,512,842 25,943,258 
1927 117,904,004 42,040,812 19,054,890 22,985,922 
1928 126,737,090 44,326,192 19,157,962 25,168,229 
1929 125,932,807 44,483,750 18,815,199 25,668,551 


In the above five years, income available for charges averaged over 2, times the amount required. 
The Company’s gross operating revenues and net railway operating income for the first quarter of 


1930 amounted to $20,422,835 and $538,325 respectively as compared with $24,904,971 and $3,554,168 
for the same period in 1929. 


After giving effect to the issuance of these additional Series E Bonds, the Company’s outstanding 
funded debt and equipment trust obligations, as of December 31, 1929, amounted to an aggregate of 
$356,819,515, compared with a net investment in road and equipment, after deducting reserves for 


depreciation, of $480,069,054 and] investments in affiliated companies amounting to $234,722,146, a 
total of $714,791,200. 


The Company has paid dividends on its capital stock, as outstanding from time to time, at the rate 
of at least 5% per annum (the present rate) in every year since 1892. The capital stock outstanding 
in the hands of the public on December 31, 1929, amounted to $248,979,450 par value. 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CONDITIONS 
STATED BELOW, AT 97% AND ACCRUED INTEREST, TO YIELD 4.65% TO MATURITY. 





The right is reserved to reject any or all applications, and also, in any case, to allot a smaller amount 
than applied for. All applications will be received subject to the due authorization, issue and sale of the 
Bonds as planned and to approval by counsel of the form and validity of the related documents and proceedings. 


The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New York 
funds to their order, and the date of payment (on or about June 6, 1930) will be stated in the confirmations 


of -. pect Bonds or Interim Receipts, exchangeable for definitive Bonds when received, are to 
e delivered. 





J. P. MORGAN & CO. FIRST NATIONAL BANK 
THE NATIONAL CITY COMPANY 


New York, May 15, 19380. 
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(This advertisement appears as a matter of record only.) 


$50,000,000 


Imperial Japanese Government 


EXTERNAL LOAN OF 1930 THIRTY-FIVE YEAR SINKING FUND 
5%2% GOLD BONDS 
(Total issue in the United States $71,000,000) 
Dated May 1, 1930 Due May 1, 1965 
Interest payable May 1 and November 1 in New York in dollars and in London in Sterling as set forth below. 





4A cumulative semi-annual sinking fund, with payments beginning May 1, 1935, and calculated to be 
sufficient to redeem the entire issue on or before maturity, is to be applied to.the purchase 
of Bonds if obtainable at or below 100% and accrued interest, or, if not so obtainable, 
to the semi-annual redemption, commencing November 1, 1935, at 100% 
and accrued interest, of Bonds called by lot. 





Coupon Bonds in denomination of $1,000. 





Not redeemable prior to May 1, 1940 except for the sinking fund. Redeemable, at the option of the 
Government, on May 1, 1940, or on any interest payment date thereafter, upon three months’ 
published notice, at 100% and accrued interest, but, except for the sinking fund, 
only as to the entire issue. 





Juichi Tsushima, Esq., Financial Commissioner of the Imperial Japanese Government in London, 
Paris and New York, has written us a letter under date of May 9, 1930, with reference to this Loan, the 
finances of the Imperial Japanese Government and present economic conditions in Japan. A copy of 
this letter, from which the following paragraphs are quoted, may be obtained upon request 


The Imperial Japanese Government is issuing in the United States of America $71,000,000 of its External Loan 
of 1930 Thirty-Five Year Sinking Fund 544% Gold Bonds, and contemporaneously is issuing in London £12,500,000 
Bonds of its 544% Conversion Loan of 1930. The Bonds of these Loans are to be direct external obligations of the 
Imperial Japanese Government. Of the $71,000,000 Bonds of the United States issue, $50,000,000 Bonds are to be 
offered for public subscription and $21,000,000 Bonds are to be exchanged for bonds of the Imperial Japanese 
Government 4% Sterling Loan of 1905, due January 1, 1931, now under control of the Japanese Government. 
Of the £12,500,000 Bonds of the Sterling issue, £2,500,000 Bonds are to be exchanged for bonds of the Imperial 
Japanese Government 4% Sterling Loan of 1905, due January 1, 1931. 


Principal and interest of Bonds of the United States issue will be payable in New York City at the office of 
The Yokohama Specie Bank, Limited, in United States of America gold coin of the standard of weight and fineness 
existing on May 1, 1930, or in London at the office of The Yokohama Specie Bank, Limited, in pounds sterling 
at the fixed rate of $4.8665 to the pound sterling, in either case without deduction for any Japanese taxes, present 
or future. Principal and interest of Bonds of the Sterling issue will be payable in London in pounds sterling or in 
New York in dollars at the fixed rate of $4.8665 to the pound sterling. Payment of the principal of the United States 
issue in Sterling or of the Sterling issue in dollars shall not be obligatory unless at least one month’s written request 
shall have been made and the holder shall have complied with the reasonable regulations of the Government to 
assure presentation for such payment. 


The proceeds of such of the Bonds of these Loans as are not exchanged for bonds of the Imperial Japanese 
Government 4% Sterling Loan of 1905, due January 1, 1931, will be applied to their payment at maturity. The 
4% Sterling Loan of 19065 was originally issued in the amount of £25,000,000 of which £1,553,680 bonds have been 
= sen bonds are now outstanding in the hands of the public or under control of the Japanese 

vernment, 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 90% AND ACCRUED INTEREST, TO YIELD 6.20% TO MATURITY. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock 4. M., Monday, 
May 12, 1930. The right is reserved to reject any and all applications, and also, in any case, to allot a 
smaller amount than applied for. All subscriptions will be received subject to the issue dnd delivery 
to us of the Bonds as planned and to the approval by counsel of the form and validity of the Bonds and 
of the relevant documents, proceedings and authorizations. 

The amounts due on allotments will be payable at the office of J. P. Morgan §& Co., in New York 
funds to their order, and the date of payment (on or about May 27, 1930) will be stated in the notices 
of allotment. Temporary Bonds or Interim Certificates, exchangeable for definitive Bonds when received, 
are to be delivered. 


Payment for Bonds allotted may be made in the bonds of the Imperial Japanese Government 4% Sterling Loan of 
1905, due January 1, 1931, with unmatured coupons attached, which will be accepted, up to an aggregate principal amount 
not exceeding £8,500,000, at 10014% and accrued interest (viz., $99.47 per £20 of bonds of said 4% Sterling Loan if payment 
is made on May 27, 1930) equivalent to approximately a 3.15% interest yield basis computed from May 27, 1930 to January 
1, 1931. If payment is to be made in this manner, J. P. Morgan & Co. must be so advised on or before May 20, 1930. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
THE NATIONAL CITY COMPANY FIRST NATIONAL BANK 
THE YOKOHAMA SPECIE BANK, LIMITED 


New York, May 12, 1930. 
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$15,000,000 


National Power & Light Company 


Five Per Cent. Gold Debentures 


Series B 
To be dated May 1, 1930 To be due May 1, 2030 


Redeemable as a whole or in part at the option of the Company, at any time, upon thirty days’ published notice, at 106% up to and including April w», 
2003, thereafter at 4 & less for each full twelve months’ period elapsed after April 30, 2002, up to and including April 30, 2026, and thereafter 
at 100, plus accrued interest in each case. Interest payable semi-annually May 1 and November 1, at the office or agency of the 
Company in New York City. Coupon debentures in denomination of $1.000 registerable as to principal only. Fully 
registered debentures of $1,000 and $10,000. Coupon debentures and fully registered debentures interchangeable. 





CENTRAL HANOVER BANK AND TRUST COMPANY, NEW YORK, Trustee 





The following information has been summarized from a letter to us from Mr. E. W. Hill, a Vice-President of the Company, and 
is subject to the more complete information contained therein: 


Business and Territory National Power & Light Company, incorporated under the laws of New 

Jersey in December, 1925, owns ail the common stocks, except directors’ 
shares (and in some cases owns various amounts of preferred stock as well as certain indebtedness), of Bir- 
mingham Electric Company, Carolina Power & Light Company, Houston Lighting & Power Company, 
Knoxville Power & Light Company, Memphis Power & Light Company (which controls The Memphis Street 
Railway Company through ownership of all capital stock), West. Tennessee Power & Light Company and 
of other companies of less importance. It also owns substantially all preferred and common stocks of Lehigh 
Power Securities Corporation. 

Lehigh Power Securities Corporation owns all the common stock of the Pennsylvania Power & Light 
Company, a substantial majority of preferred and common stocks of the Lehigh Valley Transit Company, 
all preferred and common stocks of Valley Railways, all the common stock of the Lancaster County Railway 
and Light Company and all capital stock of a number of other operating companies. 

Operating subsidiaries of National Power & Light Company, either directly or through controlled com- 
‘panies, on December 31, 1929, served a total of 955 communities, in Pennsylvania, North Carolina, South 
Carolina, Tennessee, Alabama and Texas. They supplied electric power and light service to 927 communi- 
ties, transportation service to 163 communities and gas service to 31 communities. In addition, subsidi- 
aries supplied water service to 11 communities and steam heating service to 3 communities and operated ice 
plants in 6 communities. The total population of the territory served was estimated at 3,255,000. 


Purpose of Issue The proceeds from the sale of these Five Per Cent. Gold Debentures, Series B, and 

from 100,000 shares of $6 Preferred Stock presently to be offered, will provide funds for 
the retirement of all of National Power & Light Company’s $7 Preferred Stock outstanding (140,295 shares 
with the public), and for other corporate purposes. 


Earnings For the twelve months ended December 31, 1929, earnings of the Company (including un- 

distributed earnings of subsidiaries after renewal and replacement appropriations), as shown 
in the letter to us, were equal to more than 10.8 times annual interest requirements on the entire amount of 
Gold Debentures (including this issue) to be outstanding on completion of this financing. 


__Approximately 81% of the gross earnings of the operating subsidiaries for the above period was de- 
rived from electric and gas business. 


Equity These Gold Debentures will be followed by Preferred and Common Stocks of the Company having 
a present market value aggregating more than $250,000,000. 


Provisions of Issue These Five Per Cent. Gold Debentures, Series B, will be the direct obligations of the 


; National Power & Light Company and will rank equally with $9,500,000 principal 
amount of Six Per Cent. Gold Debentures, Series A, due 2026, now outstanding. 


Supervision Electric Bond and Share Company supervises (under the direction and control of the 


; Boards of Directors of the respective companies) the operations of National Power & 
Light Company and its subsidiary companies. 





All legal matters in connection with the issue of these Debentures will be passed upon by Messrs. Seibert 
& Riggs of New York and for the Company by Messrs. Simpson Thacher & Bartlett of New York. 





These Debentures are offered if, when and as issued and received by us and subject to the approval of counsel. 
It is anticipated that temporary Debentures will be available for delivery on or about June 12, 1930. 


Price 91 and accrued interest, to yield about 5.50% 


The First National Old Colony Corporation 
W.C. Langley & Co. Bonbright & Company 


Tucker, Anthony & Co. Jackson & Curtis 
Hale, Waters & Co. Toerge & Schiffer 








The information contained im this advertisement has been obtained from official. sources, which we regard as reliable and. while not guaranteed by us, is the basis on which we are purchasing these Deb 
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New Issue 





$20,350,000 


City of Detroit, Michigan 
44% and 414% Bonds 


Dated May 15, 1930 Due as shown below 


Principal and semi-annual interest (May 15 and November 15) payable at the Guaranty Trust Company of New York in 
New York City or at the office of the City Controller in Detroit. Coupon Bonds in denomination 
of $1,000 exchangeable for fully registered Bonds. 





Interest Exempt from all Federal Income Taxes 
Tax Free in the State of Michigan 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts and other States 





FINANCIAL STATEMENT 


(From official report April 1930) 





Assessed Valuation, 1929____________-__----_--._---------.--- $3,681,781,130 

Total Bonded Debt, including this issue__________-.___------ 328,537,697 
Less Water Bonds_____________-_--____-__--- eee $47,041,914 

ene PMN ics Bn Sb eee di dieeaecnvncese 28,548,450 75,590,364 

Une Sees Te hi era eee cbint dc Sectdeddudeehh $252,947,333 
Population, 1920 Census__________-_-_-_-- 993,739 


Population, Present Official Estimate__ 1,600,000 


These Bonds, issued for sewer, water and other public utility purposes, are general 
obligations of the entire City of Detroit, payable from unlimited ad valorem taxes to 
be levied against all the taxable property therein. 





AMOUNTS, MATURITIES AND PRICES 


$11,000,000 414% Bonds due May 15, 1960 
Price to yield 4.35% 


$9,350,000 414% Bonds due each May 15, 1931-1960 








Amounts Due Prices to Yield Amounts Due Prices to Yield 
$310,000 1931 3.590% $310,000 1935-39 4.25% 
310,000 1932 4.00 227,000 1940-50 4.25 
310,000 1933 4.10 401,000 1951-59 4.25 
310,000 1934 4.20 454,000 1960 4.25 


(Accrued interest to be added) 
When, as and if issued and received by us, and subject to the approval of legality by Messrs. Thomson, Wood and Hoffman, New York City 


Guaranty Company of New York Lehman Brothers 
Estabrook & Co. R.L. Day & Co. Chatham Phenix Corporation Eldredge & Co. 
First Union Trust and Savings Bank Foreman-State Corporation Ames, Emerich & Co. 


Incorporated 


Stranahan, Harris & Oatis Wallace, Sanderson & Co. Otis & Co. 


Incorporated 


H. L. Allen & Company F. S. Moseley & Co. Curtis & Sanger Darby & Co. 
Fidelity Trust Company Watling, Lerchen & Hayes Hannahs, Ballin and Lee 


Detroit 
Mississippi Valley Company First National Company Mercantile-Commerce Company 
First Wisconsin Company The Milwaukee Company Wells-Dickey Company 
First Securities Corporation Stern Brothers & Company 


Laird, Bissell & Meeds Whittlesey, McLean & Company _ S. R. Livingstone & Co. 


The statements and figures above have been accepted by us as reliable, but do not constitute representations by us. 
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A Fixed Investment Trust 


Super-Corporations of America 
Trust Shares 


PARTICIPATING OWNERSHIP IN 30 COMMON STOCKS 


SERIES A SERIES B 
(Maximum Return Series) (Capital Accumulation Series) 


The Fixed Portfolio: The 30 great corporations whose common stocks, all listed on the New York Stock Exchange, form the ‘fixed 
portfolio of Super-Corporations of America Trust Shares, are the recognized Jeaders in their respective fields. Eacn trust share represents 
a 1-2000th non-voting participating ownership in a unit which includes the following block of common stocks deposited with the Trustee— 
Straus National] Bank and Trust Company of New York. 








THE FIXED PORTFOLIO 
No. Moody's No.of Moody's 
Sharés Company Rating Shares Company Rating 
RAILROADS 
4 The Atchison, Topeka & Santa Fe Ry. Co___.Aa x INDUSTRIALS 
4 New York Central Railroad Company------- A 4 Allied Chemical & Dye Corporation- -_------- A 
8 The Pennsylvania Railroad Company------- A 4 American Can Company...................- Baa 
4 Southern Pacific Company------__--------- A 4 The American Tobacco Co. (Class B)_.------ A 
4 Union Pacific Railroad Company------.----- A 4 The Borden Company-_--_-_____.._--.-.------ A 
PUBLIC UTILITIES 4 E.I1. du Pont de Nemours & Company.- ----- A 
4 American Power & Light Company--_-_-_------ Baa 4 Eastman Kodak Company____..__.-_-__---- A 
4 American Telephone & Telegraph Co weeeeen- Aa 12 General Electric ies a tibet sealing aie to Aa 
4 Columbia Gas & Electric Corporation. --_--_-- Baa 8 International Harvester Company... __.--- A 
4 Consolidated Gas Company of New York_._--A 4 Li tt&M Tob c cl B) A 
4 The North American Company--_--_..-.------ Baa 8 N es 1 Bi vw oe acco Co. (Class B).----- A 
4 Pacific Gas & Electric Company-_-___-_------ Baa ational Biscuit Company- ---------------- o 
8 The United Gas Improvement Co-_-_____--_--- A 4 Otis Elevator Company--------------------- A 
OILS 4 The Procter & Gamble Company-------_---_- A 
4 Standard Oil Company of California-_--_----- Aa 8 Union Carbide & Carbon Corporation- -- - -- A 
8 Standard Oil Company (New Jersey) ----.---- Aa 4 United States Steel Corporation___-..___-_-_- A 
4 The Texas Corporation--_-_..........-------- A 4 Westinghouse Electric & Mfg. Co__--_______- A 
MOODY’S COMPOSITE RATING ‘‘A” 











FEATURES OF SERIES A FEATURES OF SERIES B 
(Maximum Return Series) (Capital Accumulation Series) 
1. Stock split-ups, stock dividends, scrip dividends, warrants, 1. Stock split-ups and stock dividends in excess of 10% retained 
rights and fractional shares sold by the Trustee and proceeds by Trustee to the extent evenly divisible by four. 
credited to distribution fund. 2. Cash dividends together with the proceeds of the sale of stock 
2. Cash dividends also credited to distribution fund. dividends of 10% 9 lens. sock Gvidende - Cs = 30% 
and stock split-ups to the extent not evenly e _ 
3. og fe, e wae of of a oy = oS oe ee ae — dividends, warrants, rights and fractional shares, ete 
cents per share per annum. ll be credited to distribution fund. 
3. Ne reserve fund provided, as Series B Shares feature capital 
4. Satanect atewed, 26 Mew PS ae Clearing House rates, on etaemeniadian taiiy dam deen Pp 
5. A record of underlying stocks—1921-1929 inclusive—  4- Interest allowed, at New York Clearing House rates, on 
indicates an average early y return of 19.27% on an original distribution fund. 
investment in Series A Shares in 1921 (assuming existence of 5. A record of underlying stocks—1921-1929 inclusive— 
trust since that date) plus appreciation of 74.30% or, if all indicates an average Py return of 13.31% on an original 
distributions had been reinvested semi-annually, an increase investment in Series B Shares in 1921 (assuming existence of 
in value of 591.5% .* trust since that date) plus capital appreciation of 402.7%.* 
6. Readily marketable and convertible into cash or under- 6. Readily marketable and convertible into cash or underlying 
lying ities as explained below.t securities as explained below.t 
PRICE AT MARKET PRICE AT MARKET 
(Now about $1054 per share) (Now about $10) per share) 


*In compiling the above data, the averages of high and low quotations of the underlying stocks and of the trust shares have been used as a basis. 


tThe distributors expect to maintain a close market and will furnish daily quotations to leading newspapers. Shares in multiples of 500 may be con- 
verted without penalty through the Trustee into the underlying stocks, all of which are listed on the New York Stock Exchange; and lesser numbers 


may be converted into cash. 
GENERAL 


No substitutions may be made in the deposited stocks except in certain cases of merger, consolidation or reorganization. Any stock ceasing 
to pay usual dividends may be eliminated immediately and must be eliminated if no dividend is paid for six months thereafter; and also 
any stock that has become unavailable for making deposits of additional units, may be eliminated as described in the Trust Agreement. 
Proceeds of sale of any underlying stocks shall be credited to the shareholders’ distribution funds. Holders of Series A Shares, upon sur- 
render of coupons, may reinvest (in five share lots) all distributions at Depositor’s bid price at time of surrender. Holders of Series B 
Shares possess no reinvestment rights, as the Trustee retains for the shareholders stock split-ups and the larger stock dividends as explained 
above, so that the problem of their reinvestment does not arise. Trust shares are issued in denominations of 5, 10, 25, 50, 100, 500, 1000 
and 2000 shares. 


We invite inquiries from dealers interested in joining the nation-wide group formed to distribute these shares. 


The information contained tn this advertisement has been compiled from statistical and other sources and 1s accepted by us as reltable but it 1s not guaranteed 
by us. oo statements are subject to fuller explanations contained tn the detailed circulars describing Series A and Series B shares, coptes of which will be furnished 
on reques 


Legal matters in connections with the creation of Super-Corporations of America Trust Shares have been 
approved by Messrs. Rushmore, Bisbee and Stern, and Nicholas R. Jones, Attorneys, of New York City. 


S. W. STRAUS & CO. 


ESTABLISHED 182 J[TNIVESTMENT SECURITIES —= weorporarep 
565 Fifth Avenue, New York City—PLAza 4200 





























- PERE — 





=_ 





VOL. 130. 


SATURDAY, 


NO. 3386. 











Financial Chronicle 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mes. 
Within Continental United States except Alaska... _.-.. $10.00 $6.00 
pe ae Fy ee eee 11.50 9-76 
Other foreign countries, U. 8. Possessions and territories_. 13.50 7.75 


The following publications are also issued. For the Bank and 


uota 
} We the ~ yey SEE } 4 year; for all tite others is 
each. Add 50 cen éach for postage outside 
States and Caneda. 
ComPpanpDiIumMs— MonrTHsLY PUBLICATIONS— 


Pusuic Uritiry—(semi-annually 
Ratnwar & InpustTriaL—(four a ean 





BaNK AND QUOTATION RECORD 
MonTsLY Earnings Recorgp 


Stave anv Municipar— -ann.) 

Terms of Advertising 
Transient dispiay matter OP Gbiddeteadesvccsdscidaenda 45 cents 
Nonteact and Card etree scales deliiaiaiandbtaiiines dahpiemntsiiies iitedianiilll On request 


Cu10aco Orrics—In charge ¥ vu } hg OL . — Brave, 0819, 
Lonpon Orrics—Edwards & Smith, 1 Drapers’ Gardens, London, E. O. 
WILLIAM B. DANA COMPANY, Publishers, 
William Street, Corner Spruce, New York 








Published every Saturday morning by WILLIAM B. DANA COMPANY. 
President and Editor, Jacob Seibert; Business Manager, William D. Riggs 
. Treas., William Dana Seibert; Sec., Herbert D. Seibert. Addresses of all, Office of Co 








Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 


and growing subscription list, has moved 


into new and larger quarters, and is now 
located at 

William Street, Corner Spruce. 
P. O. Box 958. New York City. 











The Financial Situation. 

The United States Treasury the present week suc- 
cessfully placed another $100,000,000 (or, to be 
exact, $104,600,000) of 90-day Treasury bills on a 
discount basis. The announcement came on Mon- 
day, May 12, on which day Secretary Mellon gave 
notice that tenders for $100,000,000,“ or thereabouts,” 
of these bills would be received at the Federal Re- 
serve Banks up to 2 o’clock p. m., Eastern Standard 
time, on Thursday, May 15. The announcement 
seemed to have caused some surprise, though there 
was no reason why it should, except perhaps that 
previous offerings of these bills, of which the present 
offering constitutes the fourth of the series, came 
at intervals of two months, and the last previous 
sale—the third in order—came in April, or only a 
month ago. 

Newspaper comment has intimated that the needs 
of the Federal Farm Loan Board, growing out of 
its multifarious operations in the agricultural field, 
must be held responsible for the appearance of this 
new offering of bills for so large a sum at the present 
time. It may well be that the Farm Board is making 
unusual drafts upon the Treasury, or rather, drafts 
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larger than had been counted upon, and yet it must 
be remembered that these Treasury bills run for 
short periods—none so far have had a maturity date 
longer than 90 days—and that being the case, it 
necessarily follows that some of the original issues 
(the first issue was dated Dec. 17) have already 
matured and been paid off or are about to mature. 
As a matter of fact, the December issue, put out on 
Dec. 17 for $100,000,000, fell due on Mar. 17, and 
had to be provided for on that day. This was the 
first of the series. The second issue, which was 
for $50,000,000, “or thereabouts,” and tenders for 
which to an aggregate of $56,108,000 were accepted, 
was dated Feb. 18, and will become due the coming 
Monday, May 19. It is this $56,108,000 of maturing 
bills that will have to be provided for in the first 
instance, and furnish the main reason for the present 
new issue of Treasury bills. 

With call loans on the Stock Exchange down to 
3% per annum, and with 90-day bankers’ acceptances 
quoted at 254% bid and 214% asked, there was, of 
course, never the least doubt of the entire success 
of the new offering, even though bankers and other 
purchasers of short-term securities find it hard to 
get accustomed to this form of Treasury obligation, 
and the time was plainly opportune for the Treasury 
to supply itself with such funds as it may require 
at the present time. The tenders, it was found on 
the closing of the bids on Thursday, aggregated alto- 
gether $275,674,000. The amount accepted was 
$104,600,000. The average price realized on the bids 
accepted was 99.356, the average annual rate on a 
bank discount basis thus being about 2.54%. The 
highest bid received was 99.400, equivalent to an 
interest rate of about 234% on an annual basis. The 
lowest bid accepted was 99.331, equivalent to an in- 
terest rate of about 254%. 

The cost of this form of borrowing to the Govern- 
ment has substantially diminished since the first 
offering of bills was made in December last, indi- 
cating that the Government is getting the benefit of 
the growing ease in the money market, as a result of 
which all prime short-dated bills are marketable at 
very low rates. In addition, the aggregate amount 
of the tenders is growing in magnitude, notwith- 
standing that this form of obligations, so familiar on 
the other side of the Atlantic, has not yet attained a 
high degree of popular favor. A goodly amount of 
these Treasury bills always finds it way into the 
Federal Reserve Banks, though it is not possible to 
ascertain just how much from the published state- 
ments, these bills being linked with Treasury cer- 
tificates of indebtedness in the weekly returns of the 
Federal Reserve Banks under the blanket designa- 
tion of “Certificates and Bills.” 

Perhaps next week’s return of the Federal Re- 
serve Banks will throw some light on the extent of 
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the Treasury absorptions, since no new issue of cer- 
tificates of indebtedness is being made at this time; 
accordingly, if the total of the holdings of certifi- 
cates and bills should show any very large increase, 
it would have to be ascribed to absorption of a large 
block of the new Treasury bills, though even then the 
extent of the holdings of such bills would remain in 
doubt, inasmuch as the purchases of new bills may 
go merely to replate the bills mow held and which 
will mature on Monday of next week, May 19. And 
it is significant that payment for the new issue of 
Treasury bills will have to be made on the same day, 
Monday, May 19. 

Bearing that in mind, it is quite possible that 
Treasury policy in making the new issue may have 
been dictated by a desire to assist the Federal Re- 
serve Banks in maintaining their present level of 
investments and with it the volume of Federal Re- 
serve credit outstanding. It would be embarrassing 
to the Federal Reserve Banks to have their holdings 
of “certificates and bills” heavily reduced at this 
time, as a result of the paying off of the Treasury 
bills which mature on Monday next, without a corre- 
sponding amount of new Treasury bills to take their 
place. We say this because their holdings of accept- 
ances have been so heavily reduced in recent weeks, 
a further reduction in these acceptance holdings 
from $175,203,000 to $171,035,000 having occurred 
the present week, notwithstanding the buying rate 
for acceptances of the Reserve Banks was last week 
cut to the abnormally low figure of 214%, and this 
total of $171,035,000 for May 14 comparing with 
$802,414,000 on April 16, showing a reduction in 
the course of the last four weeks of no less than 
$131,379,000. 

We have stated above that borrowing on Treasury 
bills had been at a decreasing cost to the Government 
nearly ever since the inception of the new method of 
borrowing in December last. The figures bearing 
out this statement are interesting. The first offer- 
ing was, as already stated, of $100,000,000, and con- 
sisted of bills dated Dec. 17 1929, and maturing 
Mar. 17 1930. The tenders then aggregated $223,- 
901,000, of which $100,000,000 was accepted, and the 
average price realized was 99.181, or an interest 
basis of 314%. The second offering was announced 
Feb. 11, and consisted of bills dated Feb. 18 1930, 
and maturing May 19 1930. Tenders were invited 
for $50,000,000, “or thereabouts”; the bids aggre- 
gated $186,183,000, the allotments totaled $56,- 
108,000, and the average price realized was 99.174, 
or an interest basis of 3.30%, which, it will be ob- 
served, was not quite as good as the price realized 
at the December sale. The third offering was an- 
nounced on April 7, and consisted of bills dated 
April 15 1930, and maturing July 14 1930; bids for 
an aggregate of $50,000,000, “or thereabouts,” were 
invited, and though the tenders on this occasion 
totaled only $132,377,000, of which $51,316,000 were 
accepted, the average price realized was 99.267, or 
an interest rate on a bank discount basis of 2.93%. 
On the occasion of the present sale of $100,000,000, 
the tenders aggregated, as already stated, $275,- 
674,000, of which $104,600,000 were accepted, and 
the average price realized was 99.356, or an interest 


basis of only 2.54% —much the best result for any 
of the sales. 





It is to be regretted that, except in the case of 
copper, trade developments the present week have 





not been favorable or assuring. In the matter of 
copper the successive reductions in the price of the 
metal had the effect of stimulating a large export 
demand and likewise an active domestic demand for 
the metal, and to that extent the move attained its 
object. At the annual meeting the present week of 
the Cerro de Pasco Corp., President Edward H. Clark 
said, in answer to a question, that while. sales of 
copper had been very small for several months during 
the time when the price was held at 18c. a pound, 
sales since the price had been lowered to 121c. had 
been tremendous, and now that the price was back 
to 13c. the various companies were refusing to sell 
all that they might sell at that figure. He remarked 
that since the cut to 1214c., 100,000,000 pounds of 
copper had been sold for export, and it was esti- 
mated that 200,000,000 pounds had been sold for 
domestic shipment during the same period. As con- 
firming this statement, “Metal and Mineral Mar- 
kets” reports that all records for sales of copper, 
whether for domestic or foreign consumption, were 
exceeded in the week ended Wednesday, with tre 
mendous bookings aggregating 196,000 tons, or 
392,000,000 pounds. This, it is pointed out, more 
than offsets the big increase in copper stocks during 
the month of April, which, according to the American 
Bureau of Metal Statistics, raised the total of the 
stocks of refined copper in the hands of North and 
South American producers and refiners from 
256,020 tons on April 1 to 301,338 tons on May 1, at 
which figure comparison is with no more than 
57,494 tons on May 1 last year. 

Aside from copper, however, trade developments, 
as already stated, have contained virtually no en- 
couraging features. The accounts regarding the iron 
and steel trade have been especially unsatisfactory. 
The monthly statement of the United States Steel 
Corp. made the total of unfilled orders on the books 
of the subsidiary companies as of April 30 only 
4,354,120 tons, as against 4,570,653 tons on Mar. 31. 
But this falling off would be of little consequence 
were it not for the fact that steel prices, as the 
result of attempts to get business, are being cut all 
around. The “Iron Trade Review” of Cleveland, in 
giving illustrations of this strong drift to lower 
prices, points out that “Steel plates and shapes have 
been reduced to 1.70c., base, Pittsburgh, and steel 
bars to 1.75c., the second cut of $1 per ton within a 
month,” and remarks that “plates and shapes, now 
the lowest since 1915, have declined $4 a ton this 
year and bars $3.” The “Review” adds that “bolt 
and nut prices are off 10%, and rivets $4 per ton. 
Beehive furnace, unchanged since December, is down 
10c. a ton. More shading is reported in pig iron and 
sheets, especially in the West. Further unsteadiness 
has developed in scrap. Concrete bars are softer, 
and warehouse quotations may soon reflect the new 
mill levels. Semi-finished prices are not strong.” 

This is certainly not a bright picture. But from 
many other trades the story is the same. All speak 
of a greatly diminished production, as compared 
with a year ago, and yet with the state of trade 
showing little improvement as a result of such cur- 
tailment. The United States Census has the present 
week made public the statistics of cotton consump- 
tion for the month of April, and these show that 
only 532,382 bales of lint cotton and 66,951 bales of 
linters were consumed in April 1930 as against 
631,802 bales of lint and 79,543 bales of linters in 
April last year. 
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In the rubber trade the statistics published this 
week show that tire manufacturers produced 
5,187,970 pneumatic casings in March the present 
year against 7,519,234 in March 1929, and that ship- 
ments of pneumatic casings in March the present 
year totaled 5,031,820 against 6,708,134 in March 
last year. The inventory, however, of pneumatic 
casings in the hands of manufacturers at the end of 
March was less than at the end of March last year, 
standing at 13,468,970 units against 16,351,750 units 
on Mar. 31 1929. Grain prices, it is pleasing to note, 
have moved somewhat higher the present week, and 
the price of raw cotton has been well maintained. 
Furthermore, the American Woolen Co. in its fall 
opening announced an advance of 2 to 10c. a yard 
in the case of men’s fall suitings and over- 
coatings, and of 5 to 7c. a yard for women’s 
wear, being the first increase, it is stated, in 
the price of woolen cloth in about a year. The 
advance follows mainly as the result of higher 
prices for raw wool, but is also said to reflect an 
improvement in the wool textile trade. 

On the other hand, Cuban raw sugar has the 
present week taken a still lower dip, dropping to 
1.30c. a pound on Wednesday, thereby establishing 
a new low record in all time, though there was a 
recovery to 1.40c. yesterday. Furthermore, Sears, 
Roebuck & Co. and Montgomery Ward & Co., in their 
new summer catalogues, show price reductions all 
around. The average price reduction in the Sears, 
Roebuck & Co. catalogue is said to exceed 10%. 
company states that prices in the catalogue are 
based on the lowest commodity price levels of 1930. 
The reductions extend to practically all kinds of 
merchandise. 

What ought to be helpful, sooner or later, in 
stimulating the country’s foreign trade is the scale 
on which foreign borrowing in this country is being 
carried on at the present time. During the month 
of April the foreign government loans placed in this 
country aggregated no less than $121,675,000, and 
during the current month of May thus far the plac- 
ing of foreign loans in this country has been on an 
even larger scale. Thus the present week the Im- 
perial Japanese Government has floated an external 
loan for $50,000,000, besides offering $21,000,009 
more in exchange for Japanese bonds due Jan. 1 1931. 
Furthermore, last week the Republic of Uruguay 
obtained a loan of $17,581,000 from an American 
syndicate, while the present week there was a public 
offering of certificates of participation in a $6,- 
000,000 Province of Cordova, Argentine Republic 
six months external gold note. 

These foreign borrowings here ought to improve 
the buying capacity of the countries floating the 
issues. The purchasing power of so many outside 
countries has become greatly impaired, owing to 
the fact that they were unable to obtain loans in this 
market for the last two years on account of the 
absorption of such enormous amounts of banking 
credit and bank funds in the unbridled Stock Ex- 
change speculation which culminated in the autumn 
of last year. 

How far this borrowing on foreign account will 
be offset as an influence favoring foreign trade by 
the higher tariff duties contained in the tariff bill 
now pending in Congress it is difficult to say. Cer- 
tainly protests against these higher duties are com- 
ing from all parts of the world, and it must be 





admitted that with trade depression world-wide, 
foreign countries find themselves in such a weakened 
condition that higher duties against their goods and 
commodities must serve as a great handicap to the 
carrying on of trade with the United States. That 
is assuredly most unfortunate, for the foreign trade 
of the United States is as much in need of being 
resuscitated as is the domestic trade. Strong evi- 
dence to that effect is furnished in the report, just 
issued, on the country’s foreign trade for the month 
of April. As in the months preceding, a heavy re- 
duction is shown in both the value of the merchandise 
exports and the merchandise imports. We review 
the figures at length further along in this article, 
and will pause here merely long enough to note that 
the exports for April 1930 are given as only $334,- 
000,000, as against $425,872,000 in April 1929, and 
the imports at only $308,000,000, against $410,- 
677,000. For the four months since Jan. 1 the ex- 
ports show a falling off of $382,247,000, and the im- 
ports of $331,675,000, making a combined loss for 
these four months in the country’s foreign trade of 
$713,922,000. 

The uncertainties growing out of the pending 
tariff legislation could hardly have played much part 
in restricting importations, since the tariff is being 
revised upward, not downward, and therefore the 
desire of the importers would be to anticipate future 
needs by importing the goods affected before the 
higher rates go into effect. The shrinkage in the 


The | exports is attributed to world-wide depression acting 


to impair the purchasing power of the outside world, 
though no doubt to some extent also it may be due 
to our holding our prices too high, as was certainly 
true in the case of copper. 





The Federal Reserve statement this week may be 
said to be colorless. Brokers’ loans in the case of 
the reporting member banks in New York City show 
a further reduction of $67,000,000, in addition to the 
reduction of $200,000,000 recorded last week, the 
liquidation on the Stock Exchange having evidently 
not been reflected in full in last week’s return. The 
further reduction the present week makes a total 
contraction of $267,000,000 for the two weeks com- 
bined, which, however, comes after $785,000,000 ex- 
pansion in the nine weeks preceding. In face of this 
week’s further contraction, the loans made by the 
reporting member banks in New York for their own 
account show an increase during the week from 
$1,611,000,000 to $1,618,000,000. The shrinkage 
occurred in the loans made for account of out-of-town 
banks, which have fallen from $1,123,000,000 May 7 
to $1,069,000,000 May 14, and in the loans “for ac- 
count of others,” which have declined from $1,341,- 
000,000 to $1,320,000,000. 

In the returns of the Federal Reserve Banks them- 
selves, a noteworthy feature is a further decrease in 
the holdings of bankers’ acceptances, the reduction 
last week to 214% in the buying rate of the Federal 
Reserve Banks for bills having evidently failed to 
secure any large amount of acceptances from dealers. 
Borrowing by member banks also further diminished 
during the week, and, accordingly, the discount hold- 
ings of the 12 Federal Reserve institutions this week 
are down to $210,486,000 from $237,448,000 last 
week. In the holdings of United States Government 
securities no change of consequence appears, as far 
as concerns the aggregate holdings of such securities. 

















_ 3416 


FINANCIAL CHRONICLE 





[Vor. 130. 








The final result is that total bill and security hold- 
ings, which reflect the amount of Reserve credit out- 
standing, has still further diminished and for May 
14 stands at $920,023,000 as against $951,095,000 
May 7. Federal Reserve note circulation decreased 
during the week from $1,492,994,000 to $1,464,- 
897,000, while gold reserves have increased from $3,- 
068,169,000 to 3,074,082,000. 





As already indicated further above, the foreign 
trade of the United States in April made quite as 
poor a showing as in the earlier months of the year. 
Merchandise exports for the month just closed were 
valued at $334,000,000, the lowest of any month in 
practically five years, or since June 1925, while im- 
ports were $308,000,000, an amount considerably 
under that of the corresponding period in all years 
back to 1922. Merchandise exports in March this 
year were $369,624,000, and in April of last year 
$425,872,000, the decrease last month from the move- 
ment a year ago being $91,872,000. Imports for the 
month just closed were slightly above the $300,- 
464,000 reported for March, but show a decline of 
$102,677,000 from the $410,677,000 of imports in 
April 1929. 

A heavy loss has appeared in both exports and 
imports in each month this year. For the four 
months of 1930 merchandise exports have amounted 
to only $1,463,313,000 against $1,845,560,000 for the 
corresponding period a year ago, and imports to 
$1,201,144,000, compared with $1,532,819,000 for last 
year. The loss in exports this year to date is $382,- 
247,000, or 20.7%, and in imports $331,675,000, a 
decline of 21.6%. 

Not since 1924 has the value of merchandise ex- 
ports from the United States been at so low a figure 
for the period covering the first four months of the 
year as in this year, and it is necessary to go back 
to 1922 to find a smaller total as to imports. The 
excess value of exports last month was only $26,- 
000,000. For the four months of this year to date 
exports have exceeded imports by $262,169,000. In 
the corresponding period of 1929 the excess of ex- 
ports over imports was $312,741,000. 

Exports of cotton continue very much reduced, 
and a large part of the decline in the value of all 
exports is attributable to the reduced cotton move- 
ment. Shipments of cotton to foreign ports last 
month were about 350,000 bales, and compared with 
472,300 bales a year ago. For the four months of 
this year the value of cotton exports was approxi- 
mately $185,325,000, and shows a reduction of $70,- 
950,000 from the preceding year, a loss of 27.7%. 

For the third consecutive month gold imports in 
April were of large amount, the total being $65,- 
539,000, while gold exports were only $107,000. For 
the four months this year gold imports have been 
$194,413,000 against $9,552,000 for exports, the ex- 
cess of imports for the year to date being $184,- 
861,000. In the corresponding period of 1929 gold 
imports amounted to $126,647,000, while gold ex- 
ports were $6,033,000, there being for that time 
$120,614,000 balance on the gold import side. Im- 
ports of gold have now been quite heavy for the past 
year and a half, and for the greater part of the time 
have exceeded exports. There were two months at 
the end of last year, however, when this movement 
was reversed, and exports showed quite a gain, and 
were in excess of imports. The foreign movement of 
silver was again light in April, exports being $4,- 





557,000 and imports $3,469,000. These were the 
smallest amounts for many months. 





The stock market this week has been decidedly 
unsettled and price movements have been confused. 
The recovery noted last week extended into the 
early part of the present week, and for a time the 
tone was good and the market had a strong appear- 
ance. During this period substantial advances, in 
addition to those of last week, occurred all through 
the list. There was evidently considerable covering 
of outstanding short contracts. Buying of railroad 
stocks was also a feature. And the copper shares 
developed a rising tendency, owing to the active de- 
mand for the metal on both domestic and foreign 
account, induced by the drastic cut in the price of 
the metal. The volume of trading, however, was 
never large, and as the week progressed unfavorable 
accounts regarding the steel trade with the shading 
of prices for nearly all classes of steel products 
served to depress the steel stocks and the depression 
in these in turn affected adversely the general list 
of stocks. 

Other unfavorable developments, coming in quick 
succession, likewise had a dampening effect, such 
for instance as the issuing of new catalogues by 
Montgomery Ward & Co., and Sears, Roebuck & Co., 
showing general price reductions through the whole 
rang? of merchandise articles and commodities. The 
appearance of some new quarterly statements of 
income, making unfavorable comparisons with the 
previous year, also served to turn the course of 
prices downward. As one instance, Auburn Auto- 
mobile earned only 55c. a share in the quarter ending 
February, as against $3.04 in the corresponding quar- 
ter of 1929. In the general decline the latter part of 
the week the recoveries of the early part of the week 
in some instances were lost, though it was not until 
Thursday that the course of prices turned strongly 
downward. On Friday the tone was again good. 
The call loan rate on the Stock Exchange remained 
unaltered throughout the entire week at 3%. 

Trading, as already stated, was on a greatly re- 
duced scale. At the half-day session last Saturday 
the dealings on the New York Stock Exchange were 
1,880,450 shares; on Monday the sales were 3,026,890 
shares; on Tuesday, 2,697,290 shares ; on Wednesday, 
3,179,950 shares; on Thursday, 2,675,470 shares, and 
on Friday, 2,086,800 shares. On the New York Curb 
Exchange the sales last Saturday were 506,700 
shares; on Monday,, 811,500 shares; on Tuesday, 
675,200 shares; on Wednesday, 803,700 shares; on 
Thursday, 865,600 shares, and on Friday, 819,900 
shares. 

As compared with Friday of last week, price 
changes are irregular, though generally showing 
gains. Fox Film A closed yesterday at 5214 against 
51% on Friday of last week; Warner Bros. Pictures 
closed at 65 against 6634; General Electric at 8334 
against 7834; Electric Power & Light at 89 against 
8414; United Corp. at 465 against 4514; Brooklyn 
Union Gas at 15814 against 150; North American at 
11914 against 117144; American Water Works at 
111% against 110%; Pacific Gas & Elec. at 6934 
against 6654; Standard Gas & Elec. at 11734 against 
115144; Consolidated Gas of N. Y. at 130 against 
126144; Columbia Gas & Elec. at 8614 against 74; 
International Harvester at 107 against 105; Sears, 
Roebuck & Co. at 8514 against 8114; Montgomery 
Ward & Co. at 44 against 4154; Woolworth at 6254 
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against 6314; Safeway Stores at 953, against 90%; 
Western Union Telegraph at 18014 bid against 
18034 ; American Tel. & Tel. at 247 against 246; Int. 
Tel. & Tel. at 643% against 63; American Can at 145 
against 13714; United States Industrial Alcohol at 
9214 against 8834; Commercial Solvents at 315% 
against 327%; Corn Products at 105 against 104%; 
Shattuck & Co. at 46% against 4434, and Columbia 
Graphophone at 2814 against 27%. 

Allied Chemical & Dye closed yesterday at 31014 
against 307 on Friday of last week; Davison Chemi- 
cal at 36% against 3514; E. I. du Pont de Nemours 
at 129 against 126; National Cash Register at 555% 
against 573, ; International Combustion Engineering 
at 101% against 1014; International Nickel at 331% 
against 3314; A. M. Byers at 9414 against 8514; 
Simmons & Co. at 4214 against 3814; Timken Roller 
Bearing at 75 against 75; Mack Trucks at 6734 
against 677%; Yellow Truck & Coach at 275% against 
27; Johns-Manville at 111 against 108; Gillette 
Safety Razor at 871% against 8434; National Dairy 
Products at 5834 against 5634; National Bellas Hess 
at 151% against 15144; Associated Dry Goods at 4534 
against 4114; Lambert Co. at 101 against 100; Texas 
Gulf Sulphur at 604 against 5934, and Kolster 
Radio at 53% against 5%%. 

The steel shares, after early strength, developed 
weakness owing to the downward tendency of steel 
prices. United States Steel closed yesterday, ‘how- 
ever, at 17334 against 16934 on Friday of last week; 
Bethlehem Steel at 9614 against 95, and Republic 
Iron & Steel at 54 against 5334. The motor stocks 
are generally higher, notwithstanding that in Au- 
burn Auto a bad break occurred on the poor income 
statement for the February quarter. General Motors 
closed yesterday at 483% against 4714 on Friday of 
last week ; Nash Motors at 43 against 4214; Chrysler 
at 343, against 32; Auburn Auto ranged between 
195 on May 10 and 158 on May 15, closing Friday at 
165144 against 18734 the previous week; Packard 
Motors at 1714 against 18; Hudson Motor Car at 
417% against 4334, and Hupp Motors at 19 against 
1914. The rubber stocks also showed an improving 
tendency in a few instances. Goodyear Rubber & 
Tire closed yesterday at 83% against 8014 on Friday 
of last week; B. F. Goodrich at 4014 against 42; 
United States Rubber at 281% against 285%, and the 
preferred at 505 against 514%. 

The railroad list was in strong demand at times. 
Pennsylvania RR. closed yesterday at 7834 against 
78 on Friday of last week; New York Central at 
17634 against 17414; Erie RR. at 49 against 48; 
Del. & Hudson at 175 against 17114; Baltimore & 
Ohio at 11514 against 11534; New Haven at 116% 
against 11314; Union Pacific at 226 against 225; 
Southern Pacific at 121% against 122; Missouri- 
Kansas-Texas at 57% against 5314 ; Missouri Pacific 
at 81 bid against 7914; Southern Railway at 115 
against 115; St. Louis-‘San Francisco at 116 against 
11414; Rock Island at 1133% against 111 bid; Great 
Northern at 92 against 93, and Northern Pacific at 
82% against 83. 

The oil shares have been the strongest feature of 
the market. Standard Oil of N. J. closed yesterday 
at 7914 ex-div. against 757% on Friday of last week ; 
Simms Petroleum at 2954 against 27; Skelly Oil at 
3514 against 35; Atlantic Refining at 4254 against 
4214; Texas Corp. at 5714 against 5714; Pan Amer- 
ican B at 6534 against 5914; Phillips Petroleum at 


3934 against 4114; Richfield Oil at 2314 against 
233g; Standard Oil of N. Y. at 3634 against 3614, 
and Pure Oil at 24 against 23%. 

The copper stocks have shown an improving tend- 
ency under more favorable accounts regarding the 
copper trade. Anaconda Copper closed yesterday 
at 60% against 59 on Friday of last week; Kenne- 
cott Copper at 4614 against 4614; Calumet & Hecla 
at 20144 against 19; Andes Copper at 26 bid against 
2812; Inspiration Copper at 1914 against 1934; 
Calumet & Arizona at 63 against 63; Granby Con- 
solidated Copper at 3314 against 3214; American 
Smelting & Refining at 6914 against 7014, and U. S. 
Smelting & Refining at 2834 against 2814. In the 
following we furnish a list of the stocks which the 
present week touched new low figures for the year, 
and also those which touched new high points: 


NEW HIGHS. 
Railroads— Industrial & Misc. (Concl.)— 
St. Louis Southwestern Loew’s Inc. 


Industrial and Miscellaneous— Michigan Steel 
American Tobacco 
Borden Company 
Equitable Office Building 
Fairanks Morse 


International Salt 


National Dairy Products 

North German Lloyd 

Nunnally Co. 

Pan-Amer. Petroleum & Transp. 
Panhandle Producing & Refining 





Kinney Co. Superior Oil 
Kraft Cheese Warren Foundry & Pipe 
NEW LOWS. 


Railroads— 
Havana Electric Ry. 
Minn. St. Paul & 8.8. Marie 


Indus. & Miscell. (Concl.) 
Electric Storage Battery 
Endicott-Johnson 


Industrial & Miscellaneous— Glidden Co. 
American Brake Shoe & Foundry Great Western Sugar 
American Encaustic Tiling International Shoe 
American Locomotive Manati Sugar 


American Seating 
Artloom Corp. 
Auburn Automobile 
Butte Copper & Zinc 
Certain-Teed Products 
Cuban-American Sugar 
Ejitingon-Schild 


Mohawk Carpet Mills 

National Enameling & Stamping 
National Supply 

South Porto Rico Sugar 
Truscon Steel 

U.S. Distributing 

Yale & Towne 








Although price movements remain irregular on all 
the important European stock markets, some im- 
provement in sentiment occurred this week as a re- 
sult of exceptionally easy mid-month settlements. 
The markets were depressed when trading began 
Monday, in continuance of the general downward 
movement of the preceding week. Improvement 
followed, however, as it appeared that ample credit 
would be available for all requirements at the cur- 
rent low rates. Some concern was expressed in 
London over the heavy outflow of gold to the Con- 
tinent, and particularly to Paris, but this movement 
was not considered immediately alarming as it was 
being offset by considerable gold arrivals from 
Australia. Developments in India also were ac- 
cepted by the financial markets with relative equan- 
imity. There was much discussion, on the other 
hand, of the unfavorable trade situation and the 
instability of commodity prices. The tendency is 
now to look for recovery in the autumn, as the ex- 
pected spring revival failed of realization. Depres- 
sion remains acute in England, inquiries in the 
House of Commons this week bringing out the fact 
that the number of unemployed has now mounted to 
1,700,000. Trade stagnation is reported from Ger- 
many, and France also is feeling the effects of the 
world-wide business decline. 

An easy tone prevailed on the London Stock Ex- 
change in the opening session of the week, and prices 
declined in most sections of the market. Gilt-edged 
securities showed only minor changes, but British 
industrials dropped as a whole. International 
stocks showed moderate improvement, owing to 
more favorable week-end reports from New York. A 
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downward tendency again prevailed at London 
Tuesday, and on this occasion Anglo-American issues 
also dropped as a result of the easier tone in New 
York. Gilt-edged issues sagged slightly, with busi- 
ness in this and in all other departments at low 
levels. A more cheerful tone developed Wednesday, 
as a few bright spots appeared in the market. Arti- 
ficial silk issues improved under the leadership of 
Courtaulds, and some rubber stocks also gained. 
British funds remained idle, however, and the gen- 
eral list also showed few changes. The improvement 
attained more general proportions, Thursday, gilt- 
edged issues joining British industrials and the 
international stocks in a moderate advance. Oil 
shares were especially sought, these issues showing 
substantial gains. The advance in oil stocks was 
continued yesterday, while the gilt-edged and other 
sections held steady. 

Conditions on the Paris Bourse were considered 
favorable in the initial session of the week, as the 
prolonged decline of the previous week was halted. 
Prices made no great recovery, but the tendency was 
distinctly better and buying gained ground. Tues- 
day’s session at Paris was dull and uninteresting, 
prices dropping slightly. Copper issues furnished 
the only exception to this trend, these stocks advanc- 
ing on the rise in the price of the metal. Overnight 
reports of improvement in New York were reflected 
in much better conditions on the Bourse Wednesday. 
Buying orders increased and the list progressed in 
most departments. The improvement gained mo- 
mentum as the session continued, and at the close 
virtually all issues were higher. The firmer trend 
was maintained Thursday and prices registered 
substantial gains. Very cheap money for the fort- 
nightly settl ments exerted a strengthening in- 
fluence. Prices were somewhat softer yesterday, 
while trading again dropped to low levels. 

Buying orders were plentiful on the Berlin Boerse 
at the opening Monday, and the market improved 
all along the line. The volume of trading was larger 
than in several previous days, part of the enlarged 
turnover being attributed to foreign orders. After 
a further firm opening Tuesday, the Boerse turned 
irregular and finally weak at the close. Copper 
shares resisted the general trend, improvement being 
registered in most of these issues. Trading dropped 
to small proportions as the prices sagged. Irregular 
movements prevailed Wednesday, with declines and 
advances equally moderate. Shipping stocks were 
stimulated by revival of the rumors regarding early 
release at Washington of sequestrated property. 
There were also some gains among artificial silk 
issues, but most shares declined. Thursday’s session 
at Berlin was inactive, and the tone was soft. Differ- 
ences of opinion among bankers regarding the forth- 
coming annuities loan produced some uncertainty, 
but this was dissipated in the course of the day and 
the market finally strengthened. The close was con- 
fident and a number of issues showed small gains. 
An irregular tone prevailed at Berlin yesterday. 





Parliamentary consideration of the naval arma- 
ments treaty signed at London April 22 was begun 
this week in Washington and in London. Early 
ratification of the new instrument is considered 
assured in both capitals, and Japan also is expected 
to act favorably in the near future. As a preliminary 
to the general debate in the United States Senate, 








hearings were started Monday by the Foreign Re 
lations Committee of that body and Wednesday by 
the Senate Naval Committee. Secretary of State 
Stimson, who headed the American delegation to the 
London conference, made a statement to the Foreign 
Relations Committee explaining the provisions of 
the pact, and he was thereafter subjected to pro- 
tracted questioning. Little that was new to close 
followers of the London negotiations was brought 
out at these proceedings. Mr. Stimson disclosed 
authoritatively for the first time under the question- 
ing, however, that he proposed the building of a new 
capital ship at one stage of the London negotiations. 
This suggestion was nothing more than a “trading 
point,” he added. No minutes of the discussions 
were kept with the exception of the plenary sessions, 
Mr. Stimson said, and the attitudes of the individual 
members of the American delegation also went un- 
recorded “because there was no division of opinion 
among the delegates.” Secretary of the Navy Adams, 
Admiral William V. Pratt, and other delegates and 
advisers to the delegation were examined at length 
both by the Foreign Relations and the Navy Com- 
mittees of the Senate. Under British parliamentary 
procedure, endorsement of the naval treaty or of 
other international undertakings of the London 
Government is not a prerequisite of ratification. The 
Government acting through the Foreign Office, has 
the full power to sign treaties Discussion of impor- 
tant matters is nevertheless forced in the House of 
Commons as a rule on one pretext or another. The 
naval treaty was brought under debate at London 
Thursday. 


Several noteworthy developments relating to the 
fuller participation of France and Italy in the treaty 
were recorded in Europe in the last few days. 
Foreign Minister Dino Grandi appeared before the 
Chamber of Deputies in Rome, late last week, to 
report on the London negotiations. After stating 
that the Italian delegation went to London not 
merely for limitation, but for definite reduction of 
naval strength, Signor Grandi added that Italy is 
ready to enter forthwith into final negotiations with 
France and Great Britain. He made no mention, 
however, of the extensive naval construction pro- 
gram recently announced by the Rome Government. 
Even more significant was an announcement at 
Geneva, Monday, by Arthur Henderson, Foreign 
Secretary of Britain, that France and Italy will 
utilize the opportunity offered by the League Council 
session then about to start, to compose the differences 
on naval and other questions outstanding between 
them. Mr. Henderson revealed that he had offered 
his services to Aristide Briand, Foreign Minister of 
France, and Signor Grandi of Italy, and that a 
favorable reaction had been given in both instances. 
Private meetings between the two Foreign Ministers 
were arranged, and in League circles it was believed 
that settlement of the Mediterranean impasse might 
in the end be accomplished. At a luncheon Tuesday 
attended by Foreign Secretary Henderson as well as 
Foreign Ministers Briand and Grandi, it was de 
cided to carry on fairly continuously throughout the 
summer discussions not only on naval differences 
but also on other questions between Italy and 
France. The aim will be, dispatches indicate, to 
place the Ministers in a better position to reach con- 
clusions when they meet for the September session 
of the League Assembly. 
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Active discussions on the plan for a federation of 
European States were resumed by Foreign Minister 
Briand of France this week, in preparation for vigor- 
ous steps in support of the ambitious scheme. The 
brilliant and versatile French statesman was the 
first to broach this project officially, although the 
movement in its present form owes its inception 
largely to Count Coudenhove-Kalergi. M. Briand 
inaugurated the diplomatic negotiations relating to 
this proposal at a private luncheon arranged in 
connection with the last League of Nations Assembly 
session at Geneva. Representatives of all the 
European nations attended the gathering and heard 
M. Briand expound his views and make his sugges- 
tions. As a direct result of this movement, steps 
were taken at Geneva recently by the economic com- 
mittee of the League of Nations for a conference on 
a two-year tariff truce in Europe. A short truce on 
further tariff increases was actually arranged, sub- 
ject to the parliamentary approval of the respective 
governments. The understanding was that this 
agreement would come into force for six months be- 
ginning next November, provided no denunciations 
were received at the League Secretariat before that 
time, and if not denounced at the expiration of the 
first six months would be renewed for a like period. 
Important defections have already been indicated, 
however, and the first halting step toward a Euro- 
pean federation thus promises to be abortive. In the 
guarded discussions on the project last September 
it was made clear that M. Briand was well aware of 
the extraordinary difficulties of the suggestion. His 
official sponsorship of the movement has therefore 
caused much interest in Europe and a good deal in 
this country as well. 

An indication that conversations on this project 
would be revived was given at Paris late last week, 
when Foreign Secretary Arthur Henderson of 
Britain passed through the French capital on his 
way to Geneva for the customary League Council 
session. M. Briand took up with Mr. Henderson the 
steps that he had in mind, a dispatch to the New York 
“Times” said. Particular attention was paid to a 
questionnaire which the French Minister proposed 
to send other European governments. Mr. Hender- 
son gave his complete approval to M. Briand’s sug- 
gestion, it was said, although admitting that English 
opinion was somewhat cold to the scheme. A further 
report to the New York “Times” indicated that the 
French suggestions were being drawn up in the form 
of a memorandum which would place the matter 
squarely before the European governments and in- 
vite their reactions and criticisms. “Aside from an 
expose of the federation itself,” the dispatch said, 
“the memorandum suggests that high officials of 
the 26 States meet at Geneva next September simul- 
taneously with the Assembly of the League to lay the 
ground work for the scheme.” M. Briand, the report 
stated very definitely, intends to organize the 
European federation so that it would not be used 
as a medium of opposition to American policies. 
This question of a European federation was dis- 
cussed privately at Geneva this week by the Foreign 
Ministers who assembled for the League Council 
session. German support was particularly sought 
by M. Briand, and Geneva dispatches indicated that 
Dr. Curtius promised the cooperation of the Berlin 
Government. M. Briand’s statement and question- 
naire was accordingly sent to all French representa- 





tives in European capitals Wednesday, with instruc- 
tions for delivering the document to the various 
chancelleries today. Publication is to follow im- 
mediately, it is understood. Communications on the 
subject have also been sent to Washington, Tokio 
and other capitals. Not only economic aspects, but 
also certain political problems are treated in the 
French document, dispatches state. Occasion was 
taken in almost every newspaper report to emphasize 
the point that the proposed federation would be in 
no sense aimed against the United States of America. 





Directors of the Bank for International Settle 
ments held their first official meeting at Basle 
Monday, in order to consider the steps to be taken 
in practical application of the Young plan of Ger- 
man reparations payments. The new plan was de 
clared formally effective last week when the 
necessary ratifications of the Young plan protocol 
were deposited in Paris by the representatives of 
Germany, France, Britain, Belgium and Italy. At 
the first board meeting of the bank all decisions 
made at previous meetings regarding election of 
officers and other questions were declared official. 
A communication was issued to the press stating that 
the board agreed the bank should become the trustee 
for the Dawes Loan of 1924. Contingent on necessary 
preliminary action by the Reparations Commission 
in Paris and the Kriegslasten Commission in Berlin, 
it was announced that the capital shares of the bank 
would be sold in ten countries on May 20. Both these 
commissions will be taken over by the Bank for 
International Settlements, which was organized to 
handle the reparations payments. The bank com- 
munication concluded with the statement that an- 
nouncements will not be made hereafter at the close 
of every board meeting. A further meeting of 
bankers and Treasury agents was held in Basle 
Thursday, for the purpose of considering details ef 
the first annuities loan of $300,000,000 on the inter- 
national markets. No information regarding this 
meeting has been made available, but it is known 
that differences persist as to the amounts of the first 
flotation to be offered in the several markets. The 
terms and conditions of the loan also remain to be 
settled. Germany is expected to deposit at Basle 
today the certificate of indebtedness and the railway 
covering certificate as guarantees for reparations 
payments. With the new scheme now effective, dis- 
cussions were held at Geneva this week between 
Foreign Minister Briand of France and Foreign 
Minister Curtius of Germany regarding the details 
of the Rhineland evacuation, which follows auto- 
matically. It is understood French troops will be 
withdrawn at the end of June, and that withdrawal 
from the Saar area will be effected at the same time. 





The fifty-ninth regular meeting of the League of 
Nations Council took place in Geneva from Monday 
to Thursday, inclusive, giving the Foreign Ministers 
of the important European nations a welcome oppor- 
‘tunity for private incidental talks on some of the 
international questions now under consideration. 
The actual Council sessions were largely routine, 
although some fairly weighty matters were on the 
agenda. One of the first and most satisfying steps 
taken was to strike from the agenda the Hungarian 
optants question, which had plagued each successive 
Council session for years until it was finally settled 
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by a Paris subcommittee of The Hague conference of 
governments on the Young plan. A jurists’ report 
recommending amendments to the League Covenant 
to bring it into harmony with the Kellogg pact was 
passed on to the September Assembly meeting for 
discussion. Similar routine consideration was given 
the report of the conference on a tariff truce and 
concerted economic action among European States, 
this document being adopted almost without dis- 
cussion. A mild stir was caused Tuesday, when 
Arthur Henderson, Foreign Secretary of Britain, 
rebuked the League’s child welfare committee for 
its discussions of “social questions which concern 
adults even more than children.” Mr. Henderson 
spoke in general terms, but it was believed that he 
was referring indirectly to a recent report of the 
committee describing in woebegone terms the moral 
and physical conditions and the depths of misery 
encountered in New York. Questions in relation to 
opium smuggling, traffic in women and other hu- 
manitarian aims were also considered briefly in the 
course of the meeting. In its final session Thursday, 
the Council approved the personnel of a special com- 
mission which will study the historic problem of the 
wailing wall in Jerusalem, where Jews and Arabs 
have often differed. 

Far overshadowing these matters on the regular 
agenda of the Council session were the private con- 
versations carried on extraneously by Foreign Min- 
isters Henderson of Britain, Briand of France, Cur- 
tius of Germany, and Grandi of Italy. Particular 
interest was occasioned by the renewal of discus- 
sions on naval armaments between the French and 
Italian Ministers. That such discussions were in 
progress was revealed by Mr. Henderson, who offered 
his services to both representatives. M. Briand and 
Dr. Curtius conferred Tuesday, German representa- 
tives revealing thereafter that a decision had been 
reached to hasten negotiations for return of the 
Saar Basin to Germany. French troops are to be 
withdrawn from the Saar area at the end of June, 
it was said, this movement coinciding with the gen- 
eral withdrawal from the third Rhineland zone. As 
a result of this conversation, dispatches said, M. 
Briand dropped a demand which the French previ- 
ously made, that a plebiscite be held in the Sarre in 
any event before French withdrawal. Although such 
a plebiscite is provided for in the Versailles treaty, 
it has been universally conceded that it would favor 
return to Germany. A further matter of great im- 
portance that came up for discussion at Geneva is 
M. Briand’s proposal for a European economic fed- 
eration. This scheme for a modified “United States 
of Europe” was taken up by M. Briand with all the 
other Ministers at Geneva. Such matters, of course, 
proved far more interesting than the regular agenda 
of the Council meeting and correspondingly closer 


attention was given them by the several Foreign 
Ministers. 





International repercussions of the drastic upward 
revision of American tariff rates proposed in the 
Hawley-Smoot bill now under consideration at 
Washington have been indicated recently in a num- 
ber of different directions. The prohibitive duties 
proposed in this legislation were made the subject of 
numerous private protests on the part of foreign 
interests last year, such protests being filed with 
the State Department by the accredited representa- 
tives of the respective governments. Recently, how- 





ever, more pointed indications have been given of 
the retaliatory measures likely to be adopted in 
various quarters. The incident in France several 
weeks ago, when a hasty upward revision of the 
duties on American motor cars was attempted as an 
offset to increased duties here on French laces, was 
a straw in the wind. The increased duties that were 
finally enacted by the French Chamber of Deputies 
were kept within reasonable bounds only by great 
efforts. Higher duties on American motor cars 
have also been enacted by the Australian Govern- 
ment. The Argentine Government has had under 
preparation for several months a general upward 
revision of duties which will doubtless be placed 
in effect immediately the Hawley-Smoot bill is 
passed and signed. 

Developments of the past week give equally clear 
indications of the unfortunate results on inter- 
national trade of the sharp upward revision contem- 
plated at Washington. An analysis of the new 
Canadian tariff law promulgated by the Ottawa 
Government last week was issued by the Department 
of Commerce in Washington last Sunday. United 
States exports to Canada, now aggregating about 
$800,000,000 annually, will be adversely affected to 
the extent of $175,000,000 to $225,000,000, the anal- 
ysis discloses, while under the additions to the Brit- 
ish preferential tariff, a correspondingly favorable 
effect will be exercised on British Empire trade. 
The new rates were placed in effect provisionally 
May 2, subject to final adoption by the Canadian 
Parliament. In a Washington dispatch to the New 
York “Times” the comment was made that the in- 
creases in duties “follow Canada’s threat to retaliate 
against the United States because of the many ad- 
verse rates that appear against Canada in the tariff 
bill pending here.” 

A Brussels dispatch of May 9 to the New York 
“Herald Tribune” states that an increase in the 
Belgian customs duties on American motor cars is 
contemplated by the Belgian Government in view of 
the numerous protests against the new American 
tariff rates made to the Minister of Industry by 
the same date to the New York “Times” indicates 
that European business opinion is concerning itself 
more and more with the effect of the proposed 
American duties, and the means which the Conti- 
nent should take to “defend itself” against the 
menace of American protectionism. There is open 
discussion, the dispatch states, of the probability 
of a bitter tariff war between the Old World and the 
New. In Berlin, Minister of Economy Dietrich has 
announced that Germany will abandon her present 
system of most-favored-nation commercial treaties 
and tariff policy after 1935, when the existing trade 
agreement with the United States expires. In Ger- 
man opinion, the dispatch adds significantly, other 
powers also will abandon the most-favored-nation 
principle, as “no longer meeting the requirements of 


modern reciprocal trade relations between exporting 
nations.” 





Hostility to the British Government in India 
shows few signs of abatement, notwithstanding the 
successive imprisonment of the various leaders of 
the civil disobedience campaign inaugurated by 
Mahatma Gandhi early last month. The arrest of 
Mr. Gandhi on May 5 was accepted by the country 
more quietly than was generally expected, but un- 
fortunate developments such as the incident at Shola- 
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pur were not lacking. The rioting at Sholapur re- 
sulted in more than 50 deaths, while about 400 
persons were wounded, dispatches indicate. Al- 
though a semblance of order was restored in the 
city by the end of last week, much difficulty was 
experienced by the authorities in preventing further 
violence. The entire city was reported in the hands 
of rioters Monday, and on the urgent appeal of 
the district magistrate, a battalion of British troops 
was dispatched to the center from Poona. Military 
law was declared Tuesday and 1,800 British soldiers 
began patrolling the streets, effectually curbing the 
Nationalist demonstrations. Satisfaction was ex- 
pressed by the authorities over the lack of any wide- 
spread disorders last Saturday, which was the anni- 
versary of the great mutiny of 1857. Revolutionary 
demonstrations were feared, but they developed on 
a minor scale only and were easily controlled. Dis- 
closures have been made this week, on the other hand, 
of some very troublesome developments on the North- 
west frontier, where restive border tribesmen threat- 
ened the key city of Peshawur. A bombing raid in 
which 40 airplanes took part was considered ad- 
visable to curb the activities of the malcontents. 
Announcement of the raid was made in the House of 
Commons in London by Wedgwood Benn, Secretary 
of State for India. 

Although the arrest of Mr. Gandhi produced little 
actual disorder, it has not, on the other hand, placed 
much of a damper on the non-co-operation movement. 
The Mahatma’s place as leader of the civil disobedi- 
ence campaign was quickly taken by Abbas Tyabji, 
a retired high court judge of the native State of 
Baroda. Announcement was made by the new leader 
that he would march with his followers on Monday 
morning from Karadi Matvad to Dharasana, for 
the purpose of raiding the salt deposits managed by 
the Government. This step was planned by Mr. 
Gandhi before his arrest as a national symbol of 
civil disobedience to British rule. Extension of the 
movement to other forms of taxation was actively 
fostered in the meanwhile, and numerous villages in 
the Broach district have swung into line by refusing 
to pay the land revenue. The march to the salt 
works was stopped by the police before it started 
and Abbas Tyabji was arrested in turn. He was 
succeeded as leader of the movement by Mrs. Sarojini 
Naidu, a poetess, who was educated in England. 
Estimates of the number of Indians arrested ranged 
from 200 to 500, many of them already convicted 
and imprisoned. Mrs. Naidu attempted to lead vol- 
unteers in a raid on the Dharasana salt depot Thurs- 
day, but this movement was successfully countered 
by the authorities. The police formed a cordon 
around the group and adopted passive resistance in 
turn, thus merely preventing the volunteers from 
moving on the salt depot. 

Notwithstanding the current disturbances in 
India, announcement was made by Viceroy Lord 
Irwin at the summer capital of Simla, Monday, that 
the Government would proceed with its aim of even- 
tually providing “dominion status” for India. Asa 
step in this direction, the long-discussed round-table 
conference on Indian affairs is to be held in London 
“on or about Oct. 20.” In London announcement 
was made at the same time that the first part of the 
report on India prepared a year ago by the Simon 
Commission would be published simultaneously in 
England and India on June 10, while the second 
part will be published shortly thereafter. The first 


part will be largely historical, it is thought, review- 
ing the development of the whole situation in India 
to the present time. The second part will contain 
the recommendations of the Commission. Corre 
spondence between Prime Minister MacDonald and 
Viceroy Lord Irwin relating to these matters was 
made public by the India Office in London Tuesday. 
It disclosed that the October conference is being 
summoned by the British Government on the 
strength of Sir John Simon’s suggestions. “A fair 
inference,” a London report to the New York “Times” 
states, “is that Sir John would not risk the bad 
effect on India at the present time of a futile con- 
ference in which there would be no chance of that 
country receiving a materially increased measure of 
constitutional freedom.” A detailed report on con- 
ditions in India was read in the House of Commons 
Monday by Mr. Benn. The situation is improving 
and is now well in hand, this report indicated. Vio- 
lation of the salt laws is diminishing, the report 
adds, but it was admitted that a general spirit of 
defiance had been aroused against the Government. 





Sharp clashes of large military units in China 
have signalized the resumption of the protracted 
struggle between the central government at Nanking 
and the various Tuchuns, or Provincial Governors, 
for control of the country. The customary “major 
battles” along an immense front were proclaimed 
in press reports from Shanghai late last week, but 
the seriousness of the encounters remains question- 
able. Chiang Kai-shek, President of China and 
leader of the Nanking Nationalist forces, is reported 
at Suchow, personally directing the fighting. He is 
opposed actively, it is understood, by the combined 
forces of Feng Yu-hsiang and Yen Hsi-shan, who 
are both War Lords of northern provinces. The 
allegiance of Manchuria remains uncertain in this 
struggle, although nominally the Three Eastern 
Provinces are flying the Nationalist flag. Contact 
between the opposing forces was made last Saturday 
along the Lunghai Railway, the only East-West line 
in China, about half way between Nanking and 
Peiping, the former capital. Extravagant claims 
have been made on both sides, but such claims never 
have any relation to facts in Chinese warfare. Since 
Chinese armies are loosely organized and relatively 
immobile, it will probably take some time befere 
really large-scale operations can take place. In 
the meantime, banditry is increasing, recent reports 
from China indicating that this omnipresent menace 
is becoming little short of alarming. The “bandits” 
as a rule are merely the soldiery, who receive little 
if any pay and live by their depredations. More- 
over, famine is abroad in huge portions of the in- 
terior, where drought has prevailed for several years. 
Terrible conditions have resulted, according to the 
reliable reports of European and American ob- 
servers, several millions of Chinese having starved 
to death already, while other millions are certain 
to follow before the next harvest can be garnered. 





There have been no changes in European central 
bank rates the present week. Rates remain at 6% 
in Italy and Austria; at 542% in Spain; at 5% in 
Germany; at 444% in Norway; 4% in Denmark 
and Ireland; at 314% in Sweden; at 3% in England, 
Holland, Belgium, and Switzerland, and at 214% in 
France. In the London open market discounts for 





short bills yesterday were 2 1/16% against 214% on 
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Friday of last week, and for long bills 214% against } payments. Such demands were accommodated with- 


2 3/16% the previous Friday. Money on call in 
London, after having been at 2% early in the week, 
was 154% yesterday. At Paris and at Switzerland 
the open market rate continues at 212%. 





The Bank of England statement for the week 
ended May 14 shows a decrease in gold holdings 
(the first since Jan. 29 1930) of £1,154,517. As this 
was attended by a contraction of £2,036,000 in cir- 
culation, however, reserves increased £881,000. The 
Bank’s gold holdings now aggregate £163 347,877, as 
compared with £161,860,918 a year ago. Public 
deposits increased £8,337,000 while other deposits 
decreased £9,800,840. The latter consists of bank- 
ers’ accounts, which fell off £10,223,748, and other 
accounts, which rose £422,908. The reserve ratio 
stands at 56.05%, compared with 54.64% last week 
and 55.47% last year. In loans on Government 
securities a decrease was shown of £3,570,000, and in 
those on other securities an increase of £1,228,991 
appeared. Other securities consist of “discounts 
and advances” and “securities.” The former fell 
off £151,344, while the latter increased £1,380,335. 
The Bank rate remains 3%. Below we furnish a 


comparison of the various items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
May 14. May 15. May 16. May 18. May 19. 
£ £ £ £ £ 

Circulation. _.....- 356,454,000 363,810,000 134,834,000 136,169,645 140,985,585 

Public deposits... .. 24,548,000 9,290,000 19,164,000 12,757,974 18,852,321 

Other deposite_.... 94,767,978 97,148,000 95,376,000 102,094,453 104,335,977 

Bankers accounts 58,310,637 61,070,000  =«s- nnaene 9 2 wwene tere 
Other accounts... 36,457,341 36,078,000  « .«-... 


eee 38 ee eene 


37,816,000 29,577,000 46,824,229 44,210,328 
27,331,000 55,846,000 47,220,123 69,064,510 


Governm’t securities 52,792,909 
Other securities.... 17,292,938 

Disct. & advances 6,403,528 9,586,000 
10,506,410 17,706 000 8 susdee 8} 8 _descece = = seccce 
Reserve notes & coin 66,892,000 159,050,000 46,862,000 37,539,033 27,669,602 
Coin and bullion. ..163,347,877 61,800,918 161,946,830 153,958,678 148,905,187 
Proportion of reserve 


56.05% 55.47% 40.91% 32.68% 22.46% 
3% 


54% 44% 44% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 


notes outstanding. 





The French Bank statement for the week ended 
May 10 shows an increase in gold holdings of 600,- 
415,951 francs. The item now aggregates 42,950,- 
438,399 francs, which compares with 36,525,431 ,314 
francs the same week last year. Credit balances 
abroad reveal a gain of 3,000,000 francs, while bills 
bought abroad decreased 23,000,000 francs. Notes 
in circulation fell off 760,000,000 francs, reducing 
the total of the item to 71,613,213,140 francs, as 
compared with 63,419,739,910 francs the corre- 
sponding week a year ago. A large increase appears 
in creditor current accounts, namely 1,476,000,000 
francs. A gain is also shown in French commercial 
bills discounted of 162,000,000 francs, whereas the 
item of advances against securities dropped 97,000,- 
000 francs. Below we furnish a comparison of the 
various items with last week as well as with the cor- 
responding week last year: 

BANK OF FRANCE'S COMPARATIVE STATEMENT. 








Changes Status as of. 
Sor Week. May 101930. May31930. May 11 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings ..-.-Inc. 600,415,951 42,950,438,399 42,350,022,448 36,525,431,314 
Credit bals. abr’d_Inc. 3,000,000 6,888,832,800 6,885,832,800 7,987,715,407 
French commercial 

bills discounted_Inc. 162,000,000 5,104,909,467 4,942,909,467 5,838,635,656 
Bills bought abr’d.Dec. 23,000,000 18,890,784,132 18,713,784,132 18,330,852,994 
Adv.agst.securs..Dec. 97,000,000 2,652,847,446 2,749,847,446 2,415,419,213 
Note circulation..Dec. 760,000,000 71,613,213,140 72,373,213,140 63,419,739,910 
Cred, curr. accts..Inc.1,476,000,000 13,844,980,679 12,368,980,679 18,343,436,630 





Quiet but steady conditions prevailed in the New 
York money market this week. Funds were avail- 
able in abundance at all times, notwithstanding a 
fairly heavy turnover in connection with mid-month 





out even the semblance of stringency. Call loans on 
the Stock Exchange ruled at 3% in all sessions, both 
for renewals and new loans, while in the unofficial 
outside market offerings were noted every day at 
214%, or 4% under the official level. Curb Ex- 
change transactions in call money were arranged at 
the undeviating figure of 314%, thus maintaining 
the customary 14% differential above the Stock Ex- 
change figure. No withdrawals by the banks were 
noted. Time loans were steady at unchanged rates, 
with funds available in abundance here also, but few 
borrowers. Brokers’ loans against stock and bond 
collateral declined $67,000,000 in the report for the 
week ended Wednesday night, issued by the Federal 
Reserve Bank of New York. Gold movements re 
ported for the same period consisted of imports 
of $86,000, with no exports and no changes in the 
amount of gold held ear-marked for foreign account. 
The daily statement for Thursday showed a de- 
crease of $2,000,000 in ear-marked stocks. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, it is only necessary 
to repeat what has been said above, namely, that the 
rate remained unaltered throughout the whole week, 
on each and every day, at 3%, this including re 
newals. Time money has been dull and without note- 
worthy feature, and quotations were unchanged at 
3@34%4% for 30 days, 3144@314% for 60 days, 3144@ 
334% for three and four months, and 33,@4% for 
five and six months, until Thursday, when both 30- 
and 60-day loans were quoted at 3@314%, and both 
90-day and four months loans were quoted at 3144@ 
312%, the rate for five and six months remaining 
unchanged at 334@4%. Prime commercial paper 
continued active during the early part of the week, 
but the demand gradually simmered down, and little 
activity was apparent on Friday. Rates are un- 
changed at 334% for names of choice quality, matur- 
ing in four to six months, while names less well 
known and shorter choice names are quoted at 4%. 





Prime bank acceptances were in sharp demand 
during the early part of the week, with a large part 
of the inquiry for foreign account. Toward the end 
of the week the market quieted down. Rates have 
remained unaltered. The Reserve Banks further re- 
duced their holdings of acceptances during the week 
from $175,203,000 to 171,035,000. Their holdings of 
acceptances for their foreign correspondents were 
further increased from $468,574,000 to $471,648,000. 
The posted rates of the American Acceptance Coun- 
cil remain at 254% bid and 214% asked for bills 
running 30 days, and also for 60 and 90 days, and 
likewise for 120 days, and 234% bid and 254% asked 
for 150 days and 180 days. The Acceptance Council 
no longer gives the rates for cgll loans secured by 
acceptances, the rates varying widely. Open market 
rates for acceptances also remain unchanged, as 
follows: 


SPOT DELIVERY. 


—180 Deys— —150 Deys— —120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ....--. 2% 2% 2% 2% 2% 2% 
—90 Deys— —60 Days— —30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. .....- 2% 2% 2% 2% 2% 2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Biigible member banks. .........2-2---20nene none oe eee oo - 22 - eee 2% bid 
Hiigible nom-member banks... ...........2.2...20.2.220---0--ece--ce-- 2% bid 
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There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 
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Effect on 
May 16. 
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Sterling exchange has been irregular, but in- 
creasingly in demand as the week advanced. The 
range this week has been from 4.8 59-16 to 4.85% 
for bankers’ sight bills, compared with 4.85 17-32 to 
4.86 last week. The range for cable transfers has 
been from 4.85 13-16 to 4.86 1-16, compared with 
4.8534 to 4.8614 a week ago. Despite the greater 
activity in sterling which has been manifest in the 
past few weeks, as seasonal influences favor the 
London rate, quotations are ruling low largely be- 
cause francs, marks, guilders, and a few of the 
other European currencies are relatively firmer with 
respect to London. This threatens the gold position 
of the London Bank, as during the past few weeks 
there has been a heavy gold flow from London to 
Paris, and it would seem that a movement might 
easily develop from London to Berlin, Amsterdam, 
and Zurich. There have been withdrawals of funds 
during the week from London by French, German, 
and Dutch bankers which also militated against the 
rate. In London financial circles much dissatisfac- 
tion is expressed over the heavy outflow of gold to 
France, although it is reiterated in French quarters 
that the Bank of France is opposed to further gold 
imports from London. - 

The French bankers point out that the recent 
Parliamentary debates have proved that both the 
Government and the Bank of France are hostile to 
renewed gold importations, believing that they bring 
about increase in the bank’s note circulation which 
might influence commodity prices. It would seem 
that the gold has been taken from London by French 
private banks simply because profit could be made on 
such transactions. The French point out that the 
withdrawals of French capital from London are 
happening at a time when seasonal factors, such as 
the arrival of foreign tourists in France, are already 
tending to strengthen franc exchange, causing sterl- 
ing to fall below the gold import point. It appears 
that since May 5 France has taken approximately 
£9 ,299,141 gold from London, of which the Bank of 
England has supplied about £5,681,725. For the 
first week since Jan. 30 the Bank of England has 
failed to report a net gain in bullion. This week the 
Bank shows a decrease in gold holdings of £1,154,517, 
the total standing at £163,347,877. This compares 
with gold holdings as of May 16 1929, of £161,- 
860,918 and with the ideal minimum recommended 
by the Cunfiffe committee of £150,000,000. Allow- 
ing for the loss reported this week, the Bank shows an 
increase of £17,232,131 since Jan. 1. On Saturday 
the Bank of England sold £274,248 in gold bars, 
(believed to have gone to France). On Monday the 
Bank sold £524,416 in gold bars and received from 





abroad £500,000 in sovereigns. On Tuesday the 
Bank bought £2,985 in foreign gold coin and sold 
£3,760 in gold bars. Of a total of £430,000 South 
African gold available in the open market about 
£60,000 was absorbed by the trade and India and 
the remainder was taken for shipment to Germany 
at the price of 84s. 113¢d. On Wednesday the Bank 
sold £479,530 in gold bars and received from abroad 
£1,000,000 in sovereigns, and bought £364 in gold 
bars. London bullion brokers reported that the bar 
gold sold by the Bank was taken for shipment to 
France. On Thursday the Bank sold £412,973 in 
gold bars and exported £5,000 in sovereigns, and set 
aside £20,823 in sovereigns. The gold sold was 
taken for France. On Friday the Bank bought 
£443 gold bars and sold $1,787,781 in gold bars. 

At the Port of New York the gold movement for 
the week May 8-May 14 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $86,000, chiefly from Latin America. 
There were no gold exports and no change in gold 
earmarked for foreign account. On Thursday the 
Federal Reserve Bank of New York reported a 
decrease of $2,000,000 in earmarked gold. In 
tabular form the gold movement at the Port of 
New York for the week ended May 14, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, MAY 8-MAY 14, INCLUSIVE. 


Imports. [ Ezports. 
$86,000 from Latin America None. 


Net Change in Gold Earmarked for Foreign Account. 
None. 


An aggregate of $3,925,000 gold has been received 
at San Francisco since Friday of last week, of which 
$3,825,000 came from Japan and $100,000 from 
China. 

Canadian exchange is showing improvement as the 
season advances. Montreal funds were weak on 
Saturday last at 7-32 of 1% discount, but improve- 
ment followed. On Monday, Montreal funds were 
at 13-64, on Tuesday at 5-32, on Wednesday at 3-32, 
on Thursday at 3-32, and on Friday at % of 1% 
discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady. Bankers’ sight was 
4.85 9-16@4.85 11-16; cable transfers, 4.85 13-16@ 
4.857%. On Monday sterling was steady. The 
range was 4.8554@4.8534 for bankers’ sight and 
4.85 27-32@4.85 29-32 for cable transfers. On Tues- 
day the market continued firm. Bankers’ sight was 
4.85 21-32@4.85 13-16 ; cable transfers, 4.85 27-32 
@4.85 15-16. On Wednesday sterling was in de- 
mand. The range was 4.85 11-16@4.85 13-16 for 
bankers’ sight and 4.85 15-16@4.86 for cable trans- 
fers. On Thursday sterling continued in demand. 
The range was 4.8534@4.85/% for bankers’ sight 
and 4.86@4.86 1-16 for cable transfers. On Friday 
sterling was fractionally easier; the range was 4.8534 
@4.85%% for bankers’ sight and 4.85 3-32@4.86 1-32 
for cable transfers. Closing quotations on Friday 
were 4.85 13-16 for demand and 4.86 for cable 
transfers. Commercial sight bills finished at 
4.85 11-16, sixty-day bills at 4.835¢, ninety-day 
bills at 4.8234, documents for payment (60 days) 
at 4.8354, and seven-day grain bills at 4.85 1-16. 
Cotton and grain for payment closed at 4.85 11-16. 


Exchange on the Continental countries, while 
relatively dull, is in greater demand than for several 


weeks. French francs have been steady. As noted 














3424 


FINANCIAL CHRONICLE 


[Vot. 130. 








above, French bankers attribute the improvement 
in the franc at this time to seasonal influences, of 
which tourist purchases are the outstanding con- 
tributing factor. As already noted, France continues 
to take large quantities of gold from London, amount- 
ing to approximately £9,299,141 since May 5. These 
imports are due to the exceptionally strong position 
of the franc with respect to the pound. This week 
the Bank of France shows an increase in gold hold- 
ings of 600,415,000 frances, the total standing at 
42,950,438,000 francs, which compares with 36,- 
525,000,000 francs a year ago. The Bank’s ratio is 
exceptionally high, standing at 50.26, compared 
with 49.98 on May 2, with 44.67 a year ago, and with 
the legal requirement of 35%. 

German marks are steady, and while slightly off 
on balance from a week ago, are nevertheless firm 
and in somewhat better demand than in several 
weeks. The mark is especially firm with respect to 
sterling. This week the bulk of the London open 
market gold was taken for German account. The 
Berlin money market continues to develop excep- 
tional ease, with large quantities of foreign credits 
on offer. As a symptom of the internationally cheap 
money, sterling three-months credits were on offer 
in Berlin at 334%. Despite the plentiful supply of 
money and the lower rates the Reichsbank has taken 
no action to reduce its rate of rediscount from the 
present 5%. A lower rate is confidently expected, 
however. According to Berlin dispatches, Presi- 
dent Luther of the Reichsbank is agreed in prin- 
ciple that the rate should be lowered, but desires 
first to see the effect of other central bank re- 
ductions, particularly their influence on the gold 
movement. The Reichsbank seems also to be in- 
fluenced at the moment by considerations of the 
market for securities. When the Bank reduced its 
rediscount rate to 5% early in 1927, the result was 
an abnormal discrepancy between the short-term 
and long-term interest rates. This led to difficulty 
with the newly issued Federal loan, which sank so 
low on the Bourse that the Government had to raise 
the interest rate from 5% to 6%. Furthermore, 
the Reichsbank seems to feel doubt about lowering 
its rate because of the comparative stability of 
sterling and dollar exchange. These rates, although 
both still below parity with the mark, showed no 
fresh weakness after the latest Bank rate reduction 
at London and New York. Some bankers now 
believe that the Reichsbank will not reduce its rate 
unless there are considerably larger importations of 
gold. However, it is thought that political con- 
siderations centering around the reparations loans 
are also influencing the Reichsbank authorities to 
hold off for the present. Recent dispatches state that 
the German Government has decided to abolish 
the 10% ‘‘capital yield tax.” This is an income 
tax deducted at the source from interest on loans 
payable to foreigners. As the matter worked out, 
foreign lenders insisted on borrowing free of taxa- 
tion, so that the German borrowers always had to 
obligate themselves to pay the tax. The Govern- 
ment therefore holds that the tax has merely the 
effect of making foreign credit dearer. Its abolition 
will cheapen foreign loans to German borrowers and 
will therefore operate as an impetus to borrowing. 
The credit committee of the German municipal 
congress predicts that after the emission of the 
mobilization reparations loan Germany will be able 
to obtain foreign loans much more easily. 





The London check rate on Paris closed at 123.84 
on Friday of this week, against 123.86 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.9214, against 3.92 3-16 on Friday 
of last week; cable transfers at 3.9234, against 
3.92 5-16; and commercial sight bills at 3.91%, 
against 3.9174. Antwerp belgas finished at 13.9434 
for checks and at 13.9534 for cable transfers, against 
13.9434 and 13.9534. Final quotations for Berlin 
marks were 23.85 for checks and 23.86 for cable 
transfers, in comparison with 23.86 and 23.87 a week 
earlier. Italian lire closed at 5.24 3-16 for bankers’ 
sight bills and at 5.2434 for cable transfers, against 
5.24 3-16 and 5.243% on Friday of last week. Aus- 
trian schillings closed at 1414, against 1414; exchange 
on Czechoslovakia at 2.9614, against 2.9614; on 
Bucharest at 0.60, against 0.60; on Poland at 11.25, 
against 11.25; and on Finland at 2.52, against 2.52. 
Greek exchange closed at 1.30 for bankers’ sight and 
at 1.30144 for cable transfers, against 1.30 and 
1.3014. 





Exchange on the countries neutral during the war 
has been dull and inclined to ease, fluctuating almost 
strictly with the course of sterling. Holland guilders 
have been exceptionally easy, although the most 
active of the neutrals. Guliders sold on Wednesday 
as low as 40.20, which is the lowest since April 17. 
This compares with the low for the year of 40.0714 
and with the high of 40.3414 and with dollar parity 
of 40.20. It is believed in some quarters that the 
weakness in guilders must be attributed largely to the 
transfer of Dutch funds to other markets, particu- 
larly to Germany and to the New York security 
markets. Holland’s foreign trade is running well 
above last year, although the import surplus shows an 
increase for the first quarter as compared with a 
similar period a year ago. In the first three months 
of the current year Dutch imports amounted to 
648,291,000 guilders and exports to 452,357,000 
guilders, leaving an import surplus of 195,934,000 
guilders. This compares with the first quarter a 
year ago as follows: Imports, 626,915,000; exports, 
450,898,000; and import surplus, 176,017,000 guild- 
ers. Import balance therefore is 19,917,000 guilders, 
larger so far this year than last. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.20, against 40.2214 on Friday of last week; 
cable transfers at 40.2114, against 40.24; and com- 
mercial sight bills at 40.16, against 40.20. Swiss 
frances closed at 19.3234 for bankers’ sight bills and 
at 19.3334 for cable transfers, in comparison with 
19.3514 and 19.3614. Copenhagen checks finished 
at 26.74% and cable transfers at 26.76, against 
26.73% and 26.75. Checks on Sweden closed at 
26.81 and cable transfers at 26.8214, against 26.82 
and 26.8314; while checks on Norway finished at 
26.75 and cable transfers at 26.7614, against 26.74 
and 26.7514. Spanish pesetas closed at 12.23 for 
bankers’ sight bills and at 12.24 for cable transfers, 
which compares with 12.16 and 12.17 a week earlier. 





Exchange on the South American countries has 
been firmer and more in demand than in recent 
weeks. Argentine paper pesos, however, are an 
exception. Conflicting reports are still being re- 
ceived from Buenos Aires concerning a possible loan, 
generally stated to be about $100,000,000. Latest 
advices are to the effect that no such loan is likely 
in the near future, although the market will probably 
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be asked to absorb a long-term bond issue in the 


fall. ‘‘La Nacion,” the leading newspaper of Buenos 
Aires, places the amount at about $70,000,000, but 
New York banking circles believe that it will have 
to be larger if Argentina is to solve her financial 
problems. Argentine paper pesos are ruling lower 
than at any time since the end of March. Dispatches 
received in New York from Buenos Aires on Monday 
indicated that the Government is now engaged in 
selling a portion of the proceeds of the $50,000,000 
loan obtained here a few weeks ago. The “Wall 
Street Journal” says: ‘Offerings of dollars are being 
made by Bank of the Nation to business men and 
importers, with banks being excluded, at an ar- 
bitrary rate of 112 gold pesos to $100. Rate in the 
open market is now about 114.60, so that the Govern- 
ment is underselling the market by approximately 
2.60%. Sterling is also being offered at 43 15-16d. 
to the peso oro, compared with market rate of 43%. 
It is reported that the offerings are being rapidly 
absorbed by the business interests. A total of about 
$32,000,000 is expected to be placed on sale in this 
way, which will probably be taken up by the end of 
this week. Further weakness in the peso will prob- 
ably make itself felt, when this supporting influence 
is out of the way.’ Argentine paper pesos closed at 
38 3-16 for checks, as compared with 38 3-16 on 
Friday of last week; and at 3814 for cable transfers, 
against 3814. Brazilian milreis finished at 11.85 for 
bankers’ sight and at 11.90 for cable transfers, 
against 11.85 and 11.90. Chilean exchange closed 
at 12.10 for checks and at 12.15 for cable transfers, 
against 12.10 and 12.15; Peru at 4.00 for checks and 
at 4.01 for cable transfers, against 4.00 and 4.01. 


The Far Eastern exchanges have been dull, with 
Chinese silver units displaying exceptional weakness. 
Quotations on Shanghai and Hongkong moved down 
to new low groumd. Shanghai taels lost about 1% 
cents in about a week, while Hongkong has declined 
1 cent. The lower Chinese rates follow the world’s 
silver prices. The unsatisfactory political conditions 
prevailing in China are also a factor depressing the 
rate. Japanese yen are off slightly on balance, 
though on the whole fairly steady. The issue of the 
Japanese Government loan of $71,000,000 in New 
York and £12,500,000 in London was announced on 
Friday of last week. Of this amount $50,000,000 has 
been publicly offered in New York and a large part 
of the issue in both cities will be exchanged for Jap- 
anese Government sterling loan of 1905. This issue 
will be instrumental in supporting yen exchange, 
placing the Tokio Government finances on a more 
economical basis and providing ample funds both in 
New York and London for meeting external obliga- 
tions without the necessity of transferring funds. 
Closing quotations for yen checks yesterday were 
4934 to 4914, against 4934@4914. Hongkong closed 
at 3614@36 7-16, against 3634@36 15-16; Shanghai 
at 4554@45 13-16, against 4614; Manila at 49%, 
against 4914; Singapore at 56 3-16@56%4, against 
56 3-16@5614%4; Bombay at 3614, against 3614 and 
Calcutta at 3614, against 3614. 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
MAY 10 1930 TO MAY 16 1930 INCLUSIVE, 


























Noon ome Rate for Cable ie oe in New York, 
Country 1 > ieee aiue in United States Money. 
nt. 
May 10. | May 12. | May 13. | May 14. | May 15. | May 16. 
EUROPE— s § $ $ $ $ 
Austria, schilling..... -140847 | .140870 | .140854 | .140867 | .140854 | .140858 
Belgium, ga...-.- -139520 | .139512 | .139511 | .139548 | .139577 | .139567 
Bulgaria, lev_......- -007218 | .007221 | .007221 | .007226 | .007221 | .007216 
Czechoslovakia, krone! .029623 | .029623 | .029623 | .029625 | .029627 | .029629 
oe a beace -267491 | .267503 | .267489 | .267530 | .267559 | .267519 
Eng » Do 
Sterling. .......... 4.858192 4.858532 4.858967 (4.859375 4.859904 |4.859531 
Finland, markka..... 025171 025170 ; .025171 025174 | .025170 | .025170 
France, franc. _...... -039221 | .039221 | .039213 | .039232 | .039232 | .039235 
Germany, reichsmark) .238588 | .238609 | .238613 | .238636 | .238633 | .238605 
, drachma..... 012959 012956 | .012963 | .012959 | .012963 | .012961 
Holland, guilder__... 402364 | .402278 | .402257 | .402083 | .402119 402111 
ungary, pengo..... { .174791 174787 174802 174770 174783 174758 
| » . een 052421 | .052424 052428 052431 052436 052434 
orway, krone......) . 267514 | .267506 | .267513 | .267567 | .267560 | .267527 
Poland, zloty........ -112015 | .112020 112015 112010 112025 | .112000 
Portugal, escudo..... | -044979 | .044979 | .045012 5095 -045033 
Rumania, leu._...... | .005950 | .005954 | .005956 | .005957 | .005955 | .005950 
Spain, peseta.__..____ | 121929 121831 | .122185 | .122011 122150 | .122181 
Sweden, krona__.___- -268313 | .268292 | .268273 | .268188 | .268167 | .268151 
Switzerland, france...) .193537 | .193521 | .193461 | .193376 | .193419 | .193338 
ay «7 dinar. ...| .017678 | .017678 | .017676 | .017667 | .017667 | .017665 
China—Chefoo aad: -473541 | .472291 | .469375 | .467291 | .465000 | .470625 
Hankow tael_..... -469843 | .468906 | .466093 | .463281 | .461562 467656 
Shanghai tael______ | .456875 | .455785 | .453482 | .451339 | .448785 | .454910 
Tientsin tael_.._.. | .477708 480208 476875 | .474791 472500 | .478125 
Hongkong dollar___| .363839 .362464 | .361375 | .359553 357842 
a ae reste .328125 | .327187 325312 | .322812 | .321562 325625 
elyang 
ES -327500 | .327083 326666 | .323750 322500 | .326666 
Yuan dollar....._. | -324583 | .324166 | .325000 | .320833 319582 323750 
India, rupee......___ | -360642 | .360717 360642 | .360557 360557 360500 
Japan, yen_......... -493843 | .493843 493843 | .493843 493856 | .493806 
ere atk ‘delta -558833 | .558833 559041 | .559041 559041 559041 
Canada, dollar_.._._ F -997526 | .998042 | .997999 | .998359 | .999067 | .998830 
Cuba, peso__.....__. 1.000250 1.000218 |1.000250 1.000343 |1.000375 |1.000218 
Mexico, peso...._._. 475575 | .475575 | .475625 | .475325 | .475450 | .475075 
nerere at Fuel -995218 | .995765 | .995656 | .996000 | .996675 | .996135 
Argentina, peso no tnekas! -876952 | .870912 | .868583 | .872489 | .871462 | .870948 
Brazil, milreigs_...... 118370 | .118690 | .118610 118640 | .118620 118677 
Chile, peso.......... :120733 -120736 | .120739 120843 | .120847 120743 
U y, Deso...... 927047 | .926214 | .925047 | .924891 | .923356 | .922008 
Colombia, peso... --! 963900  .963900 | .963900 .963900 | .963900 | .966200 











Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, 


Monday, 
May 10. 


May 12. 


Tuesday, 
May 13. 


Wednesd’y, 
May 14. 


Thursday, 
May 15. 


Aggregate 
Sor Week. 

















Friday, 
May 16. 





a ol osha winad tial Ua eae 
150,000,000! 127,000,000] 163,000,000! 165,000,000! 1¢1,000,000' 176,000,001 Cr 942,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





May 15 1930. | 











May 16 1929. 
Banks of— _ 
| Gold. | Silver, | Total. Gold. Silver. | Total. 
a oe me £ os £ 
England - -/163,347,877| -.-..----- 163,347 ,877|161 ,860, 918) AOE RES ae 161,860,918 
France a- _'343,603,507 (d) 343,603,507) \292,203,450) (d) 292,203,450 


Germany b120,781,450, 994,600)121,776, 050) 88,231,220) 994,600 89,225,820 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 





Spain____- | 98.789,000| 28,498,000 127,287,000 102,397,000, 28,652, 000, 1st 1049 ,000 
Italy - .-.- 56,261,000, ..-.---- | 56,261,000) 56,520,000, -...---- 20,000 
Netherl'ds., 35,995,000, 2,163,000) 38,158,000) 36,420,000, 1, 730.000 38° $50°000 
Nat. Belg_| 34,130,000) -------- 34,130,000) 27,500,000, 1 ‘270,000. 28,770,000 
Switzerl’'d_| 23,152,000, -------- 23,152 000) 19'843,000, 1,612,000 21,455,000 
Sweden__-| 13,519,000, -------- 13,519,000, 13,037,000, ..-..-_- | 13,037,000 
| Denmark -| 9,567,000); --.------ 9,567 000} 9,594,000 443,000 10,037,000 
Norway --| 8,144,000, -------- 8,144, 000) 8,157,000, -------- 8,157,000 








31,655,600 938,945,434 815,763, 588, 
32,116,600'935,451,615 813,721,303) 


Total week 907,289,834) 
Prev. week 903,335,015 


34,701,600 850,465,188 
34,948 ,600 848 669,903 

a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
c As of Oct. 7 1924. 





abroad, the amount of which the present year is £7,489,400. 
d Silver is now reported at only a trifling sum. 
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Reactions from the London Conference— 
Franco-Italian Rivalry and the Mediter- 
ranean Question. 

While the Senate committees have been question- 
ing Secretary of State Stimson and other members of 
the American delegation to the late London Con- 
ference in an effort to find out what the naval 
treaty really means, the French Foreign Minister, 
M. Briand, has been exerting himself at Geneva to 
bring France and Italy to some common ground re- 
garding naval parity and other matters at issue 
between the two countries. In this undertaking he 
has had the help of Mr. Henderson, British Foreign 
Secretary, who is also reported to have expressed 
general approval of the elaborate questionnaire 
about the United States of Europe which M. Briand 
has completed and dispatched to the various 
European governments. The concrete results of the 
breakfasts, luncheon, teas and dinners in which Mr. 
Briand, Mr. Henderson and Signor Grandi, the 
Italian Foreign Minister, have participated have 
been, apparently, nil, but the discussions have served 
to call attention to a situation which may well give 
the statesmen of Europe some anxious hours, and 
which bears closely upon the relations between 
Europe and the United States. 

There is no question that France is a good deal 
concerned over the demand of Italy for naval parity, 
and the elaborate program of naval building which 
Italy has just inaugurated. According to the usually 
well informed Paris correspondent of the New York 
“Herald Tribune,” the upwards of 42,000 tons of 
naval craft which are to be built means work for 3 
Italian shipyards—not an unimportant matter in a 
world which faces widespread unemployment. Italy 
now has 59 submarines against 96 for France; when 
the present program has been completed Italy will 
have 81 submarines, while France, by that time, will 
have 104. If France builds all the tonnage which 
it is allowed to build under the Washington Treaty 
(it has not yet availed itself of all the tonnage ac- 
corded to it under that treaty) it will have, by 1936, 
279,000 tons of additional vessels; Italy at the samz2 
time is expected to have 270,000 tons. Parity, in 
other words, is not mere theoretical talk as far as 
Italy is concerned ; it is in the way of becoming in a 
few years a practical reality. 

Not too much importance, perhaps, is to be 
attached to the patriotic account of the London 
Conference which Signor Grandi gave in the Italian 
Chamber of Deputies on May 9, with Premier 
Mussolini as an attentive listener throughout the 
two hours’ discourse, nor to the flamboyant speech 
of Mussolini himself at Leghorn on May 11, with 
its declarations that “if any one deceives himself so 
far as to think he can halt our onward march he will 
find the whole Italian people in front of him,” and 
that “there is something inescapable, inevitable in 
this march toward destiny of Fascist Italy, and 
nobody can halt it.” Such deliverances are to be 
classed with the political generalities of an inspira- 
tional kind which many statesmen feel obliged to 
give out from time to time, and in which Mussolini 
has long been an adept. What disturbs M. Briand is 
that he has thus far been unable to take any real 
steps toward solving the parity problem. When he 
left London, at the close of the naval conference, it 
was with the understanding that he would at once 
take up the question with Italy in the hope of finding 
some common ground of settlement. When Mr. 








——— 


Henderson stopped over at Paris the other day, on 
his way to the meeting of the Council of the League 
at Geneva, M. Briand was obliged to admit that he 
had not been able even to initiate a discussion of 
the question. It was in the hope of finding some way 
to begin that the informal meetings at luncheons 
and dinners have been going on at Geneva. 

The reasons for the difficulty in approaching the 
question reach to the foundations of the political 
situation in southern, central and southeastern 
Europe, and affect profoundly Great Britain and 
Germany. Italy objects to the position of inferiority 
to which the French denial of parity relegates it. 
It objects to the French political alliances or under- 
standings with Czechoslovakia, Poland, Rumania 
and Jugoslavia. It objects to a colonial situation 
in North Africa in which Italy, with a redundant 
population, has a very much smaller area for coloni- 
zation than has France, whose stationery population 
debars it from colonizing with its own people at all. 
It objects to French refusal to recognize Italian 
hegemony in the Adriatic, and, in general, a superi- 
ority of interest in the eastern Mediterranean. It 
is restive under a situation in which it can get access 
to the Atlantic only through an outlet controlled 
primarily by Great Britain, but secondarily by 
France and Spain. It has very slight regard for 
the League of Nations, and has persistently resisted 
the efforts of France to make the League an effective 
instrument for preventing war. It inclines, in short, 
to support whatever in political Europe is epposed 
to the predominance of France. 

Italy, in other words, is not disposed to accept the 
status quo in Europe as either satisfactory or per- 
manent. It has never joined in the fervid praises 
of internationalism which have been sung at Paris 
and London and Geneva, and while it has been will- 
ing to discuss disarmament, it has given no indica- 
tion that it expected disarmament actually to go 
very far. At this latter point, indeed, if at no other, 
its position is perhaps not so greatly different from 
that of France. There is some reason for thinking 
that France, while obviously concerned over the 
Italian insistence upon naval parity, is at heart not 
altogether reluctant to see Italy go ahead with its 
naval program, if it does not go too far, since Italian 
building will permit France also to build in order to 
maintain its superiority in tonnage, Great Britain 
will almost certainly follow suit, and the Londop 
treaty will become practically a dead letter. Mean. 
time M. Briand, who has nothing to offer to Italy 
in the way of concession except, possibly, some. 
territorial adjustment in Africa, searches anxiously 
for some means of holding Italy in check and pre- 
venting its ambitions from disturbing still further a 
European situation which at the moment is far from 
clear. 

How close to the surface lie international suspi- 
cions and apprehensions is evident also from the 
difficulties which have attended the inauguration of 
the Bank for International Settlements. The Board 
of Directors of the Bank held their first regular 
meeting at Basle on Monday, but aside from taking 
over the trusteeship of the Dawes loan of 1924, and 
voting to offer the capital shares of the Bank in ten 
European countries and the United States on May 
20, no progress was made because the necessary pre- 
liminary settlements had not been reached. Ac- 
cording to dispatches from Basle and Paris to the 
New York “Times.” British interest in the Bank has 
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perceptibly cooled, partly because the Bank was not 
located at London, partly because of fear of financial 
competition through the enlargement of the Bank’s 
operations, and partly because of the grave com- 
plications of Great Britain in India and Egypt and 
the rather dubious outcome of the London conference. 
Belgium also is cool because the Bank was not 
located at Brussels, “Germany has been assured by 
Dr. Schacht that it has been imposed upon,” and 
France hints at delaying the evacuation of the 
Rhineland which is scheduled to be completed by 
June 30. In all the participating countries the 
mounting resentment at the Smoot-Hawley tariff 
appears to have intensified opposition to the large 
part which Americans are to take in the manage- 
ment of the Bank. The allocation of the reparation 
bonds, accordingly, has been delayed, and the issue 
price and rate of interest remain to be determined. 
All these details, no doubt, will presently be ad- 
justed, but the delay is significant as showing how 
easily the best laid plan can be held up by national 
nulling and hauling. 

There is little to be hoped for at the moment from 
M. Briand’s plan of a United States of Europe, for 
the proposal, even if it were accepted in principle 
by a great majority of the European States, would 
require many months for the working out of details 
and the establishment of the necessary machinery 
for its operation. The protestations of M. Briand 
and others that the plan is economic more than 
political, and that in any case it is not levied at the 
United States, need to be taken with much allow- 
ance. There is no doubt whatever that the main 
incentive to a European economic union at the 
present time is hostility to the American tariff, and 
that the hostility will continue to grow unless 
American policy is changed. A Mediterranean 
Locarno, as a device for keeping the peace in the 
Mediterranean area and reconciling the divergent 
interests of Italy and France, is still among the 
possibilities, and M. Briand may be counted upon to 
further such an arrangement if it appears to hold 
any likelihood of success. It is significant, however, 
of French anxiety that M. Briand is reported to have 
reached an agreement with Dr. Curtius, German 
Foreign Minister, for the relinquishment of the Saar 
Basin at the same time that the Rhineland is evacu- 
ated, and without waiting for a plebiscite to decide 
the future of the region. The real danger is that 
the Franco-Italian controversy will be left without 
settlement, that naval building by the two Powers 
will in fact soon become competitive, and that Great 
Britain will feel itself driven by the competition to 
avail itself of the safeguarding provision of the 
London Treaty and call a halt to the reduction of its 
fleet. As the United States seems to be in for an 
expenditure of many millions to bring its fleet up 
to the point where “limitation” begins, its own plans 
would not, perhaps, be much affected, but the 
London Treaty would shrink to the dimensions of a 
memory and a name. 








Forest Fires. 

A half-burned cigarette, tossed to the roadside 
from a speeding automobile, may initiate a con- 
flagration. An abandoned camp-fire, seemingly a 
bed of ashes, may conceal a live ember which the 
wind may toss into the brush and set a forest fire. 
But of what avail to state the fact? There is little 
chance to prove the charge, or to fasten responsi- 





bility for the carelessness. Millions of dollars of 
value are destroyed, homes are burned, lives are 
lost, because of a trifling act by a thoughtless per- 
son. Notwithstanding the gravity of the situation, 
we may be assured that thousands of travelers are 
careful to the extreme. Fire, they know, is ruthless 
and ravaging. Men work in a frenzy of toil and 
excitement to stop the flames. Backfires are started, 
every device known to the fire-fighters is employed, 
and the spirit of protection is ardent and almost 
indomitable. Yet millions of property vanish in a 
few hours. The thoughtless act, a trifle in itself, 
becomes a terrible thing, for fire is an element that 
is no respecter of person or possession. It feeds 
rapidly on all available material until it burns itself 
out. While we have forest watchers, there are no 
engines in the woods. 

Some hope is given us that the airplane can be 
called into quick service to drop extinguishing gas 
bombs on the burning area. So far little avail has 
been reaped from this source. It may come, indeed, 
ought to come. We have cut down innumerable 
forests for timber, we have begun to agitate for the 
planting of trees in replacement; we should conserve 
what we have left in every possible way. But we 
shall continue to have damaging forest fires while 
the passer-by and the camper are careless. Some- 
thing may be done in the way of isolating tracts of 
timbered land, perhaps not much. Winds we cannot 
control. They come and go, sometimes turning fires 
back upon themselves, sometimes shifting the direc- 
tion of the burning, saving towns and cities on the 
brink of ruin; sometimes in their momentum leaping 
rivers and setting new terrors free. Earth, air, fire, 
water, our original elements, are not conquered 
entirely even by a materialistic civilization. Our 
insurance companies may pay our city losses, but 
we know of no company insuring standing forest 
trees against destruction by fire. 

We might preach a homily on man’s duty to his 
fellows. But who that needs it would the sermon 
reach. What good would it do? A growing forest 
swept by fire is a great loss. We can rebuild our 
houses in a few months—it takes years to grow a 
tree. It does seem that our forest preserves should 
receive more attention from the collectivism of the 
State than they do. But we can suggest no feasible 
plan for preventing this destruction other than that 
already in vogue. In the great forest reaches of 
the West there is organized patrol. But this comes 
into action after the fact. It lessens the loss, does 
not prevent it. Fire, for all its blessing to mankind, 
is a terrible foe. Our cities have, in notable in- 
stances, been ravaged by flames that could not be 
controlled. The power of heat to consume and 
crumble steel and stone has been sadly demonstrated. 
We can construct “fireproof” buildings, but in a 
conflagration nothing seems to withstand the power 
of fire. Man, for all his remedies, often stands 
helpless. 

Much of this land, subject to these random fires, 
is practically waste, covered with stunted pines 
and scrub-oaks, thick with underbrush, and of a 
sandy soil, in our Eastern States. It is this under- 
brush that causes many of the big fires, dry and 
easily ignited by the chance spark. Impracticable 
as it may be if some plan for eradicating this under- 
brush could be devised we would have fewer of these 
devastating fires. Our orchards do not burn. We 
remove all undergrowth—though sometimes sowing 
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grasses and even crops between the rows of trees. 
These lands, covered with small and unimportant 
tree growths, are often owned by non-residents. 
They pay little tax. Yet they menace the country- 
side. If the brush was removed along the roads it 
would add to the safety of the farms, towns and 
villages that are constantly drawing near to this 
possible danger. These are matters for thought— 
we know not how important. 

Prairie fires, the burning of the tall grasses, miles 
in extent, sweeping with startling rapidity, and con- 
suming everything in their paths, are no longer the 
dire alarm they once were. Cultivation has made 
them less possible. And if we could consider the 
United States as a vast garden close, we can see the 
possibilities of cultivation as a foe to these forest 
fires. But how and where would the State begin its 
preventive measures? Possible calamities seem des- 
tined to follow us as long as we build States and 
form societies. None the less are these forest and 
prairie fires (the latter in but small degree, since 
where there are no trees a sufficient strip of sur- 
rounding plowed land will save the homestead), the 
cause of terror and suffering we should eradicate if 
possible. The very soil in cultivation demands it. 

New Jersey, New York, Connecticut, Maryland, 
and other States have lately witnessed many of these 





distressing forest fires. The areas burned over may 
not be so valuable as the lands in cultivation, but 
the removal of adjoining wooded growth (as in the 
case of cutover lands) some of the territory being 
mountainous, affects the rainfall and adds to the 
erosion of surface soils that is the bane of the 
farmer everywhere. We consider in our politics all 
forms of conservation. And we might well give 
more thought to forest fires. As population thick- 
ens, especially in the East, citizens are moving to 
the country, building private homes and assembled 
villages, near to these combustible brush patches and 
small timber. Life is thus actually hazarded for a 
“breath of fresh air” and a garden spot. 

These reflections we may dismiss by a sympa- 
thetic appeal to our conservation forces to set in 
motion more active means of prevention, if there be 
any. The sight of five hundred or a thousand volun- 
teers fighting these fires inspires our respect and 
demands our appreciation. There is no class or 
distinction here. Men rush to “lend a hand” where 
help is needed. It is a tragic circumstance, a heroic 
endeavor. Though it receive little space in the head 
lines, filled with the spectacular attempts to “break 
a record,” poor man and rich man alike are the 
beneficiaries of a toil that is noble and a sacrifice 
that is not without its danger. 








Gross and Net Earnings of United States Railroads for the 
Month of March 


As in the case of the months immediately preced- 
ing, only a little more so, our exhibit of the earnings 
of United States railroads for the month of March 
is an unfavorable one, with heavy losses in gross and 
net alike. Gross operating revenues fell $64,595,796 
below those for the corresponding month of the 
previous year, which is a reduction of 12.51%, and 
as this was accompanied by a curtailment of operat- 
ing expenses (exclusive of taxes) in amount of only 
$26,333,732, or not quite 7%, the net revenues from 
operations (before the deduction of the taxes) show 
a shrinkage in amount of $38,262,064, or 27.46%. 

The falling off in railroad earnings has been at a 
progressive rate ever since the downward movement 
began in October last year with the crash in the 
stock market. In October, the first month of the 
series, the contraction was relatively light, there 
being a decrease of only $9,890,014 in gross and of 
$12,183,372 in net, the latter 5.63%. This was fol- 
lowed in November by $32,806,074 decrease in gross 
and $30,028,982 decrease in net, this last a decline 
of 19.11%. In December the falling off was $27,- 
767,999 in gross and $32,186,071 in net, the ratio of 
decline in net being 23.12%. In January we had a 
falling off of $36,102,247 in gross and of $23,005,176 
in net, or 19.55%, and in February the loss reached 
$48,034,122 in gross and $28,128,967 in net, or 
22.40%. The losses for March at $64,595,796 in 
gross, or 12.51%, and of $38,262,064, or 27.46% in 
net, are in excess, it will be seen, of those of any 
of the preceding months, both in ratio and in abso- 
lute amount. The comparative totals for March this 
year and last are shown in the following summary: 

Month of March— 1930. 


1929, Inc. (+) or Dec. (—). 








ia ae 242 325 241,964 —361 % 
| a $452 024,463 $516,620,359 —$64,595,796 —12.51% 
Operating expenses_-.-....--.- 350,530,436 376,864,268 26,333,732 —6.99% 
Ratio of expenses to earnings - - 77.54% 72.93% +4.61% 
Diet earOinGs..cccccncuccoss $101,494,027 $139,756,091 —$38,262,064 —27.46% 


| 
| 
| 
' 


‘and 968,838 in the first three-quarters of 1928. 


What emphasizes the unfavorable character of 
the results is that comparison is with poor or indif- 
ferent results in March of the three years preceding. 
In March 1929 our compilations showed, it is true, 
$10,884,477 increase, or 2.15% in gross. and 
$7,516,400, or 5.68% in net. But this was simply a 
recovery (and only a partial recovery at that) of 
the loss sustained in the previous year, at least as 
far as the gross is concerned, our tabulations for 
March 1928 having shown a contraction of $26, 
410,659 in gross and of $4,034,267 in net. In the 
year preceding (1927) the changes were relatively 
slight, consisting merely of $432,616 increase in 
gross and of $1,627,358 increase in net. In other 
words, it is necessary to go back all the way to 
1926 to get March revenue results which could fairly 
be regarded as having been flush. As a matter of 
fact, gross operating revenues for March 1930 are 
smaller than in any previous March back to 1920, 
and the net earnings are the smallest of any March 
since March 1921. 

Such a conspicuously adverse showing follows 
directly as a result of the extremely unfavorable 
conditions which prevailed during the month the 
present year. First and foremost, of course, was 
the setback to trade. This cut down virtually all 
classes of tonnage and was nation-wide in its opera- 
tion. The automobile industry felt its depressing 
influence perhaps more than any other. The num- 
ber of motor vehicles produced in the United States 
in March 1930 was only 401,378 as against 585,455 
in March 1929, when, of course, the output was 
unusually large, though even in March 1928 the 
number of machines produced was 413,314. For 
the first three months of 1930 the number of auto- 
mobiles turned out aggregated only 998,566, as 
against 1,452,910 in the first three months of 1929 


An 
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idea of the conditions that the building trades have 
had to face is furnished by the statistics of the 
F. W. Dodge Corp., showing that March contracts 
for building and engineering projects were closed 
in the 37 States east of the Rocky Mountains, calling 
for an aggregate outlay of $459,119,000, against 
$484,847,500 in March 1929 and $592,567,000 in 
March 1928. 

The statistics regarding steel and iron production 
tell the same story of declining trade. According 
to the records of the “Iron Age,” the make of iron 
in the United States in March 1930 was only 
3,246,171 tons, as against 3,714,473 tons in March 
1929. The American Iron & Steel Institute calcu- 
lates the production of steel ingots in the United 
States as having been only 4,288,985 tons in Marcn 
1930, against 5,058,258 tons in March 1929. 

Coal production is perhaps a better index even 
than steel production of the course of trade and 
business, and here the statistics tell an eloquent 
story of the extent to which the volume of trade 
and traffic has been reduced. In March 1930 the 
quantity of soft coal mined in the United States 
was only 35,773,000 tons, against 39,870,000 tons in 
March 1929. And the contraction here derives ad- 
ditional significance from the fact that the total for 
March last year was itself small, even in face of the 
very active trade at that time, mild winter weather 
having served to reduce the demand for coal just 
as it did the present year—this being apart from 
the influence of business depression in its effects 
upon output. In March 1928 the production of bitu- 
minous coal aggregated 44,668,000 tons, and in com- 
parison with this total the 35,773,000 tons mined in 
March the present year shows a decline of almost 
9,000,000 tons. If we should go back to March 1927, 
we should find that the quantity of soft coal mined 
then was not less than 59,911,000 tons. This last, 
however, is hardly a fair comparison, as the total 
then was of phenomenal size, due to the fact that 
coal mining at that time was being prosecuted with 
feverish energy in preparation for the great strike 
at the Union controlled mines throughout the coun- 
try scheduled for April 1 1927. Anthracite produc- 
tion, likewise, the present year was much smaller 
than in the corresponding month of previous years, 
it having been only 4,551,000 tons in March 1930, 
against 5,044,000 tons in March 1929, 5,398,000 tons 
in March 1928, and 6,056,000 tons in March 1927. 

Nor was there any offsetting advantage in the 
shape of a larger grain movement in the West or a 
larger cotton movement in the South. On the con- 
trary, both were smaller the present year than last 
year. The absence of any export demand of conse- 
quence for grain, as also the low market prices pre- 
vailing for wheat and other grains, served to dimin- 
ish shipments to market the same as was the case 
in March of last year when similar conditions pre- 
vailed and when as a consequence the receipts at 
the Western primary markets were heavily reduced. 
We discuss the Western grain movement at length 
further along in this article, and will only say here 
that for the four weeks ending Mar. 28 the receipts 
of wheat, corn, oats, barley and rye aggregated only 
44,979,000 bushels the present year, against 56,- 
752,000 bushels in the corresponding four weeks of 
1929 and 82,983,000 bushels in the same four weeks 
of 1928. As furnishing a composite picture of the 
freight traffic as a whole over the railroads, it 





Mar. 29, the loading of revenue freight on the rail- 
roads of the United States comprised only 4,414,625 
cars, as against 4,815,937 cars in the same five weeks 
of 1929 and 4,752,559 in the five weeks of 1928. 
With all these various elements and influences 
working to reduce traffic and revenues, it naturally 
follows that in the case of the separate roads and 
systems the returns are almost uniformly unfavor- 
able, with the losses large in gross and net alike 
and with few exceptions to the rule. All classes 
of roads and all sections of the country suffered 
in the general falling off. While the big East and 
West trunk lines, by reason of the magnitude of 
their traffic and the fact that they serve the great 
manufacturing and mining regions of the Middle and 
Middle Western States, naturally show the heaviest 
losses, the leading systems in other parts of the 
country have sustained reductions in earnings, gross 
and net, hardly less in extent. In some instances 
this year’s losses come after gains in 1929, which, 
however, represented quite generally merely a re 
covery of the losses of the previous year, while in 
other instances the 1930 losses come on top of losses 
in 1929 and in some cases also on top of losses in 
1928. The Pennsylvania RR. this year shows a reduc- 
tion of $6,770,214 in gross and of $3,978,400 in net; 
this follows $3,041,753 gain in gross and $1,901,391 
gain in net in March 1929, but $6,447,684 loss in 
gross and $1,802,239 loss in net in ‘March 1928. The 
New York Central and merged lines reports 
$8,322,013 falling off in gross and $4,022,275 in net. 
On the same basis in March 1929, this system showed 
$1,412,927 increase in gross and $273,418 increase 
in net, but after $2,581,911 decrease in “gross and 
$865,053 decrease in net in March 1928. The Balti- 
more & Ohio this time falls behind $2,447,918 in 
gross and $1,450,369 in net, as against $1,402,040 
gain in gross and $1,341,772 gain in net in March 
1929, but $2,685,015 loss in gross and $1,586,176 loss 
in net in March 1928. 

In the Southwest, many of the comparisons are 
equally poor, as appears from the fact that the 
Atchison reports $2,621,689 shrinkage in gross and 
$3,539,225 shrinkage in net, the falling off in the 
net having been accentuated owing to the circum- 
stance that maintenance outlays were exceptionally 
heavy the present year, President Storey having 
stated that the company’s maintenance of way pro- 
gram had been carried out at above the usual rate 
the present year to date—that, in fact, “more than 
50% of our steel for the year has already been laid, 
which is much ahead of our progress in this respect 
a year ago.” In March last year the Atchison 
showed $1,342,723 gain in gross and $1,470,558 gain 
in net, which, however, came after $2,241,604 de- 
crease in gross and $1,679,802 decrease in net in 
March 1928. The Southern Pacific has suffered a 
decrease of $3,425,930 in gross and of $2,227,543 in 
net, after having added $1,587,989 to gross and 
$1,003,274 to net in May 1929. The Union Pacific 
falls behind $2,427,864 in gross and $1,108,814 in 
net, following $323,151 addition to gross, but $96,370 
decrease in net in May 1929. The Burlington & 
Quincy reports a decrease of $1,613,636 in gross and 
of $1,133,684 in net, after 911,189 decrease in gross 
and $66,885 decrease in net in May last year. The 
Rock Island this time reports $1,305,673 decrease in 
gross and $59,843 decrease in net, following 
$305,611 gain in gross, but $347,469 loss in net in 





might be added that for the five weeks ending 





March 1929. Up in the Northwest, the Milwaukee & 
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St. Paul shows gross reduced $2,130,987, and net 
reduced $1,468,142, on top of $509,026 decrease in 
gross and $1,114,264 decrease in net in March 1929. 
The Great Northern the present year shows $2,- 
615,894 reduction in gross and $2,268,674 reduction 
in net, following $1,474,406 gain in gross and 
$1,279,608 gain in net in May 1929. The Northern 
Pacific has suffered a decrease of $1,206,363 in gross 
and of $981,061 in net, on top of $310,751 loss in 
gross and $474,585 loss in net in March last year. 

Southern roads form no exception to the rule of 
shrinking revenues. Thus the Atlantic Coast Line 
shows $860,761 decrease in gross and $666,581 de- 
crease in net, but following $617,675 improvement 
in gross and $953,174 improvement in net in March 
1929. The Florida East Coast reports a loss of 
$326,571 in gross and of $304,798 in net, after 
$347,078 gain in gross and $507,306 gain in net in 
May 1929, while the Seaboard Air Line shows 
$774,904 decrease in gross and $561,406 decrease 
in net, after $380,550 improvement in gross and 
$109,200 in net in May last year. Apart, however, 
from the roads serving the South Atlantic seaboard, 
that is, located in Florida or connecting with the 
same, the large Southern systems register decreases 
the present year on top of similar shrinkages the 
previous year. Thus the Louisville & Nashville falls 
behind $1,516,416 in gross and $793,318 in net, on 
top of $1,293,388 loss in gross and $1,066,024 loss in 
net the previous year. The Southern Railway re- 
ports a further shrinkage of $1,377,785 in gross and 
of $794,527 in net, after having lost $507,207 in gross 
and $689,961 in net in May the previous year. In 
the following we show all changes for the separate 
roads during the month for amounts in excess of 
$100,000, whether increases or decreases, and in 
both gross and net: 


PRINOIPAL OHANGES IN GROSS EARNINGS FOR MONTH OF 





MARCH 1930. 
Increase. Decrease 
Bangor & Aroostook.... $183,804] Boston & Maine---_-_---- 403,477 
Yazoo & Miss » Valley - rere 160,960} Pittsburgh & Lake Erie- - 401,943 
Maine Gentral........- 124,229| Reading Co..-.......-- 395,937 
————-—- | Chicago & Alton._..... 61,972 
Total (3 roads).... $468,993] Florida East Coast _...-_ 326,571 
Denver & Rio Gaunt Ww 19,564 
| Seren 318,155 
Decrease.| Chic & esters. Tlinois - - 18,0 
New York Central... - @ $7,755,834) Wheeling & e +o 282,305 
Pennsylvania_.....--.- 6,770,214) Internat] & Great Nor 269 ,208 
Southern ic (2)._.. 3,425,930] Central RR of N J.-.-.-- 264,912 
Atch To & San Fe(3) 2,621,689) C o Great oo. 263, 
t Northern. ...... 2,615,894] Elgin Joliet & Eastern_-_-. 262,445 
timore & Ohio...... 2,447,918] Chic Indianap & Louisv_ 234,439 
Pacific (4)_...... 2,427 ,864| Minneap. & St. Louis_-.- 30 548 
Chic Milw St Paul & Pac 2/130,987| Delaware & Hudson____ 229,914 
SS EP Rae 1,769,178| Nashv Chatt & St Louis. 29,001 
Chicago Burlington & Q. 1,613.636| Bessemer & Lake Erie-- 221,484 
ee 1,518,863] Det & Toledo Shore Line 204,279 
eevee & Nashville... 1,516,416] Virginian___........_-- 183 ,337 
Ohi orth Wes ,398 ,061} Central of Georgia... -_-. 178,507 
Soothes Railw: Me x i ldinps 1,377 ,785| Indiana Harbor Belt_ --- 164,236 
Chic Rock Rock Jel S ulf (2). 1,305,673| Det Toledo & Ironton_-.- 164,026 
Northern Pacific... .- ,206,363| Western Pacific... - 152,096 
Chesa e& Onis 1,095,814] Buffalo Roch & Pittsb-- 151,399 
N YN H & Hartford... 1,070,887) Pittsburgh & W Va___-- 150.780 
Gra Western.. 1,027,666 it TS ahs ttn aras 142,933 
als Sane it 939,141 ees 139,719 
Atlantic oat MDs a tien os 860,761) Colorado & Southern (2) - 137 ,902 
ae ddbidemecitband 833 ,670| Belt apy ord of Chicago 134,583 
N Y Chic & St. Louis... 831,178| Terminal RR Assn of StL 132,739 
ri- oe 829,860| New Orl & North East-_- 131,419 
| == ea 801,618} Norfolk Southern. -_-_-_-.-- 128,425 
Seaboard Air Line. _____ 774,904 enesen | Oe 125,605 
@ POs. ..ccace 714,629| Alabama-Great Southern 123,265 
= M ueee rly eRe 648,292 pemme & Obie. ..-<.cs0 120,145 
el Lack Hy Leena 554,309] Union RR-_-__-...--- . 112,225 
Minn 8t Paul &SSM 531,121} Duluth So Shore & ae. 108,361 
St Louis-San 510,553 | West Jersey & Sea Shore 44 
Norfolk & Western_____ 406 ,687 aoe S SEEET Hg- 
Los Angeles at Salt Lake_ 404,125 Total (78 roads)-_...--. $63 ,064 242 
a These f 


igures cover the operations of he New York Central] and the 

leased lines—Oleveland Cincinnati Chicago & St. Louis, Michigan Central, 

Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 

ing Pittsb & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $8,322,013. 


PRINCIPAL CHANGES IN NET EARNINGS FOR MONTH OF 
MARCH 1930. 





increase. Decrease 
Cin Mew Orl & Tex Pac. $1,160,591/ Atch Topeka & S Fe (3). 3,539,225 
Yazoo & Miss Valley --_-.-_ 260,318| Great Northern. --__ _ _.-. »268,674 
St Louis Seuthwestern __ 171.2968 Sou mehern Pacific @ ‘in al $427 «48 
i é Chic w acific 1, . 
Pitte & Lake Erie __ 106,114} Baltimore & Ohio_--__-- 1,450,369 
Maine | aia 100,07 Ontc Buri & arid wine ee : 153 Cre 
nion acific -eeeoce , ’ 
Total (6 roads) _-...--. $1,912,280] Erie -(3)_......-.----.- ,028,7 
. ae ld ale acteaces 25 
uthern Railw: conden . 
New York Central. -..-__ a 33.518 978,61 ‘674 Louisville & ‘Nashville- 7a 793,318 
didedseoas nd Trunk Western-- 66. 





——SS es 
Decrease. 





Decrease. 
Pere Marquette. _._..-- 739,650 | Hocking Valley_______- 198,848 
N Y Chicago & St Louis 386,175 | Chic & Eastern Illinois. _ 198,411 
I)linois Central__..-...-- 685,443 | Boston & Maine________ 174,608 
Atlantic Coast Line_---- 666,581 | Det & Tol Shore Line___ 162,201 
1, | EP 581,190] Nashv Chatt & St. Louis 159,071 
N Y NH & Hartford__-- 566,698 | Minneapolis & St Louis_ 156,136 
Seaboard Air Line__---- 561 .406 | Vieginiam. ............- 155.968 
Chesapeake & Ohio_-.---. 522,929 | Indiana Harbor 4 149,715 
FE eer re 509,867|Chic Indianap & Louis 143,805 
Chicago & North Western 483.386 | St Louis San ncisco( (3) 141,413 
Missouri-Kansas-Texas- 430,441 ——— & Great North_ 140,052 
Reading Co....------- 16,840)Term RR Assn of St. L 131.736 
Elgin Joliet & Eastern 319,391 Wheelie a. Lake Erie___ 130,144 
Minneap St Paul & SSM 315.959 | Central of Georgia______ 129,066 
Florida East Coast ----- 304,798 | Pittsb & West Va______ 125,279 
Bessemer & Lake Erie. ~~ 265,070! Trinity & Brazos Valley_ 119,112 
Dela Lack & Western_-- 264,972| Richm Fred & Potomac _ 112,667 
Missouri Pacific._____-_- 50.1041 LOUS IsiGG. .. ccsscces 109,420 
Los Angeles & Salt Lake_ 245,794 | Monongahela--__-_.____ 106,021 
Western Pacific......-.- 242,937 | Central RR of N J____- 105,167 
Chicago & Alton_.....- 240.415| Texarkana & Ft Smith__ 101,286 
Tee 2t PORE cacesee 231,052 PIPER REI 
Norfolk & Western. ___- 223.2661 Total (63 roads)... .- $38,235,351 


a These figures cover the operations of the New York Central and 
merged lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Cen- 
tral, Cincinnati Northern and Evansville Indianapolis & Terre Haute. 
Including the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the 
result is a decrease of $4,022,275. 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, it 
is found, as would be expected from the enumeration 
of widespread losses above, that all the different 
districts, as well as all the different regions grouped 
under these districts, show losses in gross and net 
alike, these losses being particularly heavy in the 
case of the net earnings and extending, as already 
said, to all the different regions and districts. Our 
summary by groups is subjoined below. As previ- 
ously explained, we group the roads to conform to 
the classification of the Inter-State Commerce Com- 
mission. The boundaries of the different groups 
and regions are indicated in the footnote to the 
table: 
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SUMMARY BY DISTRICTS AND REGIONS. 
District and Region. ——————— Gross Earnings 
1930. 19 


























Month of March, 29. Inc. (+) or Dee, (—) 
Eastern Distria— % # $ % 
New England region (10 roads).... 20,757,248 22,155,356 —1,398,108 6. 
Great Lakes region (31 roads) _.--.-. 87,969,712 104,066,333 16,096,621 15.49 
Central Eastern region (25 roads).. 96,029,692 108,340,117 12,310,425 11.40 
eee Ce PN sewsas cdivdcue 204,756,652 234,561,806 29,805,154 12.73 
Southern Dtstrica— 
Southern region (30 roads) _....-.. 61,863,649 69,398,093 -—7,534,444 10.86 
Pocahontas region (4 roads) -- ---- 19,991,841 21,758,795 —1,766,954 8.10 
WEE cadceuresicuces 81,855,490 91,156,888 —9,301,398 10.21 
Western Dtstria— 
Northwestern region (17 roads)... 47,903,459 57,006,812 —9,103,353 15.97 
Central Western region (24 roads). 74,595,444 85,952,124 -—11.356,680 13.22 
Southwestern region (30 roads).... 42,913,418 47,942,629 —5,029,211 10.46 
Tee (7) BBD cudscncebawseds 165,412,321 190,901,565 25,489,244 13.36 
Total all districts (171 roads) -..452,024,463 516,620,259 64,595,796 12.51 
District and Region. Net Earnings—————————_- 
Mo. of March. ——M e¢—— 1930. 1929. Inc.(+) or Dec.(—) 
Eastern Distrit— 1930. 1929. $ 3 % 
New England region. 7,351 7,282 5,935,138 6,648,813 —713,675 10.73 
Great Lakes region... 27,963 27,975 17,459,558 26,805,774 9,346,216 34.86 
Central Eastern reg’n 24,601 24,503 21,151,409 28,846,326 7,694,917 26.67 
aie | _~_ 
WEEsébsosswsce 59,915 59,760 44,546,105 62,300,913 —17,754,808 28.50 
Southern Dtstrict— auee 
Southern region ----- 40,133 40,134 14,516,098 17,548,292 3,032,194 17.29 
Pocahontas region... 5,643 5,633 6,528,510 7,548,340 1,019,830 13.51 
TONE, cscksdanice 45,776 45,767 21,044,608 25,096,632 4,052,024 16.16 
Western Dtstricat— Lad . 
Northwestern region. 48,959 48,997 7,675,461 13,613,785 5,938,324 43.65 
Central Western reg’n 52,583 52,449 17,881,000 25,703,246 7,822,246 30.43 
Southwestern region. 35,092 34,991 10,346,853 13,041,515 —2,694,662 20.72 
, ee 136,634 136,437 35,903,314 52,358,546 —16,455,232 31.43 





Total all districts __.242,325 241,964 101,494,027 139,756,091 —38,262,064 27.46 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
tation of the Inter-State Commerce Commission, and the following indicates the 
sonfines of the different groups and regions: 

EASTERN DISTRICT. 


New England Regton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
aorth of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Missiesippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to {ts mouth. 

SOUTHERN DISTRICT. 

Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to ite mouth. 


Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada tying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
' Western region, west of a line from Chicago to Peoria and thence te St. Louis, and 
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north of a line from St. Louis to Kansas City and thence to E? Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis- 
siesippi River south of St. Louis and a line from St. Louis to Kansas City and theno 
to El Paso and by the Rio Grande to the Gulf of Mexico 


As already pointed out, the Western grain traffic 
in March the present year was on a greatly dimin- 
ished scale as compared with March 1929. This 
was particularly true in the case of wheat, although 
all the different cereals, with the exception of oats, 
the movement of which ran somewhat heavier than 
a year ago, contributed to the shortage. The receipts 
of wheat at the Western primary markets for the 
four weeks ending Mar. 28 1930 were 15,070,000 
bushels, as against 24,419,000 bushels; of corn, 
18,643,000 bushels, against 20,125,000 bushels; of 
oats, 8,062,000 bushels, against 7,815,000 bushels; 
of barley, 2,665,000 bushels, against 3,401,000, and 
of rye, 539,000, against 992,000 bushels. Altogether 
the receipts of the five cereals—wheat, corn, oats, 
barley, and rye—combined, for the four weeks of 
the present year, reached only 44,979,000 bushels, as 
against 56,752,000 bushels in the corresponding 
period of 1929. ‘The details of the Western grain 
movement in our usual form are set out in the table 








we now introduce: 
WESTERN FLOUR AND GRAIN RECEIPTS. 
4WksEad. Flour Wheat Corn Oats Barley Rye 
Mar. 28. (bbis.) (dush.) (dush.) (bush.) (bush.) (bush.) 
Chtcago— 
1930... 853,000 321,000 5,506,000 1,124,000 409,000 77,000 
as e-- 893,000 1,235,000 5,179,000 1,284,000 601,000 180,000 
1930 ... 72,000 65,000 931,000 156,000 565,000 3,000 
1929... 121,000 71,000 883,000 341,000 753,000 77,000 
8t. Louts— 
1930... 511,000 1,659,000 2,050,000 1,755,000 39,000 -...... 
1929 ... 514,000 2,551,000 2,901,000 1,876,000 | ar 
Toledo— 
tas.  derake 463,000 106,000 571,000 eo 
thin nachaw 2,206,000 158,000 553,000 10,000 9,000 
Mites, desr—« 145,000 19,000 40,000 14,000 30,000 
Miles. c«nsecs 157,000 53,000 94,000 14,000 22,000 
1930 ... 182,000 91,000 1,792,000 471,000 ee: wtasen 
pa --- 257,000 144,000 1,250,000 465,000 See: . weeses 
Sess 4,278,000 16,000 153,000 247,000 6,000 
|S 4,380,000 20,000 227,000 331,000 288,000 
Minneapolts— 
tes . soreun 4,094,000 828,000 806,000 1,079,000 421,000 
che « «deren 6,347,000 648, 839,000 1,329,000 415,000 
ites «cece 2,805,000 2,126,000 Gua! -caesas - sasonan 
tne . «nesen 4,420,000 4,162,000 478,000 Dee 4. °#eseée 
Omaha & Indtanapoits— 
hts. “oLaeen 545, 3,549,000 1,752,000 1,000 2,000 
tai.  <coaned 1,625,000 2,850,000 1,262,000 ...... ...... 
iiwes «scece 78,000 503,000 412,000 nn. ape see 
tas  seaes 68,000 283,000 240,000 3,000 1,000 
St. Josep: 
Ses . svnctnmeiis 177,000 875,000 ee Oo aera 
wie ie sone 256,000 1,062,000 i. adenee. «- Coaaetee 
RS 349,000 342,000 DL. “icheas -. guessed 
tii.  nenece 959,000 667,000 EE cts! tease” 3" Vneaniiinle 
Total A 
1930 ..- 1,618,000 15,070,000 18,643,000 8,062,000 2,665,000 539,000 
1929 _.. 1 785,000 24.4 19,000 20,125,000 7,815,000 3,401.000 992,000 
WESTERN FLOUR AND GRAIN RECEIPTS 
3 Mos. End Flour Ww Corn Oats Barley Rye 
Mar. 28. (bbis.) (bush.) (bush.) (bus h.) (bush.) (bush.) 
— 
1930 ... 2,961,000 1,452,000 25,725,000 4,707,000 1,433,000 971,000 
Pe --- 3,125,000 4,301,000 29,556,000 6,527,000 2,251,000 586,000 
1930 ... 284,000 236,000 4,441,000 557,000 2,304,000 43,000 
Pay ~~ --- 441,000 265,000 4, 142,000 1,191,000 2,224,000 162,000 
1930 _.. 1,844,000 6,365,000 8,941,000 5,196,000 189,000 3,000 
1929 _.. 1,632,000 9,226,000 11,430,000 6,019,000 467,000 2,000 
ice,  wamaae 2,163,000 421,000 1,295,000 7,000 6,000 
Mate  sdcecs 4,009,000 581,000 1,497,000 35,000 28,000 
css <nesese ,000 128,000 162,000 21,000 74,000 
. Mbsccs <«ss0e0s 415,000 ,000 326,000 24,000 72,000 
1930 ... 610,000 447,000 7,537,000 1,408,000 1,047,000 13,000 
4 --- 861,000 400,000 7,020,000 1,636,000 1,127,000 83,000 
pO ee 9,990,000 446,000 802,000 582,000 488 ,000 
wan: -ae8 soit 8,761,000 70,0000 698,000 1,530,000 760,000 
Minneapolts— 
aise eeesee 16,514,000 4,548,000 3,054,000 3,673,000 1,294,000 
noe one 8 sseece 664, 3,444,000 3,717,000 4,892,000 1,438,000 
ansas 
i 12,423,000 11,003,000 a coat ay 
cs. ~shatan 16,442,000 15,316,000 1,284,000 GRGO  * scasad 
Omaha & Indtanapolis—- 
MD «ss  eeeses 4,078,000 18,747,000 4,684,000 3,600 2,000 
po PP 6,610,000 13,124,000 4,292.000 --.--. -.---- 
SER cee ~wocese 203,000 2,612,000 760,000 51,000 2,000 
TED ace  cecece 356,000 2,141,000 768 ,000 17,000 1,000 
&t. Joseph— 
I9GO cc 0 cewcce 1,544,000 4,694,000 ae 8 oiwewe < “swavke 
wien son <“e6eee 1,959,000 4,289,000 Dy wiehae ~aecnwd 
er 382, 1,867,000 DI.  scncue'  aneand 
S088 ... © sence 3,710,000 2,074,000 See Stiecew"”  wavene 
Taal AL— 
1930 ... 5,609,000 658,202,000 91,110,000 24,750,000 9,310,000 2,896,000 
1029 ... 6,050,000 77,118,000 94,063,000 28,471,000 12,612,000 3,132,000 





On the other hand, the Western livestock move- 
ment appears to have been larger than a year ago. 
While at Chicago there was a slight falling off, the 
arrivals having comprised 16,230 carloads, against 
16,762 carloads; at Kansas City the receipts were 
7,498 carloads, against 7,116 carloads, and at Omaha 
7,548 carloads, against 6,298 cars. 

As to the Southern cotton movement, this was 
on a greatly reduced scale, both in the case of the 
shipments overland and the receipts at the Southern 
outports. Gross shipments overland reached only 
58,147 bales, as against 80,093 bales in March 1929; 
80,532 bales in 1928; 122,323 bales in 1927; 77,256 
bales in 1926, and 143,979 bales in 1925. At the 
Southern outports receipts of the staple in March 
the present year comprised only 204,092 bales, as 
compared with 375,133 bales in March 1929; 333,456 
bales in March 1928, and no less than 893,604 bales 
in March 1927, as will be seen by the subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND SINCE 
JAN. 1 TO MARCH 31 1930, 1929 AND 1928. 


























March. Since Jan. 1. 
Ports. _— 
1930. | 1929. | 1928. | 1930. | 1929. | 1928. 
Galveston... .- bales.| 46,696| 112,317| 101,435| 213,688] 471,622| 403,557 
Texas City, &c.....- 51.712| 85,520] 65,096] 268.784] 459,374] 293,867 
New Orleans... -.--- 69,361] 111,290] 77,513] 276,938| 387.212] 314,318 
MING 3 45.cortene 10,481] 22,558] 121067| 65,675| 59.034] 35,934 
Pensacola, &¢.--..-- 3,240 145] 1.063] 4,175 624) 1,311 
Savannah _.._-.....- 10,813] 19,272| 35,674| 38.869] 50,160| 87.783 
ie daedad ‘500| 6,039] 11,522] 16,053] 18,919] 37,301 
Wilmington ..-.....- 3,058] 8.467; 18.170] 11,546| 17.526] 30,654 
Norfolk...........-- 2:648| 9,525] 10.916| 24,132] 28,437] 28,544 
Corpus Christi.....-. EOUUE «accueil aac GME: tncod. ‘coceus 
SSP UEL..cicccl. decked’ suede Daaees BME dctegth cectes 
Beaumont. -.......-.- SRGk.  deumesh ‘enatos TUE }: wdeteuwk ‘ detcus 
OES 204,092| 375,133! 333,456! 931,037!1,492,908! 1,229,359 











RESULTS FOR EARLIER YEARS. 


As already indicated, what gives additional emphasis to 
this year’s heavy falling off in earnings—$64,595,796 in 
gross, or 12.51%, and $38,262,064 in net, or 27.46%—is the 
fact that this poor showing follows unfavorable or indif- 
ferent comparisons in March of all the preceding years 
back to 1926. In March 1929 our comparisons showed rela- 
tively light gains, namely, $10,884,477 in gross and $7,516,400 
in net, following losses in gross and net alike in March 1928, 
though the improvement would doubtless have been some- 
what greater except for the fact that the month contained 
one less working day than in the previous year, due to their 
having been five Sundays in the month, whereas March 
1928 had contained only four Sundays, and the same remark 
applies again the present year, March 1930 having likewise 
contained five Sundays. For March 1928 our tables regis- 
tered no less than $26,410,659 decrease in gross and $4,- 
034,267 decrease in net. Nor was the showing for March 
1927 anything to boast of, the comparisons then having 
revealed relatively trifling increases—$432,616 in gross and 
$1,627,348 in net. It is not until we get back to 1926 that 
we strike periods of marked improvement in results. In 
March 1926 the showing was strikingly good, with note 
worthy improvements in gross and net alike. Our compilae- 
tions for March 1926 recorded $43,668,624 gain in gross, or 
8.99%, and $24,561,652 gain in net, or 224%4%. The fact is 
to be borne in mind, however, that these gains in March 
1926 followed losses in both the years immediately preced- 
ing. Thus for March 1925 our statement registered $18,- 
864,833 decrease in gross and $5,447,665 decrease in net, 
while for March 1924 the loss in the gross reached no less 
than $30,628,340, though the loss in the net was no more 
than $2,514,076, owing to the reductions in expenses, reflect- 
ing growing efficiency of operations. This growing effi- 
ciency in operation has continued ever since. And the fur- 
ther back we go the more striking the record becomes in 
that respect—barring 1923, when weather conditions were 
extremely unfavorable and a gain of $59,806,190 in gross 
brought with it an addition of only $3,419,324 to net earn- 
ings—which last, however, was the reverse of what hap- 
pened in 1922, when a gain of $16,059,426 in gross was 
attended by a reduction of $38,577,773 in expenses, yielding 
$54,637,199 gain in net, and the reverse also of what hap- 
pened in 1921, when though the gross revenues showed a 
decrease of $1,483,390, the net recorded an improvement of 
$18,656,316. All this merely indicates that as the country 
got further and further away from the period of Govern- 
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ment control of the railroads, with its lavish and extrava- 
gant administration, railroad managers once more succeeded 
in obtaining control over the expenditures of the roads and 
were able to effect important economies and savings. 
Weather conditions are not, as a rule, a great drawback 
to railroad operations in March (January and February 
being the bad winter months), and in 1930 there were few 
complaints on that score. In 1929 the drawbacks were 
only such as followed as the result of the severe cold and 
heavy falls of snow experienced in some of the far Western 
roads in January and February. At different times during 
March of that year there came reports of snow slides at 
widely separated points in the section of the country referred 
to—from Colorado, from Dakota, from Montana, from the 
State of Washington, &c. In 1928 the weather was not an 
adverse influence anywhere. In 1927, likewise, the weather 
did not exert any serious adverse influence except in sev- 
eral of the Rocky Mountain States, more particularly in 
Colorado and Wyoming, where repeated snowstorms occurred 
all through the winter months of 1927, making railroad 
operations difficult, and where even towards the middle 
of April an unusually severe spring blizzard was encoun- 
tered, seriously interrupting traffic. The latter extended 
also into South Dakota and into Western and Northwestern 
Nebraska. In 1926, too, the winter for the country as a 
whole did not interfere with railroad operations to any 
great extent, though temperatures then were low and the 
season far in advance of the ordinary. In 1924 the weather 
was also mild and the roads suffered no setback on that 
account. Back in 1923, on the other hand, weather con- 
ditions in March were extremely unfavorable. Moreover, 
in 1923 the winter was very severe, also in January and 
February, with heavy snows, making the adverse effects 
cumulative and entailing outlays of great magnitude on that 
account, In discussing the severity of the winter weather 
in our review of March 1923 we pointed out that in nearly 
the whole of the northern half of the country quite unusual 
weather conditions had prevailed. Here in the East in the 
last week of the month the Weather Bureau in this city 
on several days reported the lowest March temperature 
records during its existence. And the cold persisted right 
up to the close of the month. On the night of March 31- 
April 1, the latter being Easter, the official thermometer 
registered a temperature of as low as 12 degrees above 
zero. Previously the temperature in this city on Mar. 31 
had never been below 25. Furthermore, dispatches from 
Washington, D. C., in that year reported the coldest 1st of 
April ever experienced at many points east of the Mississippi 
River, with the mercury in Washington down to 15 degrees, 





seven degrees under the record set April 19 1875, and lower 
than ever registered after Mar. 21 in any year since the 
establishment of the Washington Weather Bureau in 1870. 
But the cold in 1923 was not so much of a drawback as 
the snowfalls and the snow blockades. Added to the 


—. ee ee 


numerous snowstorms in February, which had then 60 
seriously increased operating costs, more particularly in 
New England and northern New York, there were, in 1923, 
other snowstorms during March, some of these in the West 
attaining the dimensions of blizzards. The result was that 
virtually everywhere outside of the South operating costs 
were heavily augmented. It was because of this that out 
of $59,806,190 increase in gross earnings in March 1923, 
$56,386,866, as already stated, was eaten up by augmented 
expenses, leaving only $3,419,324 increase in the net. 

It has already been noted that the loss in the net in 
1925 and 1924 came after four successive years of increase. 
On the other hand, prior to 1920, March net had been 
steadily dwindling for a long period past, until the amount 
had got down to very small proportions. For instance, in 
March 1919 there was a loss in net of no less than $52,- 
414,969 in face of an increase of $10,676,415 in the gross 
earnings, and furthermore, March 1919 was the third suc- 
cessive year in which the March expenses had risen to such 
an extent as to wipe out the gains in gross receipts—hence 
producing a cumulative loss in net. In the following we 
give the March totals back to 1906. For 1911, 1910, and 
1909 we use the Inter-State Commerce figures, which then 
were slightly more comprehensive than our own (though 
they are so no longer), but for preceding years, before the 
Commerce Commission had any comparative totals of its 
own, we give the results just as registered by our own 
tables each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals in these 
earlier years, owing to the refusal of some of the roads then 
to give out monthly figures for publication: 





Gross Earnings. Net Earnings. 





Year 
Given. 


Year 


Inc. (+) or 
Preceding. 


Dec. (—). 


Year 
Given. 


Year 


Inc. (+) or 
Preceding. 


Dec. (—). 





ch— $ 

-|129,838,708 
141,502,502 
-|141,193,819 
205,700,013) 183,509,935 
- |238,725,772|205,838,832 
- |227 564,915) 238,829,705 
- |237 564,332) 224,608,654 
- |249,230,551|238,634,712 
-|250,174,257|249,514,091 
- 238, 157,881|253,352,099 
- |296 830,406] 238,098,843 
- 321,317,560) 294,068,345 
- |862,731,238|312,276,881 
- |375,772,750| 365,096 335 
- 408 ,582,467|347 090,277 
- |456 978,940) 458,462,330 
1922 _|473 ,433,886|457,374 460 
1923 _|533,553,199|473,747,009 
1924 _|504,016,114/534,644,454 
1925 _|485,498, 143/504 ,362,976 
1926 -|528,905,183)485,236,559 
1927 _|529,899,898| 529,467,282 
504,233,099/ 530,643,758 
516,134,027 |505,249,550 
452,024,463! 516,620,259 


$ 
+ 5,036,842 
+ 63,814 
—6,543,631 
+ 14,303,842 
+8,664,106 
—9,148,129 
+ 848,494 
—4,275,145 
+3,104,528 
+ 1,000,350 
+ 29,378,627 
—7,911,240 
—4,748,470 
—52,414,969 
+ 13,669,908 
+ 18,656,316 
+ 54,637,199 
+3,419,324 
—2,914,076 
— 5,447 ,665 
+ 24,561,652 
+ 1,627,358 
—4,034,267 


$ 
35,312,906 
40,904,113 
45,872,154 
55,309,871 
69 ,658 ,705 
78,357 ,486 
68,190,493 
69,168,291 
64,889 ,423 
67 452,082 
68 ,392 ,963 


87,309,806 
82,011,451 
27 ,202 ,867 
39,882,602 
58,831,644 
113,697,798 
117,668,590 
114,677,751 
109,081,102 
134,064,291 
135,874,542 


$ 
40,349,748 
40,967,927 
39,328,528 
69,613,713 
78,322,811 
69,209,357 
69,038 ,987 
64,893,146 
67,993,951 
68 452,432 
97,771,590 
88,807 ,466 
82,561,336 
29,596 ,482 


$ 

+ 12,977,479 
+ 12,980,393 
—21,531,681 
+ 22,190,078 
+ 32,887,440 
—11,264,790 
+ 12,955,678 
+ 10,595,839 
+ 660,166 
—15,194,218 
+ 58,731,563 
+ 27,249,215 
+ 50,484,357 
+ 10,676,415 
+61,492,190) 40,872,775 
— 1,483,390] 58,538,958 
+ 16,059 ,426/113 468 843 
+ 59,806 ,190}117,117,122 
—30,618,340|114,754,514 
—18 ,864,833| 109,230,086 
+ 43 ,668 ,624/ 133,642,754 
+432,616/135,691,649 

— 26,410,659) 131,840,275 
+ 10,884,477 | 139 ,639 ,086) 132,122,686) +7,516,400 
—64,595,796' 101 ,494,0271139 ,756,09 1|—38 ,262 ,064 


Note.—Ineludes for March 96 roads in 1906; 94 in 1907; in 1908 the returns were 
based on 152,058 miles of road; in 1909, 233,702; in 1910, 239,691; in 1911, 244;081; 
in 1912, 238,218; in 1913, 240,510; in 1914, 245,200; in 1915, 246,848; in 1916, 
247,363; in 1917, 248,185; in 1918, 230,336; in 1919, 226,076; in 1920, 206,319; in 
1921, 234,832; in 1922, 234,986; in 1923, 235,424: in 1924, 235,715: in 1925, 236,559; 
Rey 236,774; in 1927, 237,804; in 1928, 239,649; in 1929, 241,185; in 1930, 


3 
116,861,229 
128,600,109 
162,725,500 





1928 - 
1929 - 
1930 - 


























The New Capital Flotations During the Month of April and for 
the Four Months Since the First of January 


The most conspicuous feature disclosed by our tabulations , 
of new financing for the month of April is that the totals 
are now running very large again, indicating that in that 
respect at least traces of the ill effects occasioned by the 
stock market collapse of last autumn are disappearing. It 
is equally true, however, that the character of the financing 
has changed in some essential particulars, the chief of the 
changes being, as indicated in our analyses of the new 
capital flotations for previous months, that stock issues 
are being largely displaced by bond issues as a means for 
raising new capital. Another change is in the diminishing 
contribution to the general totals made by investment trusts 
and trading corporations. with which the markets were so 
overwhehningly flooded in the first seven or eight months 
of 1929, though it must be admitted that in more recent 
weeks there have been manifestations of reviving activity 
on the part of these trusts which, if continued, means in- 


creased contributions again from that source in the early 
future. - °. ¢..: 








A third and equally important development in these new 
capital issues is that with money rates low and a super- 
abundance of loanable funds, both for short-term and long- 
term investment, very considerable amounts of new foreign 
loans, corporate and Government, are now being floated 
in the United States, whereas a year ago, with money 
rates high and virtually all loanable funds tied up in the 
stock market, the field for foreign offerings was neces- 
sarily narrow and restricted. As illustrating the importance 
of th’s latter feature, we may note, at the very outset, that 
during April an aggregate of $121,675,000 of foreign govern- 
ment loans was floated in this country, while in April last 
year, at the time of the great tension in the money market, 
no foreign loans whatever were placed in this market. 

The easing of money conditions is also proving a great 


advantage to States and municipalities in enabling them to 
‘Not only is it possible 
for municipalities to borrow on greatly reduced terms, . but 
a Teady market ex‘sts for large amolints ‘of. new - municipal 


arrange their needs for new funds. 
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issues, even at the greatly reduced yield which is now to 
be obtained from this class of obligations. During the 
month of April the present year the aggregate of the munici- 
pal awards reached no less than $150,210,631, as against 
only $91,935,818 in April 1929. Among the large issues 
placed during the month in 1930 were $31,550,000 New York 
State 4s, on an interest cost basis to the State of about 
3.79% ; $10,000,000 Missouri 414s on a basis of about 4.18%; 
$4,500,000 West Virginia 4s and 414s, on a basis of about 
4.24% ; $4,152,000 Erie County, N. Y., 4s, on a basis of 
about 3.99% ; $3,884,000 Philadelphia, Pa., 4s, on a basis of 
about 3.94%, and $3,500,000 Harris County, Texas, 5s and 
4%s—the $2,000,000 5s selling on a basis of 4.81% and the 
$1,500,000 43%,s on a basis of about 4.63%. 

The grand total of all new issues brought out during 
April, it will appear as we proceed, did not run far short 
of $1,000,000,000, which is certainly no diminutive figure, 
being at the rate of $12,000,000,000 a year. Our tabula- 
tions, as always, include the stock, bond and note issues by 
corporations, by holding, investment, and trading companies 
of one kind or another, and by States and municipalities, 
foreign and domestic, and also farm loan emissions. The 
grand total of the offerings of securities under these various 
heads during April aggregated $957,838,752. This compares 
with $821,142,580 in March; with $621,374,402 in February, 
which was a short month; with $824,183,488 in January; 
with $658,012,982 in December, and with only $298,029,283 
in November, which latter was the month of the termination 
of the stock market crash, showing that the April financing 
the present year was the heaviest since the panic. In 
October, when the total had already begun to dwindle, 
because of Stock Exchange conditions, the new offerings 
footed up $878,901,935, while in September, when all records 
of monthly totals for new capital issues were broken, the 
new flotations amounted to $1,616,464,867. 

At $957,838,752, the total of the new capital flotations 
for April 1930 actually runs considerably in excess of that 
for April last year, when the aggregate of the new issues 
brought out under the different heads amounted to $816,- 
764,760, which comparison, however, is apt to prove mis- 
leading unless it is borne in mind that the high money rates 
prevailing a year ago, and from which no relief was experi- 
enced in April of that year, exercised a great retarding 
influence upon new financing at that time, which was 
reflected in a considerable diminution in the total of the 
new offerings. This retarding influence, however, proved 
entirely temporary, and the very next month the total again 
reached huge proportions, notwithstanding dear money 
persisted, the new financing for May 1929 actually exceed- 
ing $1,500,000,000, being an amount that up to that time had 
never previously been even closely approached. In April 
1929, however, the stringency in the money market did put 
a halt upon new financing, and as a consequence the total 
of the new issues coming upon the market in that month 
fell to $816,764,760, compared with which the total now 
for April 1930 shows an increase of over $141,000,000. 


This increase over last year is more than accounted for 
under the two main heads already mentioned, namely, 
AS 
stated above, the fore'gn government issues placed in the 
United States aggregated $121,675,000 in April 1930, against 
none so placed in April 1929, and the municipal awards 
reached $150,210,631 in 1930, against only $91.935.818 in 
1929. The corporate issues were actually somewhat smaller 
than a year ago, when, as already explained, they had 
been reduced by the tightness of the money market. In- 
cluding $13,588,000 of Canadian corporate offerings, and 
$37,000,000 of other corporate offerings, the total of the 
corporate issues the present year is $679,703,121, as against 
$720,828,942 in April 1929, this latter having included only 
$15,558,900 of foreign issues. 


foreign government financing and municipal awards. 


The domestic corporate issues 





aggregate $629,115,121 as against $705,270,042 in April 
last year. 

As to the replacing of stock issues by bond issues, that 
was a feature in April the same as in preceding months, 
though it must be admitted not in quite so striking a degree 
as in the earlier months of the year, and the reason for 
that is that financing by the investment trusts is again 
coming in evidence, even if as yet on a comparatively mod- 
erate scale. In March the appeals on behalf of investment 
trusts and trading and holding corporations aggregated only 
$1,595,000, as against $179,998,588 in March 1929. In April 
the contribution by the investment trusts and trading and 
holding corporations 'reached $61,752,344 (of which $15,- 
000,000 was raised through the medium of a bond issue) which 
compares with $82,058,000 in April 1929. Nevertheless, even 
after the inclusion of the contributions from that source, the 
common stock issues in April 1980 were responsible for only 
$161,226,561 out of the $629,115,121 of domestic corporate 
financing, the proportion being only a little over 25%, while 
in April 1929 the common stock issues comprised $320,730,241 
out of a total of $705,270,042 of domestic corporate financing, 
or over 45%. Bond and note issues accounted for $367,- 
735,000 of the corporate issues in 1930 against $287,522,300 
in April last year, and the preferred stock issues were 
responsible for $100,153,560 in the month in 1930 against 
$97,017,501 in 1929, 

In one particular the characteristics of the financing in 
1929 are still being maintained. We allude to the tendency 
to make bond issues and preferred stock offerings more 
attractive by according to the purchaser rights to acquire 
common stock. In the following we bring together the 
more conspicuous issues floated during April of the present 
year containing convertible features of one kind or another, 
or carrying subscription rights or warrants to subscribe 
for or acquire new stock. In the detailed enumeration of 
all the issues which were brought out during the month of 
April, given at the end of this article, we have put in italics 
the part relating to the right of conversion or subscription 
in all cases where such rights exist, italic type being used 
to designate the fact so that it may be readily detected by 


the eye: 


CONSPICUOUS ISSUES FLOATED IN APRIL WITH CONVERTIBLE 
FEATURES OR CARRYING SUBSCRIPTION RIGHTS OR 
WARRANTS. 
$60,000,000 Ropubiie Steel Corp. 6% cum. conv. pref. stock, convertible 


nto common stock on basis ranging from 1 share to 1% shares 
of preferred stock for 1 share of common stock. 


30,000,000 General Theatres Equipment, Inc., conv. deb. 6s 1940, 
convertible at any time after Jan. 1 1931 and prior to maturity 
into common stock on basis of 21 shares of stock for each $1,000 
of debentures. 


30,000,000 Van Sweringen Corp. 5-yr. 6% notes, May 1 1935 with 
warrants (detachable on or after May 1 1932, but not prior 
thereto except when exercised or in event of redemption) 
entitling holders to purchase 20 shares of common stock, for 
each $1,000 of notes, at $25 per share. 


22,000,000 McKesson & Robbins, Inc. conv. deb. 5%s 1950, convertible 
into common stock on and after July 1 1930 and prior to 
maturity or earlier redemption at following rates: on or after 
July 1 1930 and on or before April 30 1932 at rate of 1 share 
for each $40 principal amount of bonds, the conversion price 
increasing $2.50 per share on May 1 1932 and on May 1 in 
each succeeding year up to and including May 1 1935 and on 
May 1 1936 and on May lineach succeeding year thereafter 
to and including May 1 1949 increasing $5 per share. 

15,000,000 Niagara Share Corp. of Md. conv. deb. 5s 1950, convertible 
at any time on or belore May 1 1932 into 44 shares of common 
stock and at any time thereafter on or before May 1 1936 
into 40 shares per $1,000 debenture. 

250,000 shs. Midland United Co. conv. pref. stock series A, convertible 
to June 30 1933 on bases ranging from one and four-tenths 
shares to one share of common stock for each share of preferred. 
Each certificate for convertible preferred stock series A accom- 
panied by a warrant to purchase an equal number of shares 
of common stock up to and including Dec. 321 1930 at $28% 
per share. 

$12,000,000 South American Railways Co. conv. 6s April 15 1933 con- 
vertible into common stock, with warrants attached, of the 
Public Utility Holding Corp. of America on basis ranging 
from 35 shares to 25 shares for each $1,000 of notes. 


12,000,000 Skelly Oil Co. 6% cum. pref stock. each certificate bearing a 
non-detachable warrant to purchase 2 shares of common 
stock for each share of preferred up to May 1 1933 at prices 
ranging from $42% to $50 per share 


An analysis of the corporate flotations during April 
shows that industrial and miscellaneous corporations 
accounted for $370,264,281, or nearly 55% of the corporate 
total. This aggregate was nearly double the $194,830,911 
reported for industrial and miscellaneous issues in March. 
Railroad issues, while less than in March. were, nevertheless, 
of impressive proportions, aggregating $178,662,000 in April 
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as against $223,013,000 in March. Public utility offerings 
were off sharply in volume, showing only $130,776,840 for 
April as compared with $228,481,452 for March. 

Total corporate offerings, foreign and domestic, during 
April were, as already stated, $679,703,121, and of this 
amount long-term bonds and notes, including $13,588,000 
Canadian and $25,000,000 other foreign, accounted for no 
less than $335,697,000, or not quite 50% of the total. Stock 
issues, all domestic, aggregated $261,380,121, while short- 
term bonds and notes, including $12,000,000 other foreign, 
aggregated $82,626,000. The portion of the month’s total 
raised for refunding was $51,258,750, or less than 8%. In 
March the refunding portion was even less, being only 
$15,436,500, or not quite 3% of the total; in February the 
portion for refunding was also small, showing only $27,- 
635,500, or less than 6% of the total. In January the 
amount for refunding was $73,096,000, or slightly over 10% 
of that month’s total. In April of last year the amount 
for refunding was no less than $134,171,779, or over 18% 
of the total. There was one large refunding issue in April 
of this year, namely, $50,000,000 Prie RR. ref. & imp. mtge. 
5s 1975, of which $25,928,750 was for refunding purposes. 

The total of $51,258,750 raised for refunding in April 
(1930) comprised $46,448,750 new long-term to refund exist- 
ing long-term; $4,000,000 new long-term to refund existing 
short-term ; $310,000 new short-term to refund existing long- 
term, and $500,000 new short-term to refund existing short- 
term. 

Canadian and other foreign corporate issues sold in this 
country during April comprised six separate offerings fer 
an aggregate of $50,588,000, as against $115,000,000 in 
March. The offerings during April were as follows: Cana- 
dian—$8,000,000 Calgary Pr. Co., Ltd., 1st mtge. 5s 1960, 
priced at 94, to yield 5.40% ; $4,238,000 Grand Trunk West- 
ern RR. Co. equip. trust 5s 1930-44, offered to yield 4.00% 
to 5.00%, and $1,000,000 West Canadian Hydro-Electric 
Corp., Ltd., Ist mtge. 6s A 1950, offered at 9914, to yield 
over 6%, and $350,000 convertible debenture 614s 1945, of 
the same company, issued at par. Other foreign issues were: 
$15,000,000 Berlin City Electric Co., Inc. (Germany) de- 
benture 6s 1955, offered at 9014, to yield 6.80% ; $10,000,000 
Piedmont Hydro-Electric Co. (Italy) 1st mtge. & ref. 644s A 
1960, floated at 9114, to yield about 7.20%, and $12,000,000 


South American Railways Co. convertible 6% notes, April 15 
1983, offered at par. 

No less than six separate foreign government offerings 
were made in this market during April, for an aggregate 
of $121,675,000, which is the largest monthly total reported 
since April 1927, when $121,686,000, or almost identically 
the same total, was shown. The offerings during April 
(1980) were: $50,000,000 Government of the Argentine 
Nation 6 months treasury 5s Oct 1 1930, issued at par; 
$500,000 City of Barranquilla (Rep. of Colombia) ext. 
secured 8s E 1949, priced at 99, to yield over 8.10%; 
$3,675,000 Province of Buenos Aires (Argentina) ext. 6%4s 
1961, offered at 9514, to yield 6.85%; $25,000,000 Republic 
of Chile ext. 6s 1963, priced at 9114, to yield 6.638%; $35.,- 
000,000 State of San Paulo (Brazil) 7% secured coffee 
realization loan 1940, priced at 96, to yield 7.56%, and 
$7,500,000 Metropolitan Water, Sewerage and Drainage 
Board (Sydney, New South Wales) 20-yr. 514s 1950, offered 
at 92%, to yield 6.15%. No farm loan securities were 
offered during April. 

Among the domestic offerings during April the largest 
was $60,000,000 Republic Steel Corp. 6% cum. conv. pref. 
stock, offered at $95 per share, to yield over 6.30%. Other 
large industrial and miscellaneous issues were: 1,250,000 
shares Corporation Securities Co. of Chicago common stock, 
priced at $27% per share, involving $34,375,000; 1,938,155 
shares Indian Territory Illuminating Oil Co. class A stock, 
offered at $17 per share, involving $32,948,635; $30,000,000 
General Theatres Equipment, Inc., conv. deb. 6s 1940, offered 
at 99%, yielding over 6% ; $30,000,000 Van Sweringen Corp. 
6% notés, May 1 1935, priced at par; $22,000,000 McKesson & 
Robbini, Inc., conv. deb. 544s 1950, offered at 96, to yield 
5.857% ; 320,000,000 The American Metal Co., Ltd., 4-yr. 54% % 





notes, April 1 1934, priced at 9914, to yield 5.64% ; $15,000,000 
Niagara Share Corp. of Md. conv. deb. 5%s 1950, offered 
at 99, to yield 5.55%, and 390,952 shares Radio-Keith-Or- 
pheum Corp. class A stock, offered at $35 per share, involv- 
ing $13,683,320. 

Railroad issues of prominence during April included the 
following: $50,000,000 Erie RR. Co. ref. & imp. 5s 1975, 
offered at 9514, to yield 5.25% ; $41,294,000 Southern Pacific 
Co.-Oregon Lines 1st mtge. 4s A 1977, offered at 97%, to 
yield 4.63% ; $18,000,000 Pennsylvania RR. Co. capital stock, 
offered to the road’s employees at par ($50); $13,000,000 
Louisiana & Arkansas Ry. Co. 1st mtge. 5s A 1969, priced 
at 92, to yield 5.50%, and $10,000,000 The Delaware & 
Hudson Co. 1st & ref. mtge. 4s 1943, offered at 93, to yield 
4.737%. 

Public utility financing was featured by the following: 
1,149,914 shares Philadelphia Electric Co. common stock, 
offered at $20 per share, involving $22,998,280; $20,000,000 
Consumer Pr. Co. 1st lien & unif. mtge. 4%4s 1958, offered 
at 97, to yield 4.70%; 250,000 shares Midland United Co. 
conv. pref. stock series A, priced at $4814 per share, involv- 
ing $12,125,000, and $5,000,000 Cincinnati Street Ry. Co. 
1st mtge. 6s B 1955, offered at 9914, to yield over 6%. 

There were two offerings of securities during April which 
did not represent new financing by the companies whose 
securities were offered. These issues aggregated $3,674,500, 
and, as pointed out by us in previous months, are not in- 
cluded in our totals of new financing. The issues are shown, 
however, in tabular form following the details of actual 
new capital flotations during the month. See page 3439. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for the month of April and since the 
first of January. It should be noted that in the case of the 
corporate offerings we subdivide the figures so as to show 
the long-term and the short-term issues separately, and 
we also separate common stock from preferred stock, and 
likewise show by themselves the Canadian corporate issues, 
as well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 











MONTH OF APRIL. New Capttal.| Refunding. Total. 
Corporate— $ $ 3 
Domestic— 
Long term bonds and notes...-....-. 250,660,250; 46,448,750) 297,109,000 
ere err 69,816,000 810,000! 70,626,000 
Pretesed steckS....cccccccnccncns Se ent 100,153,560 
CEs eccccccmnsncodes OL ee - ceecsane 161,226,561 
Canadian— 
Long-term bonds and notes.-.....-. pee ee 13,588,000 
Short tel... ccccccccccceccceces| 8 ccocesces| 8 sccscces| 8 ceccecces 
Preterred GO0GNB. .ncccccccccascos| cascseces| =. soaceses] 8 =—«s_ ss es eese 
COMSIGR GROEN. ccccccscecccusccoc| 8 savsescsl) «= esesencsl —s_ s wean 
Other foreign— 
Long-term bonds and notes......-- 21,000,000 4,000,000; 25,000,000 
eS ae one IS SCCRe  — ecwccase 12,000,000 
Proferred St0ckB..nccnccacccececce| ceocessce] ceccecce| cccccese 
Common St0ckS...cccccacccccccs| soccecec| sccccccsl 8 eccecces 
Total corporate...........-...-. 628 ,444,371 51,258,750} 679,703,121 
Foreign Government..........---..-- aA: =e  eennnn 121,675,000 
Farm Loan 66G8....cccccccccccccccc]  —wncceece| —«-_ sewcewcc| = wnoecece 
Municipal, States, cities, &c.........-- 146,766,782 3,443,849} 150,210,631 
Di dite nn thand aadaiantew ben Be. -esescaca 5,000, 
We . PORIOE.. co cccdecviancnest RF ee 1,250,000 























Cae CIE. « dcccocsntcccecnesons 903,136,153} 54,702,599] 957,838,752 
FOUR MONTHS ENDED APR. 30. 
Corporate— 
Domestic— 
Long-term bonds and notes. ....... 1,278,753,160) 122,360,250)1,401,113,410 
Pe Cn ccnncdunehencetooede 157,223,000} 21,813,000) 179,036,000 
TROREEE GOON. cccacccccsncosss FF i 181,283,946 
2 CED. SacccenesnsGesens 479,027,184 1,253,500} 480,280,684 
ian— 
Long term bonds and notes......-- 73,888,000} 18,000,000} 91,888,000 
GHOSE CEM. wccceccscceccccescesc| coeceece| = ecewccenl = —s ew owen 
PremetveG G0OCKS...ccucceccccescs|l 8 cccccecs| 0s sececcenl = os enese 
Ce ee ee 
Other foreign— 
Long-term bonds and notes.-....-.- 163,655,000 4,000,000} 167,655,000 
Ne eee ee een 17,000,000 
Preferred st0chS...ccccccccccccce| eeeeecee| — cccccccnl 0s woncoce 
Commies Steet. .......ccccesccccse | eee 6,160,000 
Total corporate. ..........-....- 2,356,990,290| 167,426,750|2,524.417,040 
Foreign Government.-......---------- 187,675,000 4,000,000] 191,675,000 
Farm Loan issues.......-----.------- eS as 22,000,000 
Municipal, States, cities, &c...-.------ 458,158 262 9,349,912) 467,508,174 
ppb hbeesbbdedebouseescts 21,142,000 3,158 ,000 24,300,000 
ae OY ee ee 2,750,000 
CRN GH occ senscventecoees 3,048,715,552! 183,934,662'3,232,650,214 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1930 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 


tailed analysis for the five years of the corporate offerings 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during April including every 
issue of any kind brought out during that menth. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1930. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 


















To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 

$ Railroads— % 

1,500,000} Refunding... .................. 99% 5.50|Akron Canton & Youngstown Ry. Co. Gen. & Ref. M. 5s B, 1945. Offered by Otis & Co., 
Guardian Trust Co., Cleveland, and Coffin & Burr, Inc. 

1,849,000] New equipment_.._.........--.-. sect 4-5|Central Vermont Ry., Inc., Equip. Tr. 5s, 1930-44. Offered by Edward Lowber Stokes & Co. 

5,031,000) Refunding, add’ns & betterments__| 103 4.60 Cheats & Sere Western Ry. Co. Gen. M. 4%s, 1987. Offered by Kuhn, Loeb & Co. and Na- 
tio ity Co. 

Fn ee 93 4.73 —- .? go Co. ist & Ref. M. 4s, 1943. Offered by Kuhn, Loeb & Co. and First National 
, New York. 
50,000,000) Refunding, add’ns, betterg’ts, &e_| 95% 5.25|Erie RR. Co. Ref. & Imp. M. 5s, 1975. Offered by J. P. Morgan & Co., First National Bank, New 
York, and National City Co. 
4,238,000; New equipment._......--------- was 4-5|Grand Trunk Western RR. Co. Equip. Tr. 5s, 1930-44 . Offered by Chase Securities Corp., ee 
ble Corp. of N. Y., Bancamerica-Blair Corp., First National Old Colony Corp. and Freeman & Co. 
13,000,000} Acq. cap. stk. of Louisiana Ry. & 
Nav. Co.; retire current debt...| 92 5.50| Louisiana & Arkansas Ry. Co. Ist M. 5s, A, )/69. Offered by Dillon, Read & Co., Chase Securities 
Corp., E. H. Rollins & Sons, A. Iselin &’ Co., Rogers, Caldwell & Co., Inc., Central Illinois Co., 
ge Foreman-State Corp., A. G. Becker & Co., Canal Bk. & Tr. Co. and John Nickerson & 
t 

6,000,000} New construction. --.....-..-..---- 94% 4.85 Pittsburgh “k West Virginia Ry. Co. lst M. 4%s C, 1960. Brown Bros. & Co., Stone & Webster 
and Blodget, Inc., and Chase Securities Corp. 

41,294,000) Acquisitions, add’ns, betterm., &c.| 97% 4.63|Southern Pacitic Co. -Oregon Lines Ist M. 4s A, 1977. Offered by Kuhn, Loeb & Co. 

6,000,000) New equipment--.---.---------- pore 4.25-4.50 eS ea Co. Equip. Tr. 4%s, 1931-45. Offered by Chase Securities Corp. and Free- 

rs man 0. 
138,912,000 
Public Utilities— 

2,000,000} Acq., add’ns, construc., &c..-.-- 94% 6.45| American Electric Power Corp. Conv. Deb. 6s A, 1957. (Convertbile upon at least 20 days’ prtor 
notice on any interest date up to and incl March 15 1938 into $7 pref. stock of the corporation at rate 
of 10 shares for each $1,000 of Debs.) Offered by Bonbright & Co., Ine., and A. C. Allyn & Co.,Inc. 

700,000} Complet. of system, wkg. cap.,&c.| 100 7.00|Arkansas Western Gas Co. Ist (C.) M. 7s, 1939. (Each $1, 000 and $500 bond accompanied ‘oy a 

detached warrant to purchase 10 shares and 5 shares, respectively, of common stock at $12%{ per share 
up to and incl. Jan. 2 1933 and at $15% per share A yz toe’ to and incl. Jan. 2 1935.) Offered 
by A. M. Lamport & Co., Inc., and Paul & Co., 
' 15,000,000} Reduce curr. debt for ext.&bett..&c| 90% 6.80 Berti City Electric Co., Inc. (Germany), Deb. 6s, 1088. Offered by Dillon, Read & Co., Hall- 
: garten & Co., Bankers Co. of New York, Halsey, Stuart & Co., Inc., Lehman Brothers, "Inter- 
} national Manhattan Co., Inc., E. H. Rollins & Sons, Blyth & Co., “Inc., Mendelssohn & Co. 
of Amsterdam. 

8,000,000} Capital expend’s, retire debt----- 94 5.40|\Calgary Power Co., Ltd. (Canada), Ist M. 5s, 1960. Offered a | Royal Securities Corp. 

1,000,000} Additions, betterments, &c--..---- 98 5.14|California Water Service Co. Ist M. 5s A, 1958. Offered by G. L. Ohrstrom & Co., Inc 

5,000,000} Capital expenditures - -----.------ 99% 6.00 mene ¥ 6. eee Ry. Co. ist M. 6s B, 1955. Offered by Guaranty Co. of N. Y. and W. ©. Hut- 

n 0. 
20,000,000} Additions: nd improvements. - --- 97 4.70|Consumers Power Co. Ist Lien & Unif. M. 44s, 1958. Offered by Bonbright & Co., Inc., National 
‘ City Co. and Bankers Co. of New York. 

4,000,000} Acquisitions, additions, &c------- 99 5.10|Jersey Central Power & Light Co. lst M. & Ref. 5s B, 1947. Offered by E. H. Rollins & Sons, 
Halsey, Stuart & Co., Inc., Hill, Joiner & Co., Inc., Blyth & Co., Inc., Eastman, Dillon & 
Co., Central-Lllinois Co., Inc., H. M. Byllesby & Co., ‘Inc. 

1,000,000} Acquisitions, other corp. purposes-| 96 5.85 Maryland Light & Power Co. Ist M. 5s A, 1950. Offered by H. C. Yeager & Co., Inc., Hale, 
Waters & Co., Coffin & Burr, Inc., and Robert Garrett & Sons 

, 4,000,000! Additions, other corp. purposes_--| 93% 4.85|Minnesota Power & Light Co. ist & Ref. M. 4%s, 1978. Offered by Harris, Forbes & Co., Tucker, 
Anthony & Co., Bonbright & Co., Inc., and Coffin & Burr, Inc. 

1,000,000] Additions, improvements, &c- - - - - 93% 4.85|Penn Central Light & Power Co. Ist M. 4%s, 1977. Offered by A. C. Allyn & Co., Inc., First 
National Old Colony Corp., E. H. Rollins & Sons, Halsey, Stuart & Co., Inc., Hill, Joiner & Co., 
Inc., and A. B. Leach & Co., > 

10,000,000} Refunding, impts., exts., &c.----- 91% 7.20|Piedmont Hydro-Electric Co. (Italy) Ist M. & Ref. 6s A, 1960. Offered by Bancamerica-Blair 
Corp., Chase Securities Corp., Stone & Webster and Blodget, Inc., International Manhattan 
Co., Inc., and Banca Commerciale Italiana Trust Co. . 

250,000} General corporate purposes - - - - --- Price on applicat’n Portiand Gas Light Co. Ist Ref. M. 5s A, 1950. Offered by Paine, Webber & Co. 

3,000,000} Completion of pipe line system_--.-| 98 6.20|Texas Gas Utilities Co. lst M. 6s, 1945. (For each $1,000 bond which may after Jan. 1 1931 be pre- 
sented for exchange A ppalachian Gas Corp. will issue 80 shares of tts common stock if such exchange 
is effected on or prior to Jan. 1 1935 or earlier redemption and 70 shares if thereafter and prior to 
maturity or earlier redemption.) Offered by P. W. Chapman & Co., Inc., Hale, Waters &.Co. 
and Reilly, Brock & Co. 

4,000,000} Capital expenditures --.--.-.-..----- 98 45 5.10|Texas Power & Light Co. Ist & Ref. M. 5s, 1956. Offered by Harris, Forbes & Co., Coffin & Burr 
Inc.. Bonbright & Co., Inc., and Lee, Higginson & Co. ‘ 

Des MIS. ... wd ncnceecsedcecus 994% 6.05|West Canadian Hydro-Electric Corp., Ltd., lst M. 6s A, 1950. (Hach $1,000 bond carries a non- 
detachable warrant to purchase on or prior to Jan. 1 1938 or up to and incl. 15 days prior to any re- 
demption date if called for redemption, 5 class A common shares at $15 per share up to Jan. 
1 1933; at $1744 per share thereafter up to July 1 1935 and at $20 per share thereafter to Jan. 1 
1938.) Offered by R. E. Wilsey & Co., Inc., of California, Mysell, Moller & Co., Inc., and 
Pemberton & Son, Vancouver, Ltd. 

350,000} Acquisitions. .......------------ 100 ° 50|\West Canadian Hydro-Electric Corp., Ltd., Conv. Deb. 64s, 1945. Each $1,000 debenture 
carries a non-detachable warrant to purchase on or prior to Jan. 1 1938, or up to and incl. 15 days 
prior to any redemption date if called for redemption 10 class A common shares at $15 per 
share up to Jan. 1 1933; at $17% per share thereafter up to July 1 1935, and at $20 per share there- 
after to Jan. 11938. In addition each $1,000 debenture may be converted up to maturity, or tf called 
for redemption, up to and incl. 15 days prior to date of redemption into class A common shares at 
prices ranging from $15 to $20 per share.) Offered by R. E. Wilsey & Co., Inc., of California, 
Mysell, Moller & Co., Inc., and Pemberton & Son, Vancouver, Ltd. 

# 200,000} Additions and betterments-.-.----- Price on applicat’n|West Coast Telephone Co. Ist & Ref. M. 5s B, 1955. Offered by Peirce, Fair & Co., Amcrican 
— Securities Co., Blyth & Co., Inc., and Tucker, Hunter, Dulin & Co. 
80,500,000 
Other Industrial & Mfg.— 

200,000} Expansion of activities......-.--- 99% 6.57|Flexlume Corp. Conv. Deb. 6%s, A, 1940. (Each $1,000 debenture convertible up to maturity, or 
prior redemption, into 40 shares of common stock.) Offered by Glenny, Monro & Moll, Buffalo. 

30,000,000} Acq. cl. A & cl. Bstock of Fox Film) 99% 6.07|\General Theatres Equipment, Inc., Conv. Deb. 6,8 1940. (Convertible at any time after Jan. 1 

Corp. and cl. B stock of Fox 1931 and prior to maturity, into common stock on basis of 21 shares for each $1,000 of debentures.) 
Theatres Corp. Offered by Chase Securities Corp.; Pynchon & Co.; Halsey, Stuart & Co., Inc.; West & Co.; 
W.8S. Hammons & Co. 

22,000,000) Acquis. of prop.; gen. corp. purp.-| 96 5.85|McKesson & Robbins, Inc., Conv. Deb. 5%s, 1950. (Each $1,000 debenture convertible into common 
stock on and after July 1 1930 and prior to maturity, or earlier redemption, at following rates: On 
or after July 1 1930 and on or before April 30 1932 at rate of 1 share for each $40 of principal amount, 
the conversion price increasing $2.50 per share on May 1 1932 and on May 1 in each succeeding year 
up to and incl. May 1 1935, and on May 1 1936 and on May 1 in each succeeding year thereafter to 
and incl. May 1 1949 increasing $5 per share.) Offered by Chatham Phenix Corp.; Edw. B. Smith 

| & Co.; Halsey, Stuart & Co., Inc.; Stone & Webster and Blodget, Inc., and Chase Securities Corp. 

600,000; Pay off bank loans. -.-..-.-.-------- 99% 6.12|Square D Co. Deb. 6s, B, 1937. Offered by First Detroit Co. and Guardian Detroit Co. 

1,250,000} Acquisitions. .........---------- 9934 6.53!'Woodlawn Farm Dairy Co. Ist M. 6%s, 1944. (Each bond carries a warrant to purchase Class B 
common stock of the United States Dairy Products Corp. in the ratio of 5 shares of stock for each $1,000 
of bonds at $20 per share until Dec. 31 1930; at $2244 per share until Dec. 31 1931, and at $25 per 

eben share until Dec. 31 1932.) Offered by Singer, Deane & Scribner, Inc., and Glover, MacGre; or 

54,050,000 & Cunningham, Inc. 

OilI— : 

12,000,000) Refdg.; extens., development, &c_-| 97 5.90) Houston Oil Co. of Texas Secured 54s. A.1940. Offered by Mackubin, Goodrich & Co.; Whitaker 

Co.; the Baltimore Co., and West & Co. 
Land, Buildings, &c.— 

300,000) Finance construction of building--| 100 6.00|\(The) Austin Finance Co. Ist M. 6s, 1938. Offered by First Detroit Co., Inc. 

800,000} Finance construction of building--| 100 6.50 Bank of Hollywood Bidg. (Los Angeles) lst M. 64%, 1946. Offered by S. W. Straus & Co., Ine. 

250,000! Finance constr. of chapter houses--_|Price on application|(The) Berry McAiester Corp. (Columbia, Mo.) Ist M. Coll. Tr. 68, C, 1930-40. Offered by 
Mercantile-Commerce Co., St. Louis. 1 

55,000} Real estate mortgage------------ 100 5.50| Bishop of Chicago (Protestant Episcopal Church) Ist M. 5s, 1931-40. Offered by Franklin 
American Co., St. Louis. 

1,000,000} Finance constr. of building, &c_- 99% 6.10-6.05|Broadway & Twentieth Street Properties, Inc. (Oakland, Calif.) Ist M. 6s, 1933-50. Offered 

, by Anglo-London Paris Co.; 8. W. Straus & Co., and Security First National Co., San Fran. 

5,000,000! Acquisitions; other corp. purposes.| 100 7.00|\Chanin Realty Corp. Gen. M. 7s, 1940. Offered by 8S. W. Straus & Co., Inc. 

70,000) en a sewvarae eee ea ae 100 5.50|\Congregation of St. John the Evangelist Roman Catholic Church (Lafayette, La.) Ist M. 
54s, 1931-40. Offered by Moore, Hyams & Co., Inc. 

400,000| General corporate purposes - - - - - - 100 6.00| Fairmount Cemetery Association Ist M. 6s, 1944. Offered by Boettcher-Newton & Co., Denver. 

235,000| Finance construction of building __ -| 100 6.50) First Realtv Corp. and First Reaitvy Hotel Corp. Ist Leasehold 64s, 1932-40. Offered by Seattle 
Trust Co. 
125,000} Real estate mortgage_----------- 100 6.50| Fuji Trading Co. 1st Real Estate 644% bonds. Offered by Wollenberger & Co., Chicago. 
250,000! Construct & equip new temple___-| 100 6.00|Hebrew Benevolent Congregation (Atlanta, Ga.) Ist Lien & Coll. Tr. 6s, 1932-42. Offered by 
Hibernia Securities Co., Inc., and Canal Bank & Trust Co ; 
100,000) Provide funds for loan purposes_-.-| ..-- 5.75|Hibernia Mortgage Co., Inc. Ist M. Coll. Tr. 6s, D, 1930, ‘due 1933-36. Offered by Hibernia 
Securities Co., Inc., New Orleans. 
110,000} Finance construction of building--| 100 6.50 wreoe ee (Pratt, Kan.) Ist M. 64s, 1931-40. Offered by Title Guarantee & Trust Co., ° 
Vichita, Kan. 
‘“nanee construction of buildings | 110 b _..-|London Terrace Apts. (23-24 Corp.) (a New York corporation) conv. 6% netes, 1940. (Notes 

5,000,000) F - are subject to conversion into 6% cum. pref. stock of 23-24 Corp. as follows: (a) At optton of holder 
within one year after certificates of occupancy have been tssued for all buildings; or (b) at the optton 
PA the — corporation within two years thereafter). Offered by Henry Mandel Develoy ment 

Corp., 
vide funds for loan purposes___| 100 6 .00| Potomac ldockunae Co. ist M. Coll. Tr. 6s, 1935-40. Offered by the Baltimore Co. 
9.300,000 Ade lease of property. ----__- 100 6.00|Springfield Chain Store Terminals Ist M. Coll. Tr. 63, 1939. (Hach $1,000 bond carrtes a non- 
5 detachable warrant to receive upon presentation to the trustee at any time on or after Oct. 1 1930 without 
cost, 10 shares of stock of R. D. Brown Properties, Inc.) Offered by Robert Garrett & Sons, Balt. 
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To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
x Land, Buildings, £c.—(Concl.) % 
10,000, Provide for additional ivestments.| 92 5.67|\Starrett Investing Corp. Secured 5s, 1950. (Holder of each $1,000 of bonds will be entitled, subse- 
quent to Noo. 1 1930 and up to pay 1 1936, to purchase 15 shares of common stock of the Starrett 
Corp. at prices ranging from $34 to $59 per share.) Oftered G. L. Ohrstrom & Co., Inc.; 
Brown Bros. & Co.; International Manhattan Co., Inc.; Edw. B. Smith & Co.; Janney & Co.; 
Graham, Parsons & Co., and Hornblower & Weeks. 
350, Finance construction of building..| 100 6.50| Woolford Realty Co. Ist M. Leasehold 6%s, 1940. Offered by Stern Bros. & Co., Kansas City, Mo 
27,435, 


Investment 


and Holding Cos. (Nor pri- 
marily controlling)— 


Trusts, Trading 


15,000,000] Provide for additional investments} 9 











one Share Corp. of Md. Conv. Deb. 5s, 1950. (Convertible at any time on or before May 1 

1932 into 44 shares of common stock and at any time thereafter on or before May 1 4 into 40 shares 

per $1,000 debenture.) Offered by Lee, Higginson & Co.? Guaranty Co. of N. Y; Schoellkopf, 
Hutton & Pomeroy, Inc., and the Marine Trust Co. of Buffalo. 




















Miscellaneous— 

225,000] Retire floating debt; working cap.j 98 6.20|Ashevilie Citizen, Inc. ist (closed) M. 6s, 1945. Citizens & Southern Co., Savannah, Ga. 

F ‘000 MEIGS. cccccsossesiveseccs 100 6.00|Lane Bryant, Inc. Deb. 6s, 1940. (Each debenture carries a detached Second Series Warrant to pur- 
chase on or before May 1 1935 at $40 per share, 10 shares of common stock in the case of $1,000 deben- 
tures and 5 shares in the case of $500 debentures.) Offered by Merrill, Lynch & Co., Kelley, Con- 
verse & Co., Inc., and E. A. Pierce & Co. 

375,000] Finance construction of bridge....| 101 6.40|Margate-Northfield Highway Bridge Co. Ist Mtge. Conv. 6 4s, 1945. (Hach $1,000 bond convertible 
at any time prior to maturity or earlier redemption into 40 shares of common stock. Each $500 bond 
1s simtlarly convertible into 20 shares of common stock.) Offered by Alfred M. Sampter, N. Y. City. 

5,000,000] Expansion; working capital......-. 99 5.62|J. J. Newberry Co. Conv. 5s, 1940. (Each $1,000 note convertible at any time on or before maturity, 
or earlier redemption date, into common stock at prices ranging from $50 to $90 per share.) Offered 
by Guaranty Co. of New York. 

200,000) Finance construction of bridge._..| 100 6.50|Point Marion Bridge Co. (The Albert Gallatin Memorial Bridge) Ist Mtge. 6}4s, 1944. Offered 
by John E. Mahon & Co., Pittsburgh. 

7,800,000} 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld| 
Amount. . Purpose of Issue Price. About. Company and Issue, and by Whom Offered. 
$ Railroads— % 

12,000, MOPNEER sc cccccccccsccncncces 100 6.00| South American on eevee Co. Conv. “ye April 15 1933. (Convertible into common stock, with warrants 
= bed Public Uttitty Holding Corp. of America at rate of 35 one for each $1,000 principal 
notes prior to April 15 1931; into 30 shares on or after April 15 1931 and prior to April 15 
1932; Gas tate 2h haven on or efter Agr 15 1932 and prior to maturity.) Offered by Harris, Forbes 
Public Utilities— & Co., First National Old yo A er Central-Illinois Co., Inc., and Albert E. Peirce & Co., Inc. 
1,000, , &6...... 98 7.00] Duquesne 6448, March 15 1935. (Zach $1,000 note 1s convertible on or 
after Nov. 18 1000 Gnd oriet to maturlig tate G6 mates of caen enue” Each $500 note ts similarly 
convertible 40 shares of common stock.) Offered by Furland & Co., Inc., and Cullen & Drew. 

500, Capital expenditures............ 98 7.00|The Gas Co. of New Mexico Ist _—— Mtge. Conv. 64s, March 15 1935. (Zach $1,000 dond 
ob capdhg oral he eng an diy convertible into common stock of the Southern Unton Gas Co. up te 
-— basis ranging from 40 shares to 20 shares for each $1,000 bond.) Offered by Peabody 

4,500, Refunding; retire curr. debt, &c..| 99 6.13|Minnesota Northern Power Co. Tioeeenn a Utilities Co.-Gas Development Co. Joint 6s, 


























Retire short term 


ae, oe Coal, Copper, &c. 
20,008,000) Retire bank debt; wkg. cap., &c.. 


Other Industrial & Mf4.— 


Real estate mortgage 


» €6...2-0- 





100 5. 
Price on applic. 

99 

100 


99% 5.64 
100-98 .33 
6.50-6 .90) 
98 34 5.35 
100 6.00 
100 6.00 
100 


April 1 1934. (Wh warrants entttling holder thereof to purchase shares of common stock of Min- 
nesota Northern Power Co. on basts of 5 shares for each $1 rt tag oe Ft: 1 1931 at 
$26 per share and thereafter to and including Apri 1 198% at 880 per share. Bonds of $500 denom- 
‘nation carry proportionate privilege.) Offered by BancNorthwest Co., Foreman-State Corp., 

First Wisconsin Co. and First Securities Corp. 


The American Metal Co., Ltd. om 5s, April 1 1934. e by Chas. D. Barney & Co.; 
Lehman Bros., Goldman, Sachs & Co., and Haligarten & 


Baxter Laundries, Inc. Conv. 634s, April 1 1931-35. (Zach $1,000 note convertible into 7% cum. 
preferred stock on basis ranging from 11 to —- shares of stock for each $1,000 note.) Offered by E. H 
Rollins & Sons and A. C. Allyn & Co., 

ears Tractor Co. 5-year Conv. 5s, ‘spelt 11935. (Convertible into common stock up to maturity, 

or tf called for redemption up to 10 days prior to redemption date on basis of par for the notes and 
$85 to $115 ~~ share for the stock.) Offered by Peirce, Fair & Co., Stone & Webster and Blodget, 
‘orbes & Co., Chase Securities Corp. and Bankers Co. of New York. 


Inc., Harris, 
wy, Phillips Wetscleums Co. Equip. Tr. 5s, April 1 1931-35. Offered by Chatham Phenix Corp. 


The Lg ony ot as Investment Co. (Balt.) Coll. Tr. 6s, “‘D’’ April 1 1931. Offered by John P. 
& Co.; W. Lanahan & Co.; Colonial Bond & Share Corp.; Strother, Brogden & Co.; 
Gilles & Gow and C. T. Williams & Co. 
Federal Corp. ist Real Est. Coll. Tr. 6s “OOD” April 1 1931-35. Offered by Union Bank & Federal 
Trust Co., Richmond, Va. 


6.00|/Investors Mortgage Corp. (Richmond, Va.) Coll. Tr. 6s ‘“‘O’’ April 1 1933. Offered by Richmond 


7.05 
6.00 


Co., Richmond, Va. 


50|Lawyers Mortgage Co., N. Y. Guaranteed 54% Mtge. Ctfs. 1933-35. Offered by company 


Progressive Buildings Co. Ist M. & Coll. Tr. 64s, March 1 1935. Offered by Wheeler, Kelly 
Hagny Trust Co., Wichita, Kans. 
1055 Lawrence Avenue (Chicago) Ist M. Lshld. 634s March 1 1932. Offered by Huszagh, Musson 
cago. 
Van Sweringen Corp. 5-Yr. 6% Notes, May 1 1935. (Notes carry warrants, detachable on or after 
May 1 1932, but not prior thereto, except when exercised or in event of redemption, entitling holders to 
purchase 20 shares of com. stock in respect of each $1,000 note at $25 per share.) Offered by Guaranty 





Co. of New York; Lee, Higginson & Co.; Union Cleveland Corp.; Hayden, Miller & Co., and 
Midland Corp., Cleveland. 








STOCKS. 













| Price 
per Share. About. Company and Issue, and by Whom Offered. 


To Yteld 








































































































































Iren, Steel, Coal, Copper, &c. 
*5,000shs} General corpcrate purposes 


Motors & Accessories— 
Working capital 


ey 
9,750,000 
18,000,000 









27,750,000 


12,125,000} 


4,000,000 


22,998,280 
2,240,000 


2,000,000 


913,560 





44,276,840 


60,000,000 


61,612,000 





490,000 
1,122,000 





98 


95 





2,068,712 


48 34 


% 
co New York Central RR. Capital Stock. Offered by company to employees. 


30 
50 (par) ..-|Pennsylvania RR. Capital Stock. Offered by company to employees. 








Midland United Co. Conv. Pref. Stock Series ‘‘A.’’ (Convertible to June 30 1933 tnto 
com. stock on basis ranging from one and four-tenths shares of com. stock to one share of 
com. stock for each share of pref. stock. Each certificate for conv. pref. stock, series ‘‘A”’ 
will also be accompanied by @ warrant to purchase an equal number of shares of com. 
stock at any time up to and including Dec. 31 1930 at $2844 per share). A ge by 
Utility Securities Corp.; E. H. Rollins & Sons; Central-Illinois Co.; A. B. Leach & 

Inc.; A. C. Allyn & Co., Inc.; Hill, Joiner & Co.; Insull, Son Py Co., Inc.; 
Emery, Peck & Rockwood Co.; ’ Tucker, Anthony & Co. and Russell Brewster & Co. 


100 6.00|Mississippi Pr. & Lt. Co. $6 Cum. Pret. Stock. Offered by W. C. Langley & Co., and 
First National Old Colony Corp. 

46 .--|Penn Central Lt. & Pr. Co. $2.80 Cum. Pref. Stock. Offered by company to stkhldrs. 

20 ...|Philadelphia Electric Co. Com. Offered by company to stockholders. 

Mkt. (20) ...|United American Utilities, Inc., Class ““A’’ Stock. (Zach share carries a warrant to 

purchase % share of com. stock at $40 per share up to and including March 1 1935). 
Offered by A. E. yy te Ltd. 

1006 6.00) Virginia Electric & Pr. Co. 6% Cum. Pref. Stock. Offered by company. 


6.63|Ludium Steel Co. $634 Cum. Pref. Stock. Offered by company to stockholders. Under- 
written by Edward B. Smith & Co., and Gurnett & Co. 

-..|Ludlum Steel Co. Common Stock. Offered by company to stockholders. Underwritten 
by Edward B. Smith & Co., and Gurnett & Co. 

6.30| Republic Steel Corp. 6% Cum. Conv. Pref. Stock. (Convertible into common stock at any 
time on basis ranging from 1 share of pref. stock for 1 share of com. stock to 1% shares of 
pref. stock for 1 share of com. stock). Offered by Otis & Co.; Guaranty Co. of New 
York; Harris, Forbes & Co.; Field Glore & Co.; The Union Trust Co. of Pittsburgh; 
Brown Brothers & Co.; The Equitable Corp. of New York; The C. T. Securities Co.; 
Union Cleveland Corp.: The Guardian Trust Co.; Central United Co.; J.-G. White 
& Co., Inc.; First Detroit Co., Inc.; The First National Old Colony Corp.; Chemical 
National Co., Inc.; Chatham Phenix Corp.; Mitchell, Herrick & Co.; Wick & Co., 
Schoellkopf, Hutton & Pomeroy, Inc. 





~-~- Peerless Motor Car Corp. Capital Stock. Offered by company to stockholders. 
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Par or No. (a) Amount) Price To Yield 
of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
Ps g Other Industrial & Mte— % 
105,000shs|New equip.; other corp. purposes.| 1,312,500) 12% pom OG, Bosom & Son Corp. Class A Common stock. Offered by W. Allen Johnson & 
-, Inc. 
*50,000 Liquidate bk. loans; other corp .pur! 2,125,000} 42% ee ee Corp. Common stock. Offered by Goddard & Co., Inc. 
25,000 Acquisitions............... 1 share class A and ial Instru oon ue. (Del.) Class A stock. (With warrant to purchase class 
o35 562,500] 1 share class B B stock). Offered by W.S + SORES Dares BPE CaN, eee Oa 
/000 shs/ Acquisitions. ..................- for $2234 mercial Instrument Corp. (Del.) Class B stock. Offered by W. 8S. Aagaard & 
O' 
e Expansion of business........... 625,000} 25 ---|Fineart Foods, Inc. Common. Offered by Stephen M. Foster & Co., 
*50,000 shs|Working capital; other corp. purp.| 400,000} 8 ___|General Motive Control, Inc. Capital stock. Oi Offered by L. A. Baker & Go., Ine N.Y. 
’ Additional equip.; working capital] 195,000 6% ides —— Iuminating Corp. Partic. Class A stock. Offered by William R. Jones, 
New 
*15,000 shs|Development of property....-.-- 495,000 esd Philadelphia Record Co. Common. Offered by company to stockholders; under- 
*390,952shs|Development of activities, &c....| 13,683,320] 35 Due me oe Class A mock. Offered by company to stockholders 
ros. and camerica-Blair Corp. 
*100,000shs|;Working capital.............---. 1,000,000] 10 .-.|Zenith Radio Gord. Common stock. Offered by company to stockholders; underwritten. 
on 20,398,320} 

90 .000/ Development and improvements. -. 90,000} 10 (par) ---|Bolsa Chica Oil Corp. Class A Common stock. Offered by com to stockholders. 
149,825 shs/General corporate purposes. -...... 299,650 2 ---|Cypress Petroleum Co. Class B stock. Offered by company to moekhotdars. 
1938,155ehs/ Acquisitions & development. .-..-- 32,948,635; 17 ota sg Fer nl Illuminating Oil Co. Class A stock. Offered by company to 

ockho! 
2,500,000) Working capital. .............-. 2,500,000/}25 (par)—1 -, Richfield Oil Co. of Calif. (Del.) Common. Placed privately with bank 
*25,000 shs|Acquisitions...............-.-.-- preferred and 1 war. re Participations, Inc. Partic. Pref. pwen Offered 1 Searight & 
375,000|} sh. common for New York. 
*25,000 shs| Acquisitions. ...........-------- $15 Searight : Rovaley Participations, Inc. Common stock. Offered by Searight & Co., 
ew Yor 
12,000,000| Additions, developments, &c-...-. 12,000,000} 99% 6.03|Skelly Gil Co. 6% Cum. Pref. stock. (Hach share carries warrant to purchase 2 shart 
of Common stock up to May 1, 1933 at prices ranging from $42% to $50 per share. 
Offered p. & Continental Illinois Co., National City Co., Brown Bros. & Co., Harris, 
a Pe B = eg Png National Old Colony Corp., Lawrence Stern & Co., and First 
*126,590shs|Improvements, working cap., &c.| 2,278,620) 18 woul Warner-Quinian Co. Common. Offered by company to stockholders; underwritten by 
Hayden, Stone & Co. 
50,491,905 
Land, Buildings, &c.— 
30,000 ctfs.|Finance lease of property--.--.-.-- 2,955,000} 98% ---|The Hotel Gibson Co. (Cincinnati) Land Trust Ctfs. Offered by the First Invest- 
ment & Securities Corp., the Weil, Roth & Irving Co., Central Trust 
good & Mayer, Brighton Bank & Trust Co. and Western Bank & Trust Co., all of 
*50,000 shs Acquisitions; working capital..-..- 1,875,000} 37% ~--- Main Bus Terminal Corp. mf $1.75 Cum. Pref. stock. Offered by W. Alien 
“sonnel Johnson & Co., Inc., New Y 
Investment A hnge~) ig ne = and 
eo 
*100,000shs tor edditienal inv daish pref. ml atc Usitieles & General Corp. $3 Cum. Pret. stock. Offered by G. E. Barrett 
*50,000 shs for additional inv: for $45 America n Utilities & General Corp. Class B stock. Offered by G. E. Barrett & 
7 wa 2 
ing additional investments, &¢e..| 34,375,000} 27% oes eee ee ey oS aes ee ee Ney vty. iy 2 tility Securities 
H. Rollins & Sons, A. B. Leach & Co., Inc., C. Allyn & Co., Inc., 
=, Yolner & Co. ao Insull Son & Co., Inc., Ginery feck & heckwene O3., 
100,000 shs|Expand investment portfolio..... 1,650,000} 16% ese International gag a a Class A Pref. & Partic. stock. Offered by 
ew 
20,000 shs and development... 200,000} 10 eae a —— Trust Number One Beneficial Interest shares. Offered by Alvin B. 
es, Angeles. 
450,000 shs/Acyuisition of seourities......... 4,500,000} 10 ---|Rossia ee Corp. Capital stock. Offered to stockholders of Rossia Insur- 
181,836 shs|Acquisition of securities. ........ 527,344 4 daa Thatcher Securities Corp. Capital stock. Offered An A company to stockholders. 
000 shs|Acquisition of securities........- 1,000,000} 10 bt a --~ States Shares Corp. Short Term shares Series U. Offered by United States 
—_——_——_ Shares Corp., New York. 
46,752,344 
neous— 
1,500,000] Working capital. .............--. 1,500,000] 10% .--|Agricultural Bond & Credit Cerp. Partic. stock. Offered by Smith Reed & 
Jones, Inc., New York, and Cc. Wattnae & Co., - enn 
250,000/Expansion of activities.........- 250,000) 25 8 .00)Tablier Cleaning Co. (St. pet 8% Cum. Conv. Pref. stock. (Zach share convertible 
into one share of common stock.) Offered by R.C. Chamberlain & Co., Inc , St. Louis. 
100,000shs|Establish additional reserves..... 1,200,000} 12 lui es Se hae aa Ltd. (Los Angeles) Capital stock. Offered by Milton E. 
es ° Ang 
250,000] Additional capital. .............-. 250,000} 98 6.12|Washington Title Insurance Co. 6% Partic. Pref. Series A. Offered by Seattle Co., 
Sa First Seattle Dexter Horton Securities Co., Pacific National Co., and Dean Witter 
3,200,000 & Co 
FOREIGN GOVERNMENT LOANS. 
To Yteld 
Ameunt. Issue and Purpose. Price. About. Offered by. 
$ % 
50,000,000) Argentine National (Govt. of) 6 months 5% 
Treasury notes, Oct. 1 1930 (general purposes 
OF Te OTE .. ccccccccesecesccccese 100 5.00|Chatham Phenix Corp., Halsey, Stuart & Co., Inc., Blyth & Co., Ine., J. Henry Schroder 
4 Banking Corp » First, National Old Colony Corp., Central-Illinois Co., Otis & Co., 
¥i White, Weld & Co., E. H. Rollins & Sons, Union Trust Co. of Pittsburgh, Edward 
600,000|Barranquilla, City of (Rep. of Colombia), B. Smith & Co. and Gaines Cleveland Corp. 
Ext. Secured 8s E, 1949 (sewerage and pav- 
PE. cbdd cangalecsdakdindweacsbe 99 8.10|/Central Illinois Co. 
.675,000|Buenos Aires, Province of (Argentina), Ext. 
634s, 1961 (provide school houses and other 
CE Hn annthcmcakasdscconceoscee 95% 6.85|First National Old Colony Corp., Harris, Forbes & Co. and Continental Illinois Co. 
25,000,000/Chile (Rep. of) Ext. 6s, 1963 (public impts.)--| 91% 6.63) National City Co., Guaranty Co. of N. Y., Lee, Higginson & Co., Bankers Co. of N. Y., 
Harris, Forbes & Co. and Continental Illinois is Co. 
35,000,000/San Paulo, State of (U. S. of Brazil), 7% Se 
eured Coffee Realization Loan, 1940, (finance 
liquidation of unsold coffee) ...........-.-- 96 7.56\Speyer & Co., J. Henry Schroder Banking Corp., paaeest City Co., Bancamerica-Blair 
Cup. Dillon, Read & Co., Ladenburg, Thalmann & Co., Continental Illinois Co., 
” Rollins & Sons, Blyth & Co., Inc., G, L. Ohbrstrom & Co., Inc., Otis & Co. 
7,500,000|Sydney, New South Wales-Metropolitan aaa haa Securities Corp. 
Water, Sewerage and Drainage Board 20- 
year 514s, 1950 cenenee o construction of addi- 
tional water, sewerage and drainage works or 
to refund debt incurred for such 
CINEisk nb céniccnnteoeicbtasssccacsacee 92% 6.15|Bancamerica-Blair Corp., E. H. Rollins & Sons and Halsey, Stuart & Co., Inc. 
121,675,000 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par'or No.\(a) Amount) Price To Yteld 
of Shares. | Involved. |per Share. About. Company and Issue, and by Whom Offered. 
4 %e 
©20,000 shs. 2,000,000; 100 6.00 General Steel Castings Corp. $6 Cum. Conv. Pref. Stock. (Convertible into common stock at any time on or before July 1 1936 
at rate of 1 1-3 shares of common stock for each share of preferred.) Offered by Drexel & Co. 
*17,000shs.| 1,674,500) 98% 6.60|General Water Werks & Electric Corp. $64 Series Cum. Pref. Stock. (Hach share carries a warrant to hk 4 shares 
6. - of class A common stock on or before Oct. 1 1935 at prices ranging from $30 to $35 per share.) Offered by E . Rollins & 
prey 3,674,500 Sons, Central Illinois Co., Utility Securities Corp. and Stroud & Co., Inc. 














* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 
b Offered in units of $100 of convertible notes of 23-24 corporation and one investors’ share of Henry Mandel Associates, Inc. 














Gross earnings of public-utility enterprises in March, 
exclusive of telephone and telegraph companies, as reported 
to the Department cf Commerce by 95 companies or sys- 
tems operating gas, electric light, heat, power, traction 
and water services were $199,000,000, as compared with 
$195,000,000 in March 1929. Gross earnings consist, in 


Public-Utility Earnings in March. 


general, of gross operating revenues, while net earnings, 
general, represent the gross, less operating expenses ad 
taxes, or the nearest comparable figures. In some cases 
the fi res for earlier years do not cover exactly the same 
subsidiaries, owing to acquisitions, consolidations, &e., — 
these differences are not believed to be great in the ag! 
gate. This summary presents gross rod net public-u iter 
earnings by months from January 1927, the figures for the 
latest months being subject to revision. 
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PUBLIC UTILITY EARNINGS. 


















































Gross Earnings. 
1927. 1928. 1929. 1930. 
Jenmery....0--0--- $191,702,022) $196,573,107| $203,000,000| $211,000,000 
February --.--------- 177,612,648) 187,383.731| 194,000,000 199,500,000 
aia 179,564,670| 187.726,994| 195,000,000] 199,000,000 
Total (3 months)-.| $548,879,340| $571,683,832| $592,000,000| $609,500,000 
MEE oo ccecancoee 176,467,300| 181,143,683} 190,000,000 
Sl ceessighinianen 171,255,699 '255.407| 189,750,000 
leh AIR 167,975,072) 178,696.556| 183,000,000 
uly 161,638,462) 173,645,919| 178,000,000 
162.647.420| 173,952,469 179,500,000 
169,413.885| 179,346,145| 185,000,000 
177.734.493|  190,795.668| 197,500,000 
182,077.497|  198,032.715| 202,500,000 
194,985,134] 202,000,000! 211,600,000 
Total (year)..---- 2,113,074,302'$2,229,552,394|$2,308,750,000 
Net Earnings. 
1927. 1928. 1929. 1930. 
oo Ee $73,746,891) $79,013,279) $92,000,000} $92,000,000 
February..--------- 66,907.757|  74.296.576| 86,000,000} 90,000,000 
SEN, tc cucceeeed 65,412.739|  72°811.146| 85,000,000} 88,000,000 
Total (3 months)._| $206,067,387| $226,121,001| $263,000,000) $270,000,000 
Bis ws cacabbde 64,907.729|  68,971,324| 83,000,000 
a Nnapemeta 61,194,779|  67.732,911| 82,500,000 
MiG scihsdecesosse 59,167,096|  67.537.149| 79,000,000 
iit canarias 53,980,280] 62,260,333} 71,000,000 
Bc ccduvneoses 53,551,164,  61.809,794| 73,000,000 
September.....---- 61,897,207, 68,235,698| 80,000,000 
eye iat dan 65,259,727 73,670,561} 83,000,000 
November...-.----- 70,214,468, 81,363.83 92,000,000 
Fcodadae 78,937,417, 91,000,000} 100,000,000 
Total (year). .---- $775,177,254! $868,702,577 $1,006,500,000 























Test Suit Against Radio Corporation of America 
Charges Combination to Restrain Trade— 
Department of Justice Files Petition in Dist- 
rict Court at Delaware—Ruling on Alleged 
Patent Pool Sought—Control of 95% of Radio 
Apparatus Manufactured and Sold Asserted. 


A suit to test the legality of arrangements existing be- 
tween the Radio Corp. of America, the General Electric 
Co., the Westinghouse Electric and Manufacturing Co., the 
American Telephone & Telegraph Co. and six other cor- 
porations was filed by U. 8S. Attorney General William D. 
Mitchell, in the District Court at Wilmington, Del., May 
13. The suit is concerned chiefly with the legality of patent 
arrangements made between the defendants which has re- 
sulted, it is alleged, in placing the control of the radio 
business and its development in their hands. The allega- 
tions of the petition detail the history of the alleged com- 
bination through its various acquisitions beginning in 1919 
and continuing down to the approval May 6, 1930, by the 
stockholders of the Radio Corp. of America of the proposed 
acquisition by that company of radio facilities of General 
Electric and Westinghouse. 


Owen D. Young, Chairman of the Executive Committee | 


of the Radio Corp. of America issued a statement May 13 
in which he declared that the corporation would welcome 
any effort to determine whether or not the patent arrange- 
ments existing between it and its affiliations were in viola- 
tion of the Sherman Anti-trust Law. He defended the 
corporation saying that it had by its arrangements produced 
stability in an infant industry and permitted that industry 
to develop rapidly. While the Radio Corporation of America 
had arranged the pooling of patents of different companies 
it had licensed thirty-four different companies to use those 


patents on a royalty basis and there was intense competition ' 


between the companies, he said, in reference to the charge 
of a monopoly. The Government in its petition claims that 
the combination through its various agreements and its 
“patent pool,” has resulted in a power, lodged in the 


defendants, to dictate prices an s , itors 
Dp Ss and terms to competitors and | & Telegraph Company were engaged in competition with each other in 


a control of approximately 95% of all radio apparatus 
manufactured, used and sold in the United States. The 
petition which bears the signatures of Leonard FE. Wales, 
United States attorney; William D. Mitchell, Attorney Gen- 
eral; John Lord O’Brian, the Assistant to the Attorney 
General; Robert L. Sabin, Jr., Russell Hardy, Charles H. 


Weston, John Harlan Amen, special assistants to the Attor- | 


ney General, was filed May 13 in the District Court at 





| radio broadcasting. 


Ten Corporations Named in Action. 

The United States of America, by Leonard E. Wales, United States 
attorney for the district of Delaware, acting under the direction of the 
Attorney General, brings this proceeding in equity against: 

1. Radio Corporation of America (hereinafter called Radio Corpora- 
tion), a corporation organized and existing under the laws of the State 
of Delaware. 

2. General Electric Company (hereinafter called General Electric), 
a corporation organized and existing under the laws of the State of 
New York. 

3. American Telephone and Telegraph Company (hereinafter called 
Telephone Company), a corporation organized and existing under the 
laws of the State of New York. 

4. Western Electric Company, Inc. (hereinafter called Western Elec- 
tric), a corporation organized and existing under the laws of the State 
of New York. 

5. Westinghouse Electric & Manufacturing Company (hereinafter 
called Westinghouse), a corporation organized and existing under the 
laws of the State of Pennsylvania. 

6. RCA Photophone, Inc., a corporation organized and existing under 
the laws of the State of Delaware. 

7. RCA Radiotron Company, Inc., a corporation organized and exist- 
ing under the laws of the State of Delaware. 

8. RCA Victor Company, Inc., a corporation organized and existing 
under the laws of the State of Delaware. 

9. General Motors Radio Corporation (hereinafter called GMRC), a 
corporation organized and existing under the laws of the State of 
Delaware. 

10. General Motors Corporation (hereinafter called General Motors), 
a corporation organized and existing under the laws of the State of 
Delaware. 

Five Concerns Called Primary Defendants. 
11. Radio Corporation, General Electric, Telephone Company, West- 


ern Electric and Westinghouse are hereinafter sometimes referred to 


as the primary defendants. 

12. All allegations in this petition are intended to include the present 
tense except where otherwise stated. 

13. The term “future patents’ as used herein includes all patents 
and patent rights. which have been acquired subsequent to the date of 
the combination herein alleged and which may be acquired in the future. 

14. The District of Columbia and territories of the United States are 
intended to be- included within the words State or States used herein 
except when otherwise shown. 

15. The defendants Radio Corporation and Telephone Company are 
engaged in the transmission and reception, by radio or wireless tele- 
graph and telephone, of messages, signals and the like, between places 
in the several States of the United States, between the United States 
and foreign countries, and between. places in the United States and 
places outside of the United States. Such transmission and reception 
will be hereafter referred to as radio communication. 


Corporations Engaged in Making Radio Apparatus. 


16. The defendants Radio Corporation, General Electric, Westing- 
house and Telephone Company, and other persons and corporations, are 
engaged, hereinafter shown, in transmitting and~ disseminating 
images, pictorial reproductions, intelligence, information, talks and ad- 
dresses on various subjects, music, entertainment and the like, and 
advertising to promote trade and commerce in commodities, services, 
and other articles, by radio amongst the several States of the United 
States, between the United States and-foreign countries, and between 
places in the United States and places outside of the United States. 
Said transmission and dissemination willbe hereinafter referred to as 
Apparatus used or useful for the reception of 
radio broadcasting will be hereinafter referred to as radio receiving sets. 

17. The defendants and other persons and corporations are engaged, 


as 


; at factories and other plants located in the several States of the United 


' cial processes. 


States, as hereinafter shown, in manufacturimg and fabricating radio 
apparatus, that is to say, apparatus used and useful for radio com- 
munication, radio broadcasting, recording and reproducing sound in 
connection with motion pictures and for certain scientific and commer- 
The defendants and other persons and corporations, as 
hereinafter shown, have been and are selling and leasing radio apparatus 
to, and otherwise making radio apparatus available for use by, persons 
and corporations located in States other than the State or States wherein 
said apparatus has been and is being made and fabricated as aforesaid. 
Radio apparatus so sold, leased and otherwise made available for use 


, has been and is being transported and shipped from the aforesaid fac- 


tories and plants to said purchasers, lessees and other persons and cor- 
porations, located in States other than the States in which said apparatus 
has been and is being made and fabricated. Said manufacture and 
fabrication, sale, leasing, transportation and shipment of radio appara- 
tus will be hereinafter referred to as interstate commerce in radio 
apparatus, 

18. Prior to the unlawful combination and conspiracy hereinafter al- 


| leged, the primary defendants (except Radio Corporation) and Mar- 





coni Company of America, International Radio Telegraph Company, 
United Fruit Company, Wireless Specialty Apparatus Company, Fed- 
eral Telegraph Company of California, and DeForest Radio Telephone 


interstate commerce in radio communication and radio apparatus. About 
20 other companies were then engaged in the manufacture and sale in 
interstate commerce of receiving sets. Each of the primary de- 
fendants (except Radio Corporation) then owned or otherwise con- 
trolled large numbers of patents and patent rights used or useful in 
the manufacture, use and sale of radio apparatus. 


Combination in Restraint of Trade Alleged. 


19. The defendants in the manner and by the means hereinafter 
alleged have been and are engaged in a combination and conspiracy 


Wilmington, Del., and as reported in the “United States | in restraint of trade and commerce among the several States and with 


Daily” follows: 

In the District Court of the United States for the District of Dela- 
ware. In equity, No. 793: 
: United States of America, petitioner, v. Radio Corporation of Amer- 
ica, General Electric Company, American Telephone and Telegraph 
Company, Western Electric Company, Inc., Westinghouse Electric & 
Manufacturing Company, RCA Photophone, Inc., RCA  Radiotron 
Company, Inc., RCA +Victor Company, Inc., General Motors Radio 
Corporation, and General Motors Corporation, defendants. 





' 


—_- 


foreign nations in radio communication and radio apparatus, and the 
defendants are parties to contracts, agreements and understandings in 
restraint of said commerce, in violation of section 1 of the act of 
Congress of July 2, 1890 (26 Stat. 209), known as the Sherman Anti- 
Trust Act, and the defendants have in like manner monopolized and 
are attempting to monopolize and are combining and conspiring with 
one another to monopolize, said commerce amiong the several States 
and with foreign nations in violation of section 2 of said act, and this 
suit is instituted to prevent and restrain the defendants from further 
violating said act. 
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20. As a part of said unlawful combination, conspiracy and monopoly, 
the defendants by contracts, agreements and understandings made be- 
tween themselves at various times, beginning in the year 1919, have 
granted to each other rights to make, use and sell radio apparatus 
under all existing and future patents and patent rights on radio ap- 
paratus held or acquired by them; and the defendants thereby have 
had and enjoyed a community of interest in each and all of said patents 
and patent rights and in the control thereof; and the defendants have 
cotinuously used and dealt with said patents and patent rights as being 
jointly owned for their common, mutual and exclusive benefit; and 
have assigned and allocated among themselves the exclusive use, en- 
joyment and benefits of said patents and patent rights, including the 
right to make, use and sell all radio apparatus covered by said patents 
and patent rights; and the defendants have thereby divided among them- 
selves the business of interstate commerce in radio communication and 
radio apparatus, to the end that they should not compete with each 
other in said commerce and to the end that each primary defendant 
should unlawfully restrain and monopolize said commerce in the fields 
allocated to it and the remaining primary defendants should refrain 
from competing in said fields. Pursuant to said combination, con- 
spiracy and monopoly the defendants have continuously refused, except 
on terms prescribed by them, to grant licenses under said patents and 
the patent rights to any individuals, firms or corporations for the pur- 
pose of enabling the latter to engage in radio communication, radio 
broadcasting or interstate commerce in radio apparatus, independently 
of, or in competition with, the defendants. 


Pooling of Patents Said to Effect Monopoly. 

21. The control of interstate commerce in radio apparatus acquired 
by the defendants through the licensing, cross-licensing or pooling of 
the radio patents of all of them as herein described has been used by 
them for the purpose of obtaining additional patents which increase, 
and have increased, the effectiveness and power of the patent pool of 
the defendants, and the defendants have acquired and now control 
more than 4,000 patents or alleged patents on radio apparatus. Said 
patent pool has enabled the defendants to dictate by agreement among 
themselves the terms upon which any competitor or potential competi- 
tor may use the patents owned or controlled by any of said defendants; 
to exact by agreement among themselves burdensome royalty payments 
from any competitor or potential competitor granted a license to use 
patents owned or controlled by said defendants; to compel any such 
licensee to accept a license under all the patents of all the primary 
defendants applicable to the particular apparatus which the licensee 
desired to manufacture and sell, thereby preventing such licensee from 
contesting the validity of any of said patents and thereby tending to 
prevent adjudication as to the validity of said patents. 

By the exclusive licenses which the primary defendants have given 
each other they have prevented and do prevent any competitor or poten- 
tial competitor from obiaining from any one of the primary defendants 
separately a license to use its radio patents. The agreements between 
the primary defendants make provision for extending the combination 
in restraint of interstate commerce in radio apparatus, and in monopoly 
and attempted monopoly thereof, far beyond the life of any patents 
owned by said primary defendants when the agreements were made, 
The primary defendants have by their agreements providing for licens- 
ing each other under all existing and future patents prevented all liti- 
gation between themselves which would adjudicate the scope and 
validity of their respective patents. 

The defendants thus have continuously acquired new radio patents 
and patent rights, and have jointly held and used the same exclusively 
for their own use and benefit. All of said contracts, agreements and 
understandings have been made and performed, and all of said acts 
and things have been done, as a means for, and with, the purpose, intent 
and effect of excluding all actual and potential competition in radio 
communication and interstate commerce in radio apparatus and as a 
part of an unlawful combination and conspiracy in restraint of inter- 
state commerce in radio communication and radio apparatus, and in 
monopolization and attempted monopolization thereof. 


Specific Instance of Licensing Narrated. 

22. On or about Oct. 17, 1919, General Electric caused the organiza- 
tion of Radio Corporation with a capitalization of 7,500,000 shares of 
common stock and 5,000.000 shares of preferred stock, caused Radio 
Corporation to acquire all the assets of Marconi Company of America, 
including valuable radio patents and patent rights and apparatus used 
and useful in radio communication, and caused Radio Corporation to 
issue and deliver to General Electric 2,000,000 shares of its common 
stock, which then had sole voting rights, and over 600,000 shares of 
its preferred stock. 

By a contract and agreement made and dated on or about Nov. 20, 
1919, Radio Corporation and General Electric granted to each other 
licenses under their existing and future patents on radio apparatus 
and Radio Corporation agreed to purchase exclusively from General 
Electric all apparatus covered by the patents granted or agreed to be 
granted thereunder and General Electric agreed to sell such radio 
apparatus exclusively to Radio Corporation. Marconi Company of 
America thereupon permanently withdrew from the business of inter- 
state commerce in radio communication and radio apparatus. 

23. As a part of said unlawful combination, conspiracy and monopoly, 
General Electric, Radio Corporation, Telephone Company and Western 
Electric (substantially all the stock of which has been owned by the 
telephone company) by contracts and agreements made and dated on 
or about July 1, 1920, granted to each other licenses under their existing 
and future patents on radio apparatus. By said contracts and agree- 
ments, and by understandings supplementary thereto, Telephone Com- 
pany and Western Electric were obligated to refrain from engaging in 
the business of radio communication by telegraph, from engaging in 
the business of transoceanic radio communication by telephone except 
by the use of means, instrumentalities, and apparatus of Radio Cor- 
poration and from engaging in the manufacture and sale in interstate 
commerce of substantially all kinds of radio apparatus. 

By said contracts and agreements, and by understandings supple- 
mentary thereto, General Electric and Radio Corporation were obli- 
gated to refrain from, among other things, engaging in the business 
of radio communication by telephone within the United States, and to 
prevent any persons or corporations, except Telephone Company and 
Western Electric, from using any means, instrumentalities, or apparatus 
of General Electric, Radio Corporation or Westinghouse for the pur- 
pose of engaging in said business. Neither the Telephone Company 
nor Western Electric has established such a communication system, but 
the primary defendants have refused to permit any other person or 





corporation to engage in said business and have by suits and threats 
of suit or infringement of their alleged patent rights, and otherwise, 
collectively hindered, obstructed and prevented the establishment of 
radio communication by telephone within the United States. 


Contracts Claimed to Fix Scope of Business. 


24. Prior to May 22, 1920, Westinghouse and International Radio 
Telegraph Company each owned or otherwise controlled certain patents 
and patent rights on radio apparatus. Westinghouse was engaged in 
interstate commerce in radio apparatus and International Radio Tele- 
gtaph Company was engaged in radio communication. On or about May 
22, 1920, said companies caused the organization of the . International 
Radio Telegraph Company, hereinafter referred to as New Interna- 
tional. Westinghouse thereupon acquired 50% or more of the voting 
stock of New International. International Radio Telegraph Company 
transferred to New International all or most of its patents and physical 
assets and Westinghouse and New International granted to each other 
licenses under their existing and future patents on radio apparatus 
and Westinghouse agreed to sell to New International exclusively all 
radio apparatus covered by patent rights granted or agreed to be 
granted thereunder and New International agreed to purchase said 
apparatus exclusively from Westinghouse. For a considerable period 
of time prior to June 30, 1921, New International and its predecessors 
were engaged in interstate commerce in radio communication and radio 
apparatus, and from the organization of Radio Corporation to June 
30, 1921, were engaged in said commerce independently of, and in 
competition with, Radio Corporation. 

25. As a part of said unlawful combination, conspiracy and monopoly, 
New International on or about June 30, 1921, transferred and con- 
veyed to Radio Corporation its business of interstate commerce in radio 
communication and radio apparatus, and its properties, facilities and 
assets used in the conduct thereof and the stockholders of New Inter- 
national, including Westinghouse, acquired 1,000,000 shares of pre- 
ferred and 1,000,000 shares of common stock of Radio Corporation, 
representing a large and substantial interest in said corporation. New 
International thereupon permanently withdrew from the business of 
interstate commerce in radio communication and radio apparatus. 

As a further part of said unlawful combination, conspiracy and 
monopoly, Westinghouse by contracts and agreements made and dated 
on or about June 30, 1921, acquired from Telephone Company and 
Western Electric, and granted to said companies, the same rights, privi- 
feges and licenses as General Electric had acquired from, and had 
granted to, said companies by the contracts and agreements dated on 
or about July 1, 1920, hereinbefore referred to; and by further con- 
tracts and agreements also made and dated on or about June 30, 1921, 
General Electric, Radio Corporation and Westinghouse granted to each 
other licenses under their existing and future patents on radio appa- 
ratus. The latter contracts and agreements, and understandings sup- 
plementary thereto, obligated General Electric and Westinghouse to 
sell radio apparatus exclusively to Radio Corporation and obligated 
Radio Corporation to purchase radio apparatus exclusively from Gen- 
eral Electric and Westinghouse in the proportions of 60 and 40%, 
respectively, and to pay therefor the cost of manufacture plus 20%. 

Thereafter General Electric and Westinghouse have manufactured 
and sold in interstate commerce large and substantial amounts of radio 
apparatus. All of said apparatus manufactured and sold by General 
Electric and Westinghouse has been sold exclusively to Radio Corpora- 
tion or to corporations owned or controlled by it. Thereafter Radio 
Corporation has not, without the consent of General Electric and West- 
inghouse, sold any radio apparatus except that purchased from said 
companies. By said contracts, agreements and understandings General 
Electric and Westinghouse were, and they have continued to be, re- 
strained from engaging in interstate commerce in radio apparatus except 
in the sale thereof to Radio Corporation, and Radio Corporation was, 
and it has continued to be, restrained from engaging in said commerce 
except in the sale of radio apparatus purchased from General Electric 
and Westinghouse, and competition in said commerce which otherwise 
would have existed between said companies and between them and 
others has been and will continue to be restrained. 


Coercion of Independent Dealers Is Alleged. 


26. As a part of said unlawful combination, conspiracy and monopoly, 
General Electric, Radio Corporation, Telephone Company, Western 
Electric and Westinghouse by contracts and agreements made and 
dated on or about July 1, 1926, modified in certain details the provi- 
sions of the foregoing contracts and agreements made and dated on or 
about Nov. 20, 1919, July 1, 1920, and June 30, 1921, but by said 
contracts and agreements of July 1, 1926, said primary defendants 
continued the grant to each other of licenses unde: their existing and 
future patents on radio apparatus and the division among themselves 
of the business of interstate commerce in radio communication and 
radio apparatus. 

27. The defendants by preventing all litigation between themselves 
involving their radio patents and patent rights have been enabled to 
assert the exclusive right to use and enjoy said patents and patent 
rights, irrespective of their validity or invalidity. The defendants by 
collectively threatening to sue, and by suing pursuant to a common 
understanding, persons and corporations manufacturing or selling radio 
apparatus in interstate commerce and those dealing with said persons 
and corporations, charging them with infringement of defendants’ pat- 
ents, have prevented substantially all persons and corporations from 
engaging in interstate commerce in radio apparatus except upon terms 
and conditions prescribed and imposed by the primary defendants by 
joint arrangement and agreement among themselves, and have required 
substantially all said persons and corporations to enter into license 
agreements with the primary defendants, Thirty-seven manufacturers 
of radio receiving sets who were previously engaged in interstate com- 
merce in radio apparatus independently of, and in competition with, 
some of the defendants have been compelled to accept such a license 
and are manufacturing and selling thereunder. 


Licensees Said to Be Subject to Royalties. 


Among the terms and conditions imposed by the primary defendants 
on said licensees are the following: 

(a) Each of said licensees has been and is required to pay to the 
primary defendants a royalty of 742% of the price of all radio appa- 
ratus sold by the licensee, and a minimum of $100,000 a year by manu- 
facturers of radio receiving sets and a minimum of $50,000 a year by 
manufacturers of vacuum tubes. The share of Radio Corporation in 
the royalty so paid during the year 1929 was more than $7,000,000. 
The purpose and direct result of said royalty requirements have been 





3442 


FINANCIAL 





CHRONICLE [Vor. 130. 








and are to limit arbitrarily the number of those who can engage in 
interstate commerce in radio apparatus. 

(b) Prior to Feb. 6, 1928, each of said licensees was required to 
purchase exclusively from Radio Corporation all vacuum tubes originally 
installed by said licensee in radio receiving sets made or sold by it. 
On or about Nov. 19, 1929, this provision was adjudged by the United 
States District Court for the District of Delaware to be in violation 
of the Clayton Act. Since Feb. 6, 1928, each of said licensees has 
been required to accept a license containing this same requirement, 
coupled with a statement by the licensors that, pending the determina- 
tion of a certain litigation by the Supreme Court of the United States, 
said provision will not be enforced. The purpose and effect of both 
of these licenses in such form has been to threaten and coerce manu- 
facturers to use exclusively vacuum tubes purchased from Radio Cor- 
poration. 

(c) Each of said licensees has been and is required to sell to the 
primary defendants and their nominees a license under any existing 
and future patents under which said licensee had or may have the 
right to issue licenses. 

(d) Each of said licensees has been and is unlawfully required to 
affix to each radio receiving set made or sold by it a notice reading: 
“Licensed only for radio amateur, experimental and broadcast recep- 
tion,” and to insert the same notice in all catalogues, circulars, price 
lists and general advertising, and a similar statement of restriction 
upon cartons containing tubes sold by it. 


Unlawful Practices Said to Be Increasing. 

28. The number of receiving sets sold in interstate commerce during 
the year 1929 was in excess of 4,500,000. The primary defendants and 
their licensees now manufacture approximately 95% in value of all 
radio apparatus manufactured, used and sold in interstate commerce. 

29. Said unlawful restraints and monopoly are being constantly ex- 
tended into new industrial, commercial and scientific fields by the dis- 
covery of new uses for radio apparatus, particularly vacuum tubes, 
including, among other such fields, methods of distance actuation and 
control; automatic counting, grading and assorting; selecting colors; 
leveling elevators and guiding aeroplanes; and the defendants have 
unlawfully combined, conspired and agreed to extend said restraints 
and monopoly into the new industrial, commercial and scientific fields 
wherein radio apparatus may now or in the future be used or useful. 

30. On or about April 4, 1928, Radio Corporation, General Electric 
and Westinghouse caused the incorporation of RCA Photophone, Inc. 
The interest in and control of RCA Photophone, Inc., represented by 
shares of capital stock therein, was and now is divided among said 
defendants in the proportion of 60% to Radio Corporation, 24% to 
General Electric and 16% to Westinghouse. The defendants there- 
upon contracted, arranged and agreed that none of them except RCA 
Photophone, Inc., and Western Electric would engage, or enable or 
permit any other person or corporation except RCA Photophone, Inc., 
and Western Electric to engage, im interstate commerce in radio 
apparatus for recording or reproducing sound in connection with mo- 
tion pictures. 

Plan to Acquire Control of Commerce Charged. 

31. On or about Dec. 26, 1929, Radio Corporation, General Electric 
and Westinghouse caused the incorporation of RCA Radiotron Com- 
pany, Inc. The interest in and control of RCA Radiotron Company, 
Inc., represented by shares of capital stock therein was and now is 
divided among said defendants in the proportion of 50% to Radio 
Corporation, 30% to General Electric and 20% to Westinghouse. 
The defendants have been and are planning and arranging to transfer 
to RCA Radiotron Company, Inc., all of the interstate commerce of 
said three defendants in vacuum tubes; and to substitute said: RCA 
Radiotron Company, Inc., for Radio Corporation, General Electric and 
Westinghouse in respect to said restraints upon, and monopolization 
of, interstate commerce in vacuum tubes imposed and enjoyed by the 
defendants. 

32. On the same day, Dec. 26, 1929, Radio Corporation, General 
Electric and Westinghouse caused the incorporation of RCA Victor 
Company, Inc. The interest in and control of RCA Victor Company, 
Inc., represented by shares of capital steck therein, was and now is 
divided among said defendants in the proportion of 50% to Radio 
Corporation, 30% to General Electric and 20% to Westinghouse. The 
defendants have been and are planning and arranging to transfer to 
RCA Victor Company, Inc., the interstate commerce of said three de- 
fendants in radio receiving sets and to substitute said RCA Victor 
Company, Inc., for Radio Corporation, General Electric and West- 
inghouse in respect to said restrains upon, and monopolization of, 
interstate commerce in radio receiving sets imposed and enjoyed by 
the defendants. 


Vesting of Selling Rights In New Concern Alleged. 

33. On or about Oct. 10, 1929, Radio Corporation, General Electric, 
Westinghouse and General Motors caused the incorporation of GMRC. 
The interest in and control of GMRC represented by shares of its 
capital stock was and now is divided among said defendants in the 
proportion of 51% to General Motors, 29 4-10% to Radio Corporation, 
11 76-100% to General Electric, and 7 84-100% to Westinghouse. 

The primary defendants thereafter granted to GMRC the right to 
sell radio receiving apparatus under all existing patents and future 
patents under which they had or may have the right to issue licenses. 
General Motors paid more than $5,000,000 in cash for its said stock in 
GMRC; granted to GMRC an exclusive license under all its present 
and future patents and patent rights on radio apparatus, which patents 
and patent rights thereafter by certain contracts, agreements and 
understandings became a part of the patent pool hereinbefore described, 
and has made available to GMRC all of its vast facilities for the dis- 
tribution of radio apparatus throughout the United States and foreign 
countries. 

General Motors agreed with GMRC to purchase, and has purchased, 
exclusively from GMRC all radio apparatus sold by it at not less than 
the cost thereof to GMRC, plus 20%. GMRC has unlawfully agreed 
with the primary defendants to attach, and has attached, to all radio 
apparatus to be sold by it the following notice: “Licensed only for 
use in automotive vehicles and conveyances or for private amateur use 
for entertainment and educational purposes.” The purpose, intent 
and effect of the organization of GMRC and of each of the contracts 
and agreements, and understandings supplementary thereto, has been 
to broaden, strengthen and make more permanent and effective the re- 
straints and monopolization of interstate commerce hereinbefore de- 
scribed and to eliminate one of the most powerful potential competitors 
in interstate commerce in radio apparatus. 





Program for Increasing Monopoly Outlined. 

34. As a part of said unlawful combination, conspiracy and monopoly, 
Radio Corporation, General Electric and Westinghouse have contracted 
and agreed, and they are now planning and arranging to perfect and 
make more permanent their restraint and monopolization of interstate 
commerce in radio apparatus by a reorganization of the business in 
radio apparatus of said three companies by, among other means, the 
following: 

(a) The transfer and conveyance to Radio Corporation or its nom- 
inees by General Electric and Westinghouse or their respective wholly 
owned subsidiary corporations, General Electric Radio Company, Inc., 
and Westinghouse Radio Company, Inc., of (1) all property, facili- 
ties and assets used by General Electric and Westinghouse or their 
said subsidiaries in the manufacture of radio apparatus; (2) all of 
the stock of RCA Photophone, Inc., RCA Radiotron Company, Inc., 
RCA Victor Company, Inc., and GMRC owned by said two com- 
panies or their said subsidiaries, and (3) the right to use all existing 
and future patents of the primary defendants used or useful for the 
manufacture of radio apparatus. 

(b) The issue and delivery by Radio Corporation to General Electric 
and Westinghouse of (1) shares of common stock of Radio Corpora- 
tion equal in number to all its present outstanding shares of common 
stock and which stock acquisition wili give General Electric and West- 
inghouse more than 50% of the voting rights of all outstanding stock 
of Radio Corporation and will give said companies complete control 
of Radio Corporation. 

35. For the purpose of effecting said proposed consolidation the 
stockholders of Radio Corporation at a stockholders’ meeting held on 
May 6, 1930, duly approved an increase in the corporation’s authorized 
common stock from 7,500,000 shares to 15,000,000 shares. None of 
said additional 7,500,000 shares of authorized common stock has been 
issued or delivered. 


Procedure Said to Violate Sherman Act. 


36. The organization and employment of RCA Photophone, Inc., 
RCA Radiotron Company, Inc., and RCA Victor Company, Inc., for 
the purpose of manufacturing and selling various kinds of radio appa- 
ratus previously manufactured and sold by General Electric and West- 
inghouse; the proposed acquisition by Radio Corporation of all the 
stock of said companies now owned by General Electric and Westing- 
house or their said subsidiaries; the proposed transfer to Radio Cor- 
poration or its nominees of substantially all the assets owned by General 
Electric and Westinghouse or their said subsidiaries used or useful for 
manufacturing radio apparatus; the licensing of Radio Corporation and 
its nominees to manufacture radio apparatus under the existing and 
future patents of all the primary defendants; and the acquisition by 
General Electric and Westinghouse of stock of Radio Corporation which 
will give said companies a majority of the voting stock of Radio Cor- 
poration, all as hereinbefore described, will permanently remove Gen- 
eral Electric and Westinghouse as competitors or potential competitors 
of each other, of the other defendants and of all other persons and 
corporations in interstate commerce in radio apparatus and will thereby 
not only solidify and strengthen the defendants’ combination and con- 
spiracy in restraint of said interstate commerce, and in monopoly 
thereof, theretofore and now existing, but by consolidating the radio 
business of General Electric and Westinghouse in Radio Corporatien 
in exchange for stock in said corporation will make permanent the 
existing unlawful combination and conspiracy between said companies 
in restraint and monopoly of interstate commerce in radio apparatus 
which has been brought about by the various illegal means hereinbefore 
described. 

The organization and employment of RCA Photephone, Inc., RCA 
Radiotron Company, Inc., and RCA Victor Company, Inc., for said 
purposes and the proposed consolidation in said companies and in 
Radio Corporation of the business of interstate commerce in radio 
apparatus theretofore conducted by General Electric and Westinghouse 
were and are unlawful and in violation of the act of Congress of July 
2, 1890, known as the Sherman Anti-trust Act. 

37. The contracts, agreements and understandings by which the de- 
fendants have agreed to grant to, and have granted, to each other 
licenses under existing and future patents on radio apparatus and 
have divided the interstate commerce in radio communication and radio 
apparatus, and have imposed unlawful restrains on all persons and cor- 
porations other than the defendants engaged in, or desiring to engage 
in, said commerce were and are unlawful and in violation of said act 
of Congress of July 2, 1890. 


Petitioner Asks Injunctive Relief. 

Wherefore, petitioner prays: 

1. That writs of subpoena issue directed to each defendant, com- 
manding it to appear herein and answer under oath the allegations of 
this petition and to abide by and perform suck orders and decrees as 
the court may make. 

That the court order, adjudge and decree as follows: 

II. That the combination and conspiracy in restraint of, and the 
attempt to monopolize, and monopolization of, interstate trade and 
commerce in radio communication and radio apparatus hereinbefore 
described, were and are in violation of said act of July 2, 1890, and 
acts supplemental thereto and amendatory thereof. 

III. That the defendants and each of them and all persons, including 
corporations, acting or claiming to act on behalf of them or any of 
them, be perpetually enjoined and restrained from continuing to carry 
out, directly or indirectly, expressly or impliedly, the said combination 
and conspiracy, attempt to monopolize and monopolization, and from 
entering into or carrying out, directly or indirectly, expressly or im- 
pliedly, any similar combination and conspiracy, attempt to monopolize, 
and monopolization of the said interstate trade and commerce. 

IV. That the defendants and each of them and all persons, including 
corporations, acting or claiming to act on behalf of them or any of 
them, be perpetually enjoined from performing or continuing to per- 
form any and all other acts described herein as means of creating, 
maintaining or effectuating said combination and conspiracy, attempt 
to monopolize and monopolization. 

V. That the contracts and agreements between and among the de- 
fendants described herein, and any and all such contracts and agree- 
ments, be declared unlawful and void, and that the defendants and 
each of them, and all persons, including corporations, acting or claim- 
ing to act on behalf of the defendants or any of them, be perpetually 
enjoined from entering into similar contracts or carrying out the 


terms of said agreements or understandings or similar agreements or 
understandings. 
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Request for Dissolution of Auxiliary Firms. 

VI. That the defendants and each of them and all persons acting 
or claiming to act on behalf of the defendants or any of them, be per- 
petually enjoined and restrained from agreeing with the other defend- 
ants or any of them not to compete with such other defendant or 
defendants in any line of interstate trade or commerce. 


VII. That the defendants, other than Radio Corporation of America, 
and each of them, and all persons and corporations acting or claiming 
to act on behalf of them or any of them, be perpetually enjoined and 
restrained from purckasing or otherwise acquiring capital stock in the 
Radio Corporation of America or any of its subsidiary or operating 
companies now existing or hereafter formed and that the General 
Electric Company and the Westinghouse Electric & Manufacturing 
Company be ordered and directed to divest themselves of all stock 
in said Radio Corporation of America, that Radio Corporation of 
America be ordered and directed to divest itself of any property, facili- 
ties, or assets acquired from General Electric Company or Westing- 
house Electric & Manufacturing Company pursuant to the plan of 
consolidation, rearrangement and reorganization herein described. 

VIII. That the court order, adjudge, and decree that each of the 
defendants RCA Photophone, Inc., RCA Victor Company, Inc., RCA 
Radiotron Company, Inc., and General Motors Radio Corporation has 
been and is a party to an unlawful combination, and has been and is 
an unlawful combination, in restraint of interstate and foreign trade 
and commerce, and that each has attempted and is attempting to 
monopolize and is in combination and conspiracy with the other de- 
fendants to monopolize, and has monopolized, part of the trade and 
commerce among the several States of the United States and with 
foreign nations, and order, adjudge, and decree that each of them be 
restrained from engaging in interstate or foreign commerce, and that 
each of them be dissolved. 

IX. That jurisdiction of this cause be retained for the purpose of 
enforcing such decree as may be entered and enabling petitioner to 
apply for a modification or enlargement of any of the provisions thereof 
on the ground that the same is inadequate and for the purpose of 
enabling the defendants, or any of them, to apply to this court for 
a modification of any of the provisions thereof on the ground that it 
has become inappropriate or unnecessary. 

X. That petitioner have such other, further, and general relief as 
may be equitable and proper. 

XI. That petitioner recover its costs and disbursement 








Statement By Owen D. Young, Chairman of the Executive 
Committee of the Radio Corp. of America. 

Owen D. Young, Chairman of the Executive Committee 
of the Radio Corporation of America, made the following 
statement May 13: 

The Radio Corporation of America welcomes the suit of the Govern- 
ment of the United States to test the validity of its organization which 
has now existed for more than 10 years, and in every step of which 
the Government has been advised. 

In 1919 when the company was organized, no one concern in the 
country had the necessary patents to enable it to develop the radio art 
and to create a business, Each of several had some, and eack could 
block the other. 

The purpose of the organization of the Radio Corporation of America 
was to release the art by grouping patents enough in one place so 


built. That this was accomplished is shown by the rapid development 
of the radio business, 

In order to promote competition in the art and in the business, and 
to avoid patent litigation, which would have prevented develepment, 
licenses have been issued to 34 concerns to make radio receiving sets 
and to 14 concerns to make radio tubes. Between them, as the public 
knows, competition is severe. 

These licenses provide a royalty payment, which was intended to 
represent the fair contribution of the licensees to the expenses of the 
research and the cost of the original patents. It was intended to be 
less than the royalty payment would have been had the patents re- 
mained in scattered hands. 

All these licensees are licensed under all new inventions and have 
the benefits of all existing research of the Radio Corporation and its 
associated companies in the field which the licenses cover. 

This arrangement seemed wise. As a result an industry was born, 
thousands of people were employed, and millions were enabled to listen, 
without charge for programs. There can be no question of benefit to 
the business. 

There is apparently now, looking backward, and because of a recent 
court decision in another industry, some question in the mind of the 
Department of Justice of a technical violation of the law. Certainly, 
if there be anything illegal in the set-up of the Radio Corporation, its 
officers, directors, and stockholders are more deeply interested in that 
= than either the Government or any other group can pos- 
sibly be. 

It is very glad, therefore, that a test case has been brought. It pre- 
fers very much to have such a question out of politics. 








Government to Expedite Fight on R. C. A—Feels Large 
Interests Are Entitled to Quick Decision. 
According to a Washington dispatch of May 14 the De- 
partment of Justice will expedite the suit against the 
Radio Corp. of America and those mentioned with it in the 
petition filed at Wilmington, Del. The Attorney General, 
it is stated, takes the position that the large industries 
involved are entitled to a quick, clear-cut opinion, so they 

may proceed with their business in a legal way. 

The dispatch also states that independent radio organiza- 
tions asked the department to include the United Fruit Co. 
and the International Telephone and Telegraph Co. in the 
suit, but they are only in the communication business. 








Senator Couzens on R. C. A. Suit. 

Senator Couzens, Chairman of the Senate Committee on 
Interstate Commerce, is pleased with action of the depart- 
ment, according to a Washington dispatch of May 14, 
Senator Couzens is quoted as saying: 


“The suit is of great public interest and concern. For several years 
much difference of opinion has existed as to whether these corporations 
were being conducted in violation of the law. It is a healthy condition 
when the Government institutes a suit to have this matter finally deter- 
mined. The country is entitled to know, and the Congress is entitled 





as to enable sending stations to be created and receiving sets to be 


to know particularly, because of its legislative responsibilities.” 

















Indications of Business Activity [ 





THE STATEELOF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 16 1930. 

Again the volume of business was on only a moderate 
scale or but fair at best. In not a few departments trade 
has been actually quiet. Declines in commodities are in a 
majority. Retail trade has naturally been hurt by rains in 
many parts of the country and also by colder weather. 
Moreover wholesale and jobbing trade lags. Freezing 
temperatures have been reported in parts of the north- 
west. It has been unseasonably cool, even in parts of the 
cotton belt. That is certainly suggestive. In New York of 
late it has been cold, raw or rainy and generally unseason- 
able, though there are signs to-night that the temperature 
is rising. What is wanted is fair warm, seasonable weather; 
neither the extreme heat of a short time ago, nor abnormally 
low temperatures, as latterly. One of the outstanding 
features of the week has been the activity in copper. This 
in a way is an object lesson. Where prices have got up on 
stilts the best thing to do is to get off the stilts. Copper did. 
It declined from 18 to 12 cents, but this week it has rallied 
to 13 cents, accomapined by the best domestic business, it 
said, on record, and by noteworthy sales for export. The 
grain markets have advanced, with a very fair export 
business in wheat, and a good cash demand for corn, co- 
incident with light receipts. Wheat had evidently become 
oversold on the drop to $1 for May, which now appears to 
be getting support from the Farm Board. The winter wheat 
crop threatens to be considerably smaller than that of last 
year, and it is hoped that the export demand will increase. 


Certainly the Argentine shipments of wheat to Europe have 
latterly fallen off noticeably. Foreign wheat markets have 
been stronger, and the weather at the American and Cana- 
dian northwest has been cold. It is noticeable, however, that 
Winnipeg has been slower to advance than Chicago or 
Minneapolis, and it is said that the Canadian pool for a 
couple of days past has been selling in Winnipeg. 

Wool on this side has been quiet and in some cases easier. 
But some grades, it appears, have been in rather better de- 
mand, owing to the rising prices at the big London auction 
sales. Still, there is plenty of room for improvement in the 
wool trade of this country. Woolens are reported rather 
firmer in response to London prices. There is less business 
in road machinery. But tractors are in better demand, 
mostly from the home trade. Most of the large foreign 
orders for tractors, it appears, have been filled. Lumber 
and building materials generally have been quiet, coincident 
with slackened building. The furniture trade is not so 
active as it was a year ago. Cotton goods here have been 
quiet and in some cases it is stated 4c. lower. Curtail- 
ment in the cotton mills is pronounced all over the country. 
Georgia mills are said to be running only 40 to 45 hours a 
week. And Carolina mills have, as is well known, eut the 
output 50%. In New England the curtailment is marked 
this year. In Manchester, England, business in cotton 


goods is of course greatly injured by the troubles in East 
India, which would seem to be spreading rather than really 
abating. Many will be curious to see whether these politi- 
cal disorders among at least a portion of a population of 
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300,000,000 people will have any effect on the agriculture 
of India. The cotton crop of that country has fallen off 
within a year nearly 400,000 bales, more than offsetting an 
increase in the last American crop. If political complica- 
tions should cut down the East Indian cotton erop still fur- 
ther, it might have a bracing effect on the world price of 
cotton. Car loadings have increased in the week of May 3 
some 35,700 as compared with the previous week but they 
were nearly 110,000 below the same week in 1929. For the 
year up to early in May the loadings are virtually 8% below 
those for the same time last year and 4% under those of 
1928. It seems reasonable to suppose, however, that with 
seasonable weather, trade and car loadings will increase 
as a natural response. Production has increased in cotton, 
rubber and cement over that of recent months, although 
smaller than a year ago. The foreign trade for the first 
quarter of the year is smaller than in the same period last 
year. The tendency of money rates is downward. 

The sales in April of 58 chain stores including the leading 
mail order houses it will be recalled increased over 9%. 
Pig iron has been dull and in Eastern Pennsylvania it is 
stated 50 cents lower. Steel prices have eased a little, with 


trade anything but brisk, though pipe and fabricated steel | 


has sold on a fair scale. But there is evidently a good deal 
of competition and price cutting it seems is not by any means 
unknown. But copper has advanced to 13c. and the 
domestic sales this week are stated at 137,000 short tons the 
largest on record for a single week. This with the sales for 
export brought the total for the week, it appears, up to 
196,000 tons. Bearish April statistics of copper supply came 
too late to prevent this notable increase in business. Tin 
prices fell to a new low on the recent movement of prices. 
Pennsylvania crude oil prices have been cut 25c. again, mak- 
ing 50c. thus far this month, or a total of 75 cents this year. 
This has stirred Bradford operators to action, looking to a 
reduction in output. 

Coffee futures declined 10 to 15 points with apparently 
less support from Brazil and some selling in Europe. The 
coffee trading however, has been on a small scale. Rio de 
Janiero prices have latterly declined. Apparently almost 
everybody is awaiting a new cue before trading in coffee on 
any considerable scale. Some would prefer to await develop- 
ments after July 1 when the new conditions for trading in 
Brazil go into effect, in accordance it seems with the pro- 
visions of the latest loan of $100,600,000. Raw sugar de- 
clined to the lowest price on record, but the ‘“futures’’ 
market became oversold and has latterly rallied sharply and 
ends half a dozen points net higher for the week. When raw 
sugar gets down below the price of 114 cents it seems fair to 
presume that if it continues at any such level it cannot fail 
to bring about a decrease in the nextcrop. Rubber statistics 
as to supply and consumption have been bearish the demand 
rather sluggish and the price has declined roughly 4% to le. 
Cocoa is down about 20 points, and silk half a dozen points. 
Provisions have advanced about the same amount, partly 
owing to the rise in grain, though prices of hogs have from 
time to time declined under rather large receipts. 

The stock market has been less active and on the 15th inst. 
the trading was only 2,675,470 shares the smallest in 60 days 
with net price changes small and yesterday only 2,086,800 
shares. Some pool stocks, however, fell 19 to 27 points. 
Professional operators were apparently not averse to a decline. 
The outside public was more indifferent. Declines were 
noticeable in American Can, Auburn Auto, J. I. Case, 
Worthington Pump, Vanadium, Pan American B, Public 
Service, International Harvester, Goodyear Tire and Allied 
Chemical. Bonds were quiet and domestic issues declined 
slightly while foreign were none too steady. Convertible 
issues were irregular. A. T. & T. fell 3 points. Silver cur- 
rencies of the Far East declined sharply on the 15th inst. 
Silver Bullion here dropped 3c. Chinese exchange was the 
lowest for years past. Of course all this reflects disturbed 
political conditions in the Far East. To-day stocks were 
dull and lower despite the drop in brokers’ loans of $67 ,000,- 
000. The usual leaders kept close to shore, not venturing 
out into possibly troubled waters. United States Steel, 
General Motors, General Electric, American Telephone and 
others of similar caliber did not distinguish themselves. Low 
priced rail shares got some attention and utilities did not 
act so. badly. But of real snap and dash there was none. 
Money was 3 per cent. Bonds were quiet and slightly 
lower. 

To-day the National Association of Cotton Manufacturers 
in the “Monthly Bulletin’ reports that New England cotton 

mills have gone much further in curtailment than those in 





other sections of the country. They have not operated even 
the full time day shift of 55 hours a week, and night work has 
been practically unheard of anywhere for some years. Other 
sections have adopted the 55-hour week and 50-hour night 
week. In the first quarter of 1930, the average spindle in 
place ran 73.2 hours less than the legal limit in the New Eng- 
land States the report says. In addition to the fact that 
more than 3,000,000 spindles had been scrapped since 1922, 
the curtailment during the first quarter of 1930 amounted 
to 33.1% when based on spindles in place and 9.1% when 
based on active spindles. During the past year the New 
England mills operated at only 81.8% of capacity based on a 
48-hour week. During the same period mills in the South 
operated 32% overtime. 

Fall River wired that although the local cloth market has 
been far from active during the week, sales are reported in 
excess of those of the previous week and there has been in- 
quiry for sizeable orders that could not be met because of the 
low prices sought. The most recent figures available the 
“Journal of Commerce”’ says showed decided contraction in 
yardage of mill output and activity of loans. Reports from 
the South state that by the end of this week fully 5,000,000 
spindles will be represented in effort to check production 
compared with 3,500,000 last week. Manchester, N. H. 
wired that the New Market Manufacturing Co. which has 
been operating on a four-day schedule resumed 54-hour week 
as a result of improvement in the textile situation. Nashua 
Mills are said to have increased their schedule and the Exeter 
Manufacturing Co. also was able to step up production. 

Charlotte, N. C. wired that the most important develop- 
ment of the week was the beginning of the half time operations 
by leading print cloth and sheeting mills which is by far the 
most far-reaching curtailment plan ever attempted in the 
South. It is said to be regarded as a reflection of the fact 
that Southern mill managers are more alive to the necessity 
of balancing production and believe that drastic measures are 
necessary to meet a market emergency of recognized gravity. 
Charlotte, N.C. also reported that lower prices on yarns had 
failed to increase sales. ‘The general yarn situation for the 
past month unquestionably has developed the necessity for 
more drastic curtailment in the opinion of many leading 
spinners. Atlanta, Ga. wired that most cotton mills in 
Georgia are working only 40 to 45 hours a week. Carolina 
mills run every other week. 

London cabled that work is being resumed at the Broad- 
stone Mills, where the operators were on strike owing to the 
dismissal of a mule spinner for breach of mill discipline 
pending an arbitration decision. There is a general belief that 
this points to a general adoption of arbitration in cases of 
individual mill disputes and the possibility of establishing a 
precedent in this connection is seriously considered. London 
cabled that Manchester’s wholesale markets generally were 
reported unimproved but there had been a distinct pickup 
in retailing centers throughout the country due to Cotton 
Week. Bombay cables said that there were renewed dis- 
turbing reports from the Northwest frontier yesterday where 
communists were said to be instigating revolt among the 
tribesmen. 

For the first time during the year, monthly department 
store sales in April showed a gain over the corresponding 
month last year. The increase was 8% over April 1929, 
according to an announcement by the Federal Reserve 
Board in Washington. Chicago reports that Sears, Roe- 
buck & Co. made price reductions amount to about 10% on 
nearly all lines including automobile tires 

After being cool for some days the temperature here on the 
13th inst. suddenly rose to 83 degrees the lowest being 54. 
At Boston it was 58 to 84, Chicago 60 to 74, Cincinnati 54 
to 76, Cleveland 62 to 78, Detroit 38 to 78, Kansas City 
58 to 68, Milwaukee 48 to 70, St. Paul 48 to 56, Montreal 
62 to 78, Omaha 48 to 52, Philadelphia 58 to 84, Portland, 
Me., 52 to 72, Portland, Ore., 56 to 68, San Francisco 52 
to 62, Seattle 52 to 70, St. Louis 58 to 78, Winnipeg 40 to 46. 
New York on the 15th had temperatures of 51 to 59 degrees 
and .64 of an inch of rain fell. It was cold and unseasonable. 
Boston had 44 to 50 degrees, Chicago 50 to 58, Cincinnati 
52 to 60, Cleveland 54 to 58, Detroit 52 to 58, Kansas City 
48 to 62, Milwaukee 46 to 56, Minneapolis 42 to 60, Montreal 
50 to 52, Oklahoma City 62 to 66, Omaha 48 to 58, Phila- 
delphia 54 to 70, Portland, Me., 44; Portland, Ore. 50 to 58, 
Seattle 48 to 68, St. Louis 54 to 64, Winnipeg 40 to 56. 
To-day, though a little warmer, it has still been rather cool 
for this time of the year, temperatures being 53 to 65 degrees. 
The prediction is for cloudy weather to-night and showers 
to-morrow. 
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The Departmen’ of Commerce’s Weekly Statement of 
Business Conditions in the United States. 

According to the weekly statement of the Department of 
Commerce, the volume of business for he week ended 
May 10, as indicated by the volume of check payments, 
was more than 13% greater than for the week ended May 3, 
and 1% greater than for the same week in 1929. Operations 
in steel plants during the latest reported week were slightly 
less than activity for the preceding week and below the level 
of the corresponding week in 1929. 

Wholesale prices showed a slight decline from the pre- 
ceding week and were more than 7% below the level of a year 
ago. Composite iron and steel price registered a slight 
decline from the preceding week and was 8% lower than a 
year ago. 

Bank loans and discounts, at the end of the week, May 10, 
while showing a slight decline from the previous period, 
were more than 3% above a year ago. Prices for stocks, 
showed a loss from the preceding week and were 11% 
below the same week of 1929. 

WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25==100.) 
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Preliminary Report on Department Store Trade to 
Federal Reserve Board Shows Increased Sales in 
April This Year as Compared With Year Ago. 


Department store sales in April were 8% larger than in the 
corresponding month a year ago, according to preliminary 
reports made to the Federal Reserve System by 520 stores 
located in leading cities of all Federal Reserve Districts. 
The Board on May 7, also said: 


The increase reflected in part the fact that the date of Easter, which was 
very early last year (March 31), was very late this year (April 20). Com- 
parison of sales in March and April taken together so as to include the 
Easter selling season in both years, shows a decrease of 2% from a year ago. 

Sales during the first four months of this year were 4% below the level 
of a year ago. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO, 
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Fewer Hours and More Work Prescribed By Ethelbert 
Stewart, Commissioner of Labor Statistics, to Cure 
Labor Ills—Would Have Industry Discard Old Ideas 
and Concentrate on Output Rather Than on 
Hours of Labor—Methods Employed on Railroads. 


Ethelbert Stewart, Commissioner of Labor Statistics of 
the United States Department of Labor, is quoted as follows 
in the “United States Daily” of May 3: 


What seem to be conflicting statements as to the industrial situation in 
the United States to-day arise largely from our inability to adapt our 
thinking to present conditions. When the figures show that railroads, 
for instance, are doing more construction and repair work than they have 





doye before in years we seem invariably to construe this in terms of larger 
@hployment of workmen by the railroads. As a matter of fact, it does | 
not mean anything of the sort. Let us take a specific illustration. 


The Pennsylvania RR. is doing a large amount of track repair and rail 
replacement work. On one particular Eastern division of that road very 
recently a tracklaying gang of 60 men, including the foreman, removed 
the old rails, replaced the tie-plates, and laid 687 89-foot rails 
130 pounds to the yard in one eight-hour day. They cleaned up the whole 
job, that is to say, removed the old rails, &c. This means the laying 
of 24,843 one-rail feet, about 2% track miles. 

This gang, of course, was using all modern equipment and devices for 
rail handling and tracklaying. Under the old style the eame crew would 
have placed 185 rails of the same length but of very considerably less 
— This would have meant 5,265 rail feet, or about one-half mile 

In other words, a railroad would have to do five times as much track- 
laying and construction work to-day with modern equipment as it would 
have been necessary to do a few years ago in order to employ the same 
number of people. 

In covering a line of the Santa Fe RR. across the continent last month 
I was amazed at the amount of bridge building and construction work that 
the Santa Fe Co. is doing on that line; but I was also astonished at the 
comparatively few people employed to do the work. 

One has but to observe modern road building, grading, excavating, to 
realize that unit for unit of production about one-fourth the number of 
men are employed to-day that was true formerly. To put it another 
way, which in the long run means the same thing—in these industries 
one man with machinery will accomplish four times as much as formerly. 


Much Railroad Building. 


Now it is true that there is an enormous amount of railroad building 
going on, but there is not five times as much as there was in former 
years. Hence the railroads are not employing more men, are not employ- 
ing so many as formerly. The same thing applies to carloadings and ton- 
miles of freight. Carloadings go up, human employment goes down. 

In varying degrees this is true of every type of employment, under 
every industry. We must begin to think of industrial employment and 
of unemployment in some other terms than that of more and more con- 
struction projects, industrial projects, etc. 

We do not need five times as much railroad construction in a year now 
as we did 10 years ago. We do not need five times as many buildings of 
any kind each year as we did 10 years ago. In a broad general way an 
increase in developments of any character that would provide work for 
all of our people who want work is impossible. 


Capital is Lacking. 

There is not enough capital to finance it, and it would be utterly useless 
and unuseable if done. On the other hand we are not going back to the 
old hand methods of doing things. The Pennsylvania RR. is not going to 
employ 60 men to lay 185 rails when it can get 637 rails out of the same 
force of men. i 

We are not going to scrap our improved machinery, methods, and 
processes. We can perhaps with advantage scrap some of our old ideas and 
methods of thinking. When we come to think in terms of production, 
instead of in terms of hours of labor, we will cease our opposition to a 
shorter work day and a shorter work week. 

If all the continuous industries would get on a three-shift day, as 
some of them have, these industries would employ more men, even with 
their improved manufacturing process—if not more man-hours per ton of 
product at least more men in the human sense, and that is the really vital 
thing from a social point of view. 


Proposition is Given. 

The essence of the problem, as I see it, is: Can we continue to employ 
our people along our present lines of endeavor and with our present labor 
schedule? If on the average in most industries a man produces four 
times as much as he did before the advent of improved machinery and 
mechanical and chemical processes, working from eight to 10 hours a day, 
can we continue to consume this product? If not, does not the full employ- 
ment of all our people ultimately defeat itself? 

Must we not curtail the hours of labor in order to give employment 
to all who want work, even though we give full weight to the increased 
consumption that would come from full employment? 

Let us illustrate this by a single proposition. Granted that we need 
more schoolhouses. If the same number of men working the same 
number of hours a day will, with improved building methods, construct 
four times as many buildings as they did 20 years ago, how long can we 
continue building at that rate before we have more schoolhouses than we 
ean use? It is true that in the case of public roads we could keep 
this up for quite a number of years, possibly indefinitely, but this cannot 
be said of any other line of development, 








F. W. Dodge Corporation’s Review of Building and 
Engineering Activity Shows Decline From 1929 of 
25% For April and of 17% Since Jan. 1. 

Contracts awarded in April for building and engineering 
projects in the 37 States east of the Rocky Mountains, total- 
ing $483,251,700, were larger than in any month since 
August of last year. The past month’s record was 6% 
greater than the total of $456,119,000 reported for March, 
but showed a loss of 25% from the unusually large record 
for April 1929. For the first four months of the year awards 
totaled $1,580,398,900 as compared with $1,897,889,800 for 
the corresponding period of 1929, a decline of 17%. Public 
works and utilities for the fourth consecutive month were 
the most important of all classes. This type of construction 
totaled $149,669,900, or 31% of the total awards in April. 
Residential building totaled $123,141,900, or 25% of the 
total; awards for commercial structures amounted to $73,- 
241,000, or 15%, and new contracts for industrial buildings 
aggregated $38,120,600, or 8%. Contemplated new work 
of all kinds reported in April amounted to $954,617,400, com- 
pared with $732,735,900 in March and $940,249,100 for 
April 1929. Further particulars follow: 

New England States. 


Building and engineering contracts awarded in April in the New England 
States totaled $42,261,900, compared with $29,585,200 for March, an 
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increase of 48%; building awards in April 1929 amounted to $40,930,200. 
Contracts let in the first four months of the year aggregated $109,142,200, 
compared with $128,649,600 for the same four months of last year. 

Residential construction amounting to $11,916,200 was 28% of the 
month’s total; awards for public works and utilities aggregated $8,434,200, 
or 20%; commercial types totaled $8,343,500, or 20%, and hospitals 
and institutions amounted to $4,007,600, or 9%. 

Contemplated building reported in April amounted to $189,573,200, 
compared with $41,828,900 for March, and against $43,770,500 for the 
corresponding month in the previous year. 

Metropolitan New York and Vicinity. 

Total awards during April for construction in Metropolitan New York 
and vicinity (Northern New Jersey, New York City, Long Island, West- 
chester, Orange, Putmam, and Rockland Counties) amounted to $101,051,700, 
18% greater than the total of $89,749,700 for the preceding month ; the 
corresponding month’s total for last year was $158,113,400. Contracts 
let since the begimming of the year aggregated $836,004,300, as against 
$409,362,100 for the same period in 1929. 

Awards for public works and utilities, amounting to $35,392,200, were 
slightly more than one-third of the total awards for this territory in 
April. Residential buildings, with $26,550,700, or 26%, was second. 
Hospitals and institutions totaled $13,499,400, or 18%, and commercial 
buildings amounted to $11,287,200, or 11%. 

Building construction reported in April as contemplated totaled $199,- 
845,600, compared with $228,434,600 reported im March; the April 1929 
total was $361,871,100. 

Up-State New York. 

New building and engineering contracts let during April in up-State New 
York (including all counties North of Orange, Putnam, and Rockland) 
showed substantial increases over both the previous month and the corre- 
sponding period of last year. The past month’s contract total was 
$19,870,400, compared with $14,260,300 for March, an increase of 39%, 
and with $15,966,300 for April 1929, an increase in this case 
of 24%. The total for the first four months of 1930, $67,039,900, likewise 
showed a substantial gain of 40%, compared with $47,926,900 for the 
same period in 1929. 

Public works and utilities featured the month’s contract total. Awards 
for this type of construction amounted to $8,323,900, or 42% of all 
awards. Contracts let for residential buildings amounted to $4,196,100, 
or 21%; industrial buildings totaled $2,050,000, or 10%, and commercial 
buildings aggregated $1,544,500, or 8%. 

April contemplated work amounted to $31,002,300, compared with 
$31,124,700 for the preceding month and with the corresponding month’s 
total in 1929 of $39,170,600. 

Middle Atlantic States. 

Awards for new building and engineering work in April in the Middle 
Atlantic States reached a total of $62,781,300, an increase of 82% over the 
total of $47,502,500 reported for March. In April 1929 eontracts totaled 
$106,136,700. Construction during the first four months of the year 
amounted to $210,884,700 as compared with $264,719,000 in the same 
period of 1929. 

Contracts for commercial buildings in April, amounting to $15,833,100, 
were more than 25% of the total; public works and utilities, totaling 
$15,775,300, had 25%; residential buildings, with $14,743,500, had 23%, 
and educational buildings, aggregating $5,071,900, were 8%. 

New contemplated work reported in April totaled $110,373,600, as 
against $64,702,500 for March, an increase of 71%; the corresponding 
month’s total of last year was $94,773,700, 


Pittsburgh Territory. 


April construction contracts in the Pittsburgh District (Western Penn- 
sylvania, West Virginia, Ohio, and Kentucky) amounted to $54,994,900, 
compared with $73,519,600 in March and with the April 1929 record of 
$61,013,200. Total awards since the first of the year in this territory 
have reached a sum of $210,327,500, a decline of 5% from the same 
period in 1929. 

Public works and utilities featured the April building record, with 
$16,244,400, or 30% of all awards. Residential buildings ranked second, 
amounting to $14,926,800, or 27%; commercial buildings aggregated 
=< or 10%, and social and recreational buildings totaled $5,274,100, 
or 0+ 

Construction work reported as in the contemplated stage in April 
amounted to $143,225,500. This was 81% greater than the amount 
reported in March and almost twice the amount in the same month of a 
year ago. 

Southern Michigan. 


Awards for new building and engineering works during April in the 
Southern peninsula of Michigam aggregated $21,443,500, an increase of 72% 
over the previous month’s total. Awards for the corresponding month of 
1929 amounted to $33,661,200. Contracts let in this territory since the 
first of January reached $52,845,000, comnared with $95,975,300 in the 
oma peried at last year. 

n construction was the most active of all types in the past 
month, with $6,146,400, or 29% of the total. Public works and utilities, 
amounting to $5,319,800, or 25% of the aggregate, ranked second, while 
commercial b totaled $2,635,500, a little more than 12%, and 
public buildings amounted to $2,530,300, or 12%. 
aes April pons pen Pig mye worth of building reported as contem- 

, compared wit 1,835,700 for March, and against 
for the amount reported in April 1929, ” a Sai 


" Chicago Territory. 

ew contracts let for building and enginee work in April 
Chicago Territory (Northern Illinois, nts Hn and = oo 
Southern Wisconsin) aggregated $64,758,800, compared with $67,557,500 
in the previous month. During April of last year building awards totaled 
$80,893,500. <A total of $195,454,900 was contracted for since the first of 
January, compared with $293,011,200 in the same period of 1929. 

More than 31% of the April lettings was for public works and utilities 
which aggregated $20,047,600; awards for residential buildings totaled 
$19,027,200, or 29%; commercial buildings amounted to $11,249,400, or 
17%, and industrial construction aggregated $6,347,200, or 10%. 

April contemplated work reported totaled $77,448,000, compared with 


$79,151,500 for March, and against $106,118,600 for total reporte 
in the corresponding month of last year. ich ” . 


The Central Northwest. 

Building and engineering contracts let in April in the Central North 
(Minnesota, the Dakotas, Northern Michigan, and Northwest Wissensta), 
aggregating a total of $10,857,300, showed a substantial gain over the 
preceding month. April awards compared with $9,392,800 in March and 


$18,045,000 in April 1020. Total construction contracted for during the 
first four «months amounted ag compared with $29,870,100 in 
the correspondi period of year. 

Construction ef public works and utilities in April, amounting to 
$4,251,200, or 39% of the total, was the most important type for the 
month. Awards of $2,084,900, or 19%, were let for residential $ 
$1,622,400, or 15%, for commercial buildings, and $1,086,500, or 10%, 
for industrial buildings. 

work reported in April totaled $12,795,000, compared with 
$9,207,800 for March, and against $16,588,200 for the corresponding 


month in 1929. 
St. Louis Territory. 


The St. Louis territory (Southern Illinois, Eastern Missouri, Northeast 
Arkansas, Western Tennessee, and Northern Mississippi) reported larger 
building contracts than in the previous month, but showed a decline from 
April of last year. The April total amounted to $18,622,000, compared 
with $14,498,800 in the preceding month, and $36,004,900 in April of 
last year. Since the year opened building and engineering contracts let 
in thie district reached a total of $57,666,300, as against $85,638,400 for 
the same period in 1929. 

Included in the April contract total were the following active types 
of construction expenditures: $5,520,400, or 80% of all awards, for 
residential buildings; $5,225,200, or 28%, for public works and utilities ; 
$3,307,400, or 18%, for educational buildings, and $2,410,800, or 18%, 
for commercial buildings. 

Buildings construction reported as in the contemplated stage in the past 
month amounted to $30,313,200, compared with $25,301,500 reported in 
March; the corresponding month’s tal of last year was $34,935,700. 


Kansas City Territory. 

Total awards in the Kansas City district (Western Missouri, Kansas, 
Oklahoma, and Nebraska) for building and engineering projects during 
the past month amounted to $23,993,000, compared with $41,179,900 for 
March and compared with the corresponding month’s total of $22,053,700 
for last year, a gain of 9%. Contracts let since the first of January 
likewise showed a substantial gain. They amounted to $103,135,400, as 
against $80,313,800 for the same period in 1929, an increase of 26%. 

The feature in the past month was public works and utilities, with 
$10,198,200, or 43% of all construction. Commercial buildings featured 
second, aggregating $4,840,000, or 20%; residential buildings totaled 
$4,128,000, or 17% ; industrial buildings amounted to $1,421,000, or 6%. 

During April contemplated work reported in this district totaled 
$41,663,400, as against $39,561,000 for March and against $38,001,600 
for the amount reported in the corresponding month of last year. 


Tezas. 


Construction contracts awarded in Texas during April totaled $22,774,100. 
This was 5% greater than the amount let in the preceding month, and it 
was 21% ahead of the total for April 1929. Building and engineering 
contracts let for the first four months in Texas reached a total of $81,- 
842,500, compared with $77,258,200 for the first four months of last 
year, an increase of 6%. 

Public works and utilities were the most active in the past month, 
with $10,069,900, or 44% of all awards. Commercial buildings ranked 
second, aggregating $4,881,500, or 22%; residential buildings totaled 
$3,546,300, or 16%, and public buildings amounted to $1,488,200, or 7%. 

Contemplated work reported in April amounted to $25,867,000, as 
against $42,292,600 for the preceding month, and against $33,511,700 
for April 1929. 

New Orleans Territory. 


April contracts awarded in the New Orleans district (Louisiana, Western 
and Southern Arkansas, Eastern and Southern Mississippi) amounted to 
$6,377,000, compared with $10,424,800 in March; the corresponding 
month’s total of last year was $31,417,400. Total awards since the year 
opened have amounted to $40,119,400, compared with $60,877,800 for the 
same period in 1929. 

The April contract total showed the following active classes of building: 
$2,449,000, or 38%, for residential buildings; $2,041,900, or 32%, for 
public works and utilities; $789,700, or 12%, for commercial buildings, 
and $515,900, or 8%, for educational buildings. 

Construction work reported as contemplated in the past month amounted 
to $12,378,100, compared with $16,238,800 for March, and compared 
with $21,274,000 for the corresponding month of last year. 

Southeastern Territory. 

Awards for building and engineering contracts in the Southeastern district 
(the Carolinas, Georgia, Florida, Alabama, Eastern Tennessee) during the 
past month totaled $83,465,800. This compared with $27,288,700 for 
March, which was an increase of 23%, and compared with $28,988,000 
for the amount let in the corresponding month of last year, an increase 
of 16%. Construction awards for the first four months have reached a 
total of $102,927,800, as against $102,901,500 for the corresponding 
period in 1929. 

Industrial buildings, aggregating $9,905,000, or 30% of all awards, 
were the most prominent during April. Public works and utilities featured 
second, with $8,346,600, or 25%; residential buildings totaled $7,956,400, 
or 24%, and educational buildings amounted to $3,629,800, or 11%. 

The amount of contemplated work reported in this district during the 
past month totaled $61,978,700, which was 15% greater than the amount 
reported in March and 62% ahead of the April 1929 record. 








*Annalist” Index of Business Activity in April Shows 
Upward Turn. 


The ‘‘Annalist’”’ Index of Business Activity for April shows 
a fairly sharp upturn from the new low established for 
March, which, on the basis of complete revised figures, was 
89.5. The ‘‘Annalist’’ goes on to say: 


The preliminary figure for April is 92.8. This gain was the result of 
increases in all of the component series for which April data are available 
except zinc production, the adjusted index of which declined to 74.5, the 
lowest since June, 1922. 

The principal March-to-April gains were in freight car loadings, electric 
Power production and cotton consumption. The increase in freight-car 
loadings was by far the most important single factor in the increase shown 
by the combined index and it is theretofore of interest to note that the gain 
in car loadings was the result mainly of a greater than the usual seasonal 
gain in miscellaneous (largely manufactured goods) shipments and of less 
than the usual seasonal declines in shipments of coal and of grain and 





grain products. Allowing for seasonal variation, there were also gains in 
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pig fron production, steel ingot production and automobile production, 
but these gains were small. 

Up to the middle of May, however, there were several indications that 
the combined index for May can scarcely be expected to show as great a 
gain over April as that shown by the preliminary index for April over the 
revised index for March. Steel output continues to gain, allowing for 
seasonal variation; it reached a new high level on the recovery from its 
February-March recession in the week ended May 12. But the early 
April rise in freight car loadings was followed by a sharp relapse, from which 
there was only moderate recovery up to the week ended May 3. Electric 
Power production reached a peak in the week ended April 26, since which 
date there have been two weeks of fairly sharp decline. Motor car pro- 
duction on a seasonally adjusted basis has been sagging slowly for three 
weeks. Finally, the curtailment program which has been instituted by 
the cotton mills in the South is likely to bring about a sharp decrease 
in the May rate of cotton consumption. 

Table 1 shows for the last three months the movements of the combined 
index and of the ten component series, each of which has been adjusted 
for seasonal variation, long-time trend and for variations in cyclical ampli- 
tudes before being weighted and combined into the “* Annalist’’ Index of Busi- 
ness Activity. The adjusted index of electric power production for April is 
based on an estimated output by all public utility plants in the United 
States of 7.960,000,000 kilowatt hours. Table 2 gives the combined index 
back to the beginning of 1925. 

TABLE 1—THE ‘‘ANNALIST” INDEX OF BUSINESS ACTIVITY BY 
COMPONENT GROUPS. 











Apri. March. | February.) January. 
ee Wren SUOGNNNIER. ..on - ccsdsoccscess 95.3 95.0 96.0 89.9 
Steel ingot production................. 92.5 91.4 99.1 86.5 
Et ca ccnsnaccsunecs 92.4 88.8 92.3 91.8 
ic power production._...........- *96.2 93.9 95.7 98.1 
Bituminous coal production..........-- 88.8 79.3 84.3 90.9 
Automobile production..............-- *100.1 98.4 99.6 99.4 
fo Sar 90.8 84.2 86.5 92.9 
FR inidancoccunscacssns éiduole 78.1 81.0 86.3 
Boot and shoe production............-- ogi 94.9 95.6 99.8 
PS Scatcdsnosbacsescduse 74.5 78.9 81.8 85.5 
EE SE cnn acon acm emadaiain es *92.8 89.5 92.4 93.2 





TABLE 2—THE COMBINED INDEX SINCE JANUARY 1925. 


























1930. 1929. 1928. 1927. 1926. 1925. 
93.2 104.1 97.0 100.2 102.3 102.4 
92.4 104.9 98.9 103.6 103.2 102.9 
89.5 103.0 98.6 107.0 104.7 102.6 

*92.8 107.5 99.0 103.6 103.7 103.4 
aoa 108.8 100.4 104.0 101.6 101.4 
ones 107.5 97.8 102.8 103.2 98.5 
coos 108.5 99.7 100.7 102.8 101.1 
mine e 106.8 101.3 101.9 105.0 100.7 
mene 105.8 101.3 101.1 107.1 100.8 
oan 103.6 103.6 97.5 105.0 102.1 
cose 94.2 101.5 94.4 103.7 104.0 
enue 89.6 99.1 92.3 103.2 105.8 








* Subject to revision. 








Loading of Railroad Revenue Freight Continues to 
Run Below 1929 and 1928. 


Loading of revenue freight for the week ended on May 3 
1930, totaled 942,899 cars, the Car Service Division of the 
American Railway Association announced on May 13. 
This was an increase of 35,725 cars above the preceding week 
but a reduction of 109,036 cars below the same week in 1929. 
It also was a reduction of 35,154 cars under the same week 
in 1928. Details follow: 


Miscellaneous freight loading for the week of May 3 totaled 378,621 
cars, 37,111 cars under the same week in 1929 and 17,342 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 250,862 
cars, a decrease of 14,723 cars below the corresponding week last year and 
12,975 cars below the same week two years ago. 

Coal loading amounted to 148,135 cars, a decrease of 7,867 cars below 
the same week in 1929 and 6,224 cars below the same week in 1928. 

Forest products loading amounted to 57,036 cars, 11,617 cars under the 
same week in 1929 and 8,535 cars under the corresponding week in 1928. 

Ore loading amounted to 32,396 cars, a decrease of 34,116 cars below 
the same week in 1929 but 16,306 cars above the corresponding week two 
years ago. 

Coke loading amounted to 10,909 cars a decrease of 1,441 cars below 
the corresponding week last year byt 601 cars above the same week in 1928. 

Grain and grain products loading for the week totaled 39,056 cars, an 
increase of 272 cars above the corresponding week in 1929 but 4,645 cars 
below the same week in 1928. In the western districts alone, grain and 
grain products loading amounted to 25,236 cars, a decrease of 242 cars 
below the same week in 1929. 

Live stock loading totaled 25,884 cars, 2,433 cars under the same week 
in 1929 and 2,340 cars under the corresponding week in 1928. In the 
western districts alone, live stock loading amounted to 20,811 cars, a de- 
crease of 2,121 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1929, while all except the Northwestern 
reported reductions under the same week in 1928. 

Loading of revenue freight in 1930 compared with the two previous 
years follows: 


1930. 1929. 1928. 
Four weeks in January ____- 3,349,424 3,571,455 3,448,895 
Four weeks in February .... 3,505,962 3,766,136 3,590,742 
Five weeks in March_._...- 4,414,625 4,815,937 4,752,559 
Four weeks in April_______- 3,619,293 3,989,142 3,740,307 
Week ended May 3_-.-_-_-_.-_- 942,899 1,051,935 978,053 
DD vo vicciwvee~ dauanedis 15,832,203 17,194,605 16,510,556 














Gain in Chain Store Sales in April Offsets Loss 
Reported in Previous Month. 

According to a compilation by Merrill, Lynch & Co. of 
this city, sales of 47 chain store companies in the month of 
April 1930 amounted to $288,726,944, an increase of $28,- 
111,118, or 10.78%, over the sales in the corresponding 





month last year. Great Atlantic & Pacific Tea Stores, Inc., 
led all others in point of dollar gain with an increase of 
approximately $8,800,000. Schulte-United 5c. to $1 Stores, 
Ine., Kaybee Stores Co., Sally Frocks, Inc., and Edison 
Bros. Stores Co. led all others in point of percentage gain 
with increases of 146.9%, 132.5%, 70.51% and 68.9%, 
respectively. The loss reported in sales during March was 
more than offset by the gains reported in April. 

Sales of the same 47 chain store companies for the four 
months ended April 30 1930 amounted to $1,066,161,071, 
an inerease of $62,629,638, or 6.24%, over the same period 
in 1929. A comparative table shows: 





































Month of Apri. Four Months Ended April 30. 
1930. | 1929. | % 1930. | 1929. | % 
$ Inc. $s g Inc. 
Gt. Atl. & Pacific) 86,119,038 77,324,008; 11.37| 360,487,341) 332,865,331) 8.29 
Sears, Roebuck - -|a30,49. e4.5 | c110,114,879| 111,485,251) e1.2 
F.W.Wootw'thCo| 24,368 2 10.4 85,292,1 83,622,417; 2.0 
Montgom’y Ward) 23,77: 10.2 81,145,499) 80,974,097) 0.2 
Safeway Stores._| 18,32 9.93} 73,280,372) 64,545,139) 13.53 
J.C. Penney....| 17,452,251 16.91 53,469,536, 49,264, 8.53 
8.8. Kresge Co.-_| 12,724,089. 11.9 43,279,634; 42,727, 1.2 
MacMarr Stores.| 7,112,243 4.52) 28,680,688) 26,251,062) 9.25 
W. T. Grant Co.| 5,73 29.6 18,391,614 16,407,959) 12.1 
8.H. Kress & 5,62) 11.10) 19,695,057, 18,872,27 4.40 
Walgreen Co....| 4,246, 19.90, 17,140,557; 13,375,533) 28.10 
MeCrory Stores.; 3,651 15.6 12,610,549 428, 1.5 
Daniel Reeves...| £3,610,538 5.88} j12,936,461| j12,438,357| 4.00 
Nat. Bellas H 3, 8 23.1 12,076,03 ,923, 28 .6e 
Melville Shoe. _-_-.| ¢3,271 33.2 8,332,692 7,773,874 7.10 
F. & W. Grand- 

Silver Stores..| 2,686,682 24.6 8,545,539 7,559,318) 13.0 
Dominion St.,Ltd) h2,483 1.4 k8 542,573) 8,425, 1.38 
Schulte-United ..| 2,444 ,050/146 . 7,327,433 3,323,068/120.50 
J.J.NewberryCo.| 2,355 532} 30.20) 7,462,649 6,336,356) 17.80 

Cekicase 2,330 nS 40 9,199,030 9,091,433, 1.20 
Consol. Retail St.| 2,264 30.60, 7,382,287 6,331,438) 16.60 
Lerner Stores_...| 2,162,259) 64.6 6,912,103 4,673,480) 47.9 
G. R. Kinney...) 1,946 952) 30.13 5,373,127 5,741,208) e6.41 
McLellan Stores.| 1,769,288 17.1 5,744,317 5,553,12 3.40 
Lane Bryant_.-.| 1,659,161) at 5,295, 5,333,362; e.70 
Peoples Drug...) 1,414,653) 20.7 5,442,183 4,588,873) 18.60 
Neisner Brothers_| 1,397,517) 438 4,106,936 3,347,955) 22.60 
Waldorf Sys.,Inc.| 1,352,334 1.1 5,369,487 5,252, 2.20 
Metr. Chain St_.| 1,348,472! 19.1 4,345,758 3,961,585; 9.70 
D. Pender Groec’y| 1,304,375) 2.50 5,203,117 4,975,608) 4.50 
G.C. Murphy.-.-.| 1,290,648 16.03 4,401,92 4,035,41 9.08 
Jewel Tea Co_..-| 11,257,748 e4.70 4,951,620 5,056,175) e2.00 

pe aiiaicet ci 994,214 64.6 2,742,015 2,139,008) 28.20 
Am. Dept. Stores 957 ,573 11.60) 2,981,827 3,000,428) e0.60 
Nathan Strauss-- 789,174 | 28.85 3,060,412 2,426,360) 25.72 
Exchange Buffet. 584,527 | e€0.25 1,721,255 1,631,925) 5.47 
Sally Frocks. - ---| | 70.51 1,569,175 1,056,132) 48.57 
Edison Bros. St--! 501,153) 296,682) 68.9 1,405,327 1,085,429) 29.40 
Bickfords, Inc_-- 484,222) 422,857, 14.5 1,909,278 1,714,6 11.30 
Kline Brothers Co} 463,890 343,656) 35.0 1,227,824 1,156,318; 6.20 
Federal Bake Sh- 395,870) 369,517, 7.13 1,576,577 1,492,484 5.63 
Nat. Shirt Shops-_ 335,371 285,806) 17.3 1,290,106 1,105,523) 16.70 
Shaffer Stores Co. 327,22 229,090) 42.90 1,278,483 922,750 38.50 
B.G.SandwichSh.| 6287,064 6260,335 10.2 41,195,386, 1,080,567) 10.60 
Kaybee Stores-_- 245,681, 105,631 132.50 534,415 381,134, 40.20 
Morison El Sup- | | 

Sa akan at 168,915 137,762, 22.61 705,271 516,873) 36.33 
M H Fishman-. 156,390) 127,741, 22.4 425,030 308,456) 37.80 

en dikaatiecnan 288,726,944 260,615,826 10.78 1,066,161,071 1,003,531,4331 6.24 














a Four weeks ended April 23. b Four weeks ended April 25. 
d Jan. 1 to April 25. e Decrease. f Five weeks ended May 3. 4 Incl. Traveler 
Shoe Stores Corp. for April 1930 and 1929 for comparative purposes. h Five 
weeks. i Four weeks to April 19. j Four months end. May 3. k Seventeen weeks 


c Jan. 2 to April 23 








National Fertilizer Association Continues to Report 
Decline in Commodity Prices. 


Commodity prices declined four-tenths of 1% during the 
week ended May 10, according to the wholesale price index 
of the National Fertilizer Association. Under date of 
May 10, the Association continues: 


The decline of the previous week of six-tenths of 1% had registered a 
new low level by two-tenths of 1%, and this has now been increased to 
six-tenths of 1% below the low point of Mar. 15. 

Six groups showed declines and three advances. During the preceding 
week nine groups declined and none advanced. During the past week 
declines numbered 35 and advances 14, while during the preceding week 
declines were 48 and advances only 18. The larger declines occurred in 
the groups of metals, fats, other foods, and textiles. The only significant 
advance was in the group o: grains, feeds, and livestock. 

Based on 1926-1928 as 100 and on 474 quotations, the index stood at 
90.6 for the week ended May 10; 91.0 for May 3, and 91.6 for April 26. 








Col. Leonard P. Ayres of Cleveland Trust Company 
Says Best Evidence That Decline in Business Has 
Reached Bottom Is Found in Easing of Money 
Rates—Stock Market Activity. 

According to Col. Leonard P. Ayres, Vice-President of the 
Cleveland Trust Co., of Cleveland, Ohio, “evidences of 
gradual improvement in the volume of general business are 
beginning to appear.” In the “Business Bulletin” of the 
trust company, issued May 15, Col. Ayres cites as the best 
evidence that business has reached its bottom, “the definite 
easing of money rates and the increasing purchases of bonds 
by banks.” His views on business conditions follow: 


The recent sharp declines of prices in the stock market may probably be 
correctly interpreted as reflecting general disappointment in the slow 
rate of business recovery. Late last year security prices rebounded from 
the extreme lows of November, and then moved irregularly up and down 
in the early weeks of this year. Im February a vigorous advance got 


under way which continued into the middle of April, and was apparently 
based on confident expectations of a prompt improvement in general 
business. 
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Then the first quarter reports of corporations began to appear, and most 
of them have shown sharp reductions in earnings. The expected improvement 
in general business conditions had not developed and stock quotations 
turned down and carried prices back to levels about equal to those of the 
trading range established during the early weeks of the year. What the 
market did was to cancel that part of its advance that had been based on 
the discounting of the anticipated business improvement. 

Depsite this action of the security markets evidences of gradual improve- 
ment in the volume of general business are beginning to appear. Auto- 
mobile output is running ahead of the figures of years previous to last year. 
The construction of new residences is still below normal, but other types 
of building are exceeding the records of last year and of previous years. 
Warm spring weather has finally arrived, and with it a great amount of 
road building is getting under way, as well as an increasing volume of 
construction of public projects. Reflecting these changes, most of the 
preliminary April figures of the statistical indexes of general business 
activity show increases over the March returns. 

The fact that productive industry has been running at rates well below 
normal for six months past means that important shortages are in the 
making, for national consumption has not declined nearly so far ae has 
national production. Perhaps the best evidence that the decline in business 
has reached its bottom, and that hope for improvement is justified, is to 
be found in the definite easing of money rates, and the increasing purchases 
of bonds by banks. In former years important business recessions have 
never followed the appearance of those conditions. 


The activity of stock market trading is also discussed by 
Col. Ayres, his comments thereon follow: 


The volume of trading on the New York Stock Exchange has gone forward 
so far thie year in much larger volume than during the first four months 
of any previous year except those of 1929. Nevertheless, trading so far 
this year has gone forward at a slower rate than in the opening montis 
of any previous year for which we have available records, if we consider 
not merely the actual numbers of shares bought and sold, but rather the 
relationship between the numbers of shares listed, and the number that 
changed hands through trading. The number of shares traded this year is 
high, but the proportion is low. 

The explanation of this contrast is contained in the diagram at the foot 
of this page [This we omit.—Ed.]. The cross-hatched area in the upper 
section shows monthly for the past five years the average daily trading 
on the Exchange. In the first three years the average volume seldom 
rose above two million a day. Then it began to rise rapidly, and by the 
end of 1928 it had crossed the five million level, and in the excited 
trading of last autumn it almost reached the average of seven million a day. 
This year it has risen from under three million in January to five in 
April. 

In the middle section of the diagram the heavily cross-hatched area repre- 
sents the number of shares listed on the Exchange. This was slightly 
more than 400 millions at the beginning of 1925. It rose gradually to 
750 millions by the end of 1928, and then with increasing rapidity to nearly 
1,200 millions by the first of April of this year. The black silhouette 
in the lowest section of the diagram shows the per cent, that the average 
daily trading was of the shares listed. These percentages are lower in 
the spring of 1930 than they have been on the average in the spring of 
any of the five earlier years, 

Perhaps the most unexpected fact revealed by the comparison is that 
the highest rate of share turnover was reached, not in the autumn of 
1929, but in the closing months of 1928. In fact, the turnover rate in 
the fall of 1925 was greater than in most of the months of 1929. If we 
should have now a month of trading relatively as active as that of 
November of 1928 it would result in an average turnover of about nine 
million shares a day. Such a rate for a month seems unbelievably high, 


but it is clear that it is quite possible. The new high-speed tickers will 
be needed. 








Business Recovery in Early Autumn Forecast by Allard 
Smith of Union Trust Co., Cleveland Before Amer- 
ican Railway Association. 


Business recovery in the early autumn was forecast by 
Allard Smith, Executive Vice-President of the Union Trust 
Co., Cleveland, in welcoming the transportation division 
of the American Railway Association to Cleveland. Ac- 
cording to the banker, improvement in the employment situa- 
tion is already under way, due to increased building, road 
construction and farm work. Until the purchasing power of 
the consuming public is built up the gain in general industry 
will be gradual, he said. The entire business organism, 
Mr. Smith said, depends for stimulus upon retail sales, 
which will not pick up substantially until people who have 
been unemployed for protracted periods obtain work and 
get back on their feet financially. In this respect, he saw 
many causes for optimism. In part, he said: 


“Most important of all, the coming of warm weather is now making 
possible the undertaking of the many construction and improvement projects 
which were outlined earlier in the year, but upon which little work has 
as yet actually been done. This will be the case not only with building 
of all sorts, industrial, institutional and residential, but particularly with 
respect to road building and highway improvement. There are substantial 
programs of this nature under way in many States. Some of the Govern- 
ment river and harbor projects are also getting under way. All of these 
activities should serve materially to take up the slack in employment. 

“Thus, as payrolls begin to increase, we may expect a gradual but 
steady increase in volume of retail trade, beginning with staple articles 
and extending later to specialty and luxury lines. And as retail trade 
increases, we may look forward to a speeding up of industrial schedules, 
which will result in increased traffic. But I do not think this upturn 
may be expected immediately. We must allow a certain length of time 
for those people who have been out of employment for some weeks, or 
months, to get back on their feet. i 

“And so, although I believe that the month of May may show improve- 
ment in employment and in business activity in a number of lines, I do 
not expect this improvement to be reflected throughout the entire business 
structure until somewhat later in the year. I feel that though we are on 
the road to good business, it may be autumn before we actually arrive.” 





Reports to Indiana Limestone Company Indicate That 
314 Billion Dollars Will Be Expended in Public 
Utility Construction in 1930—Reports Improve- 
ment in Building Operations. 

Three and a quarter billion dollars will be spent on public 
utilities construction in 1930, according to reports of the 
Indiana Limestone Co. “Public utilities are building up 
small towns,” says President A. E. Dickinson. “While the 
population drift to large cities is continuing, the productive 
capacity is not increasing in proportion to that of the in- 
habitants of small towns. Industrial leadership of the 
country in many cases is being transferred to the rural 
communities.” Mr. Dickinson adds: 

“Distribution of electric energy even to the smallest hamlet has furnished 
rural communities with abundant facilities for operating industrial plants. 
The marked improvement in freight transportation as a result of better 
highways, and an acceleration of railroad traffic have been other reasons 
for the small town’s forward march in industrial importance. 

‘There are many advantages to the wage earner in this decentralization 
of industrial operations. Lower rents, cheaper foods and most of all 
the escape from city congestion all offer inducements to small town living. 

“The vast public utilities program which is building up the rural 
community is also creating a widespread demand for other types of 
construction. More homes, industrial plants, banks, theaters, churches and 
schools are needed.” 

Building has shown a seasonal improvement in the past 
month, according to a survey issued May 9, by the Indiana 
Limestone Co, based on reports from several hundred cities 
and towns. With regard thereto President Dickson says: 

“Contracts awarded for public works and utilities showed more than 
50% increase over the first four months last year, exceeding records of 
the past five years. Hospitals and institutions showed 75% increase over 
the same period last year, while memorials, churches and religious structures 
registered a 50% increase. That is the cheerful side of the picture. 

“Residential construction has lagged seriously. In Chicago, however, it 
showed good activity during April. This was likewise true of residential 
building in the middle Atlantic and southeastern states. 

“New England states have been very active in both residential and 
commercial construction. Public works and residential building take the 
lead in New York. The northwest is still slow, though showing some gain 
in residential and public works. Commercial, residential and public works 
have registered marked progress in the southwest. 

“Of twenty leading cities, New York represents the first in valuation of 
building permits, with Los Angeles, Chicago, Detroit, Cincinnati, Phila- 
delphia, Seattle, Boston, Baltimore, Milwaukee, Cleveland, San Francisco, 
Pittsburgh, Houston, Atlanta, Buffalo, Kansas City, Indianapolis, St. Louis, 
Minneapolis following in the order named.” 








Trend of Business in Hotels—Room and Food Sales 
Below Last Year’s Figures. 


Horwath & Horwath, of New York, who supply each 
month statistics showing the ‘“I'rend of Business in Hotels” 
—the information covering residential as well as transient 
hotels—reports as follows as to April conditions: 


Hotel sales for April continued to decline, falling 6% below those 
of April 1929. Room sales were 5% lower and restaurant sales were 7% 
lower. In 73% of the hotels reporting their figures for April, the com- 
bined rooms and food sales were below those of last year. 

The average total occupancy dropped from 71% in April 1929 to 68% 
in April 1930. The average sale per occupied room was 1% less than 
last year. 

Philadelphia had the largest drop; New York City came next with a 9% 
decrease in sales from last April—the most pronounced in recent months. 
“Other cities’? reported a 6% drop, the sharpest ever recorded by that 
group. California results seem to bear out the reports that conditions 
there are not as unfavorable as in some other parts of the country. 

No outstanding reasons for the falling off in sales were advanced by 
contributors. Some said ‘‘fewer conventions,” others ‘“‘general conditions,” 
and so on. The lateness of the Lenten season is believed to be responsible 
for some decline in banquet and other food sales, in addition to that 
caused by the lower room sales. The falling off in the “sale per occupied 
room”’ was universal, and some reductions of room rates were evident. 

The improvement in general business conditions has not materialized as 
quickly as was expected, and consequently the hotel industry has not yet 
begun to show any signs of improvement. 

Those industries which reached a stage of what might be called “‘over- 
development’’ are suffering the most, and “overproduction” is one of the 
most common words in use by diagnosticians of present business conditions. 


TREND OF BUSINESS IN HOTELS—APRIL 1930. 
(Transient and Residential.) 
The trend of the total hotel business is not shown, but rather the increase or 
decrease in the business of hotels already established at least two years. 

















Sales—Percentage of Average P.C. of Inc. 
Analysts by Cittes in Increase or Decrease Percentage or i in 

which in Comparison of Room Aver. Sale per 

Horwath & Horwath wtth April 1929. Occupancy Occup’dRoom 

Offices Are —jin Compari'n 

Located. Total. , Rooms. )Restaur’t.| Apr. '30.)Apr.'29.\withApr.’29. 
New York City____- —9 —8 —10 62 66 —2 
Sea —7 —7 —7 €8 71 —3 
Philadelphia. ...... —15 —16 —14 53 62 —2 
Washbington---..__. —6 —6 —6 58 61 —1 
Cleveland.......... —3 —2 —4 81 81 —2 
Ss ho we kutreinan —6 —7 —6 60 64 mies 
Los Angeles*_______ -—2 —2 —2 67 69 —1 
All other cities report. —6 —65 —7 77 80 —l 
We cnadesanwicd —6 —5 —7 68 71 —1 























*Including other Southern California cities and San Francisco. 
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Annalist Weekly Index of Wholesale Commodity Prices. 


The “Annalist’’ weekly index of wholesale commodity 
prices stands at 132.3, a rise of 0.3 points from last week 
(132.0 revised), and compares with 143.6, the index on the 
corresponding date in 1929. The “Annalist’’ goes on to say: 


The index this week is characterized by sharp and uneven price move- 
ments. The farm products group has risen 0.6 points, but the movement 
of prices of commodities within is mixed. "Wheat has advanced sharply, 
but corn and oats are lower. Steers have dropped 25c. a hundred weight, 
but hogs have advanced. Cotton, eggs, and wool have dropped, but 
potatoes have advanced sharply. ‘The food products group has risen 1.2 
point, but shows the same confused tendency. Meats are generally lower, 
but there are advances in flour, bananas, oranges, rice and potatoes. The 
textile index has dropped to a new all-time low at 125.9, a drop of 1.5 
point from last week and 16.3% lower than on the corresponding date last 
year. There are sharp declines in prices of cotton goods, cotton yarns and 
raw silk. . 


Advances in bituminous coal have balanced declines in coke prices in the 
fuel index; the metal index has advanced, prices of copper, lead, tin and 
zinc having firmed; lower prices of structural steel and rubber have lowered 
the building material and miscellaneous indexes respectively. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
(1913==100). 





May 13 1930.| May 6 1930. | May 14 1929. 
138.5 


144.4 























Review of Building Situation in Illinois During April 
and Four Months—lIncrease in Permits Issued in 
April as Compared to Previous Month, but Below 
April Last Year. 


Building permits issued during the month of April in 45 
cities in Illinois authorized 3,122 building projects, with an 
estimated cost of $12,041,111. This represents an increase 
of 20.5% in valuation from the preceding month, and of 
36.5% in number of permits issued, but is 67.3% less in 
valuation and 40.4% in number of permits than was re- 
ported in April 1929. Howard B. Myers, Chief of the Bu- 
reau of Statistics and Research of the Illinois Department 
of Labor, in reporting this under date of May 15, further 
states: 


In Chicago the total estimated cost of the buildings authorized was 
$7,407,470. This is an increase of 33.4% over a month ago, but is still 
unusually low, 71.8% less than the figure for last April. 

The 21 suburban cities are little better situated. Fifteen of these cities 
reported an increase in estimated valuation from the preceding month, 
and the total estimated cost during April increased 36.5% over last month’s 
figure. Building activity for these 21 cities, however, decreased by 65.7% 
from the figure for a year ago, in estimated valuation. Only two of these 
cities—Glen Ellyn and Maywood—reported a valuation above that of 
April 1929. 

The total estimated valuation for the 23 cities outside the metropolitan 
area decreased 10.5% from the figure for March 1930. Thirteen of these 
cities reported a valuation exceeding that of last month and six—-Canton, 
Centralia, Danville, Granite City, Murphysboro and Peoria—reported a 
valuation higher than that of a year ago. The decrease from the figure of 
last April for the whole group was 45.6%, a smaller percentage of decrease 
than was experienced either by Chicago or by the suburban group. 

Of the total estimated expenditure for the 45 cities, 29.8% was for resi- 
dential building, 56.2% for non-residential construction, and 14.0% for 
additions, alterations, installations and repairs. The corresponding per- 
centages for Chicago were 20.8, 68.3 and 10.9; for the suburban cities 
39.9, 42.9 and 17.2, and for the cities outside the metropolitan area 46.9, 
32.8, and 20.3. This distribution of building activity shows several pro- 
nounced contrasts with the figures of a year ago. In April 1929, 56.8% 
of the estimated expenditure for all cities was for residential building, 
36.6% for non-residential building, and 6.6% for additions, alterations, 
installations and repairs. For Chicago, the corresponding percentages 
were 56.9, 38.7 and 4.4; for the suburban cities 66.2, 24.4 and 9.4, and for 
the cities outside the metropolitan area 45.9, 39.2 and 14.9. 

A marked decrease in the present importance of residential as compared 
to non-residential building is evident in Chicago, when these percentage 
figures are examined. The same trend, somewhat less pronounced, is 
observable in the suburban cities. An increase in the percentage of total 
expenditure for additions, alterations, installations and repairs is also 
observable when the April 1930 figures are compared with those of a year 
ago. 

In the 45 cities, 487 permits were issued during April for residential 
buildings, providing for 622 families and estimated to cost $3,582,815. 
One hundred and fifty-five of these permits were issued in Chicago, to pro- 
vide for 233 families and to cost $1,543,700. In the suburban cities 72 
residential permits were issued, to provide for 77 families, with an esti- 
mated cost of $759,050. In the other cities 260 permits were issued for 
residences which are estimated to cost $1,280,065 and which will provide 
for 312 families. 


The average cost for new residential construction for each family pro- 
vided for was $5,720 for all cities, $6,625 for Chicago, $9,728 for the group 
of suburban cities, and $4,055 for the group of cities outside the metro- 
politan area.* The tendency to erect more expensive dwellings in the 


*Expenditures for hotels, lodging houses and other non-housekeeping dwellings 
have not been included in these figures, as the number of families provided for in 
these types of construction is not recorded. An expenditure of $10,000 in Glen 
Ellyn and $15,000 in Joliet for such buildings was reported in April. 


suburbs rather than in Chicago proper is clearly evident, as it has been in 
the past. 

Permits were issued in April for a total of 1,114 non-residential build- 
ings, with an estimated cost of $6,768,735. Forty and four-tenths per 
cent of these buildings are to be erected in Chicago, 24.3% in the suburban 
cities and 35.3% in the cities outside the metropolitan area. Of the total 
estimated valuation, 74.7% is to be expended in Chicago, 12.1% in the 
suburban cities and 13.2% in the remaining cities. During the month 
permits for 1,521 additions, alterations, repairs and installations were 
issued, with an estimated expenditure of $1,689,561. Chicago was to 
expend 47.8% of this total, the suburban cities 19.4% and the other cities 
32.8%. 

During the first four months of 1930, 7,418 building permits were issued 
in the 45 reporting cities, with an estimated expenditure of $38,753,728. 
This represents a decline of 32.3% in number of buildings and 60.7% in 
valuation from the figures of a year ago. The total estimated valuation 
for the first four months of 1930 is only slightly larger than the valuation 
for the single month of April 1929. 

The estimated cost of buildings authorized in the last four months com- 
pared with the figures for the same months of last year declined by 64.9% 
in Chicago, by 65.7% in the suburban cities, and by 28.2% in the cities 
outside the metropolitan area. In Chicago the valuation of buildings 
authorized in the single month of April 1929, a total of $26,247,675, was 
actually larger than that of the first four months of 1930 combined. Only 
one suburban city, West Chicago, reported an increase over a year ago in 
the prospective outlay for the four months, and this increase was slight. 
Eight cities outside the metropolitan area reported such an increase, how- 
ever. These were Alton, Canton, Granite City, Moline, Peoria, Quincy, 
Springfield and Waukegan. 

Of the total number of permits issued, 1,330 were for residential build- 
ing, providing for 1,965 families, and estimated to cost $13,614,444— 
35.1% of the total estimated outlay. Permits were issued for 2,381 non- 
residential structures, with an estimated outlay of $19,954,053, or 51.5% 
of the total, and 3,707 permits for additions, alterations, repairs and in- 
stallations were issued, to cost $5,185,231, representing 13.4% of the total 
expenditure. The percentage distribution of the total expenditure rein- 
forces the conclusions drawn from the April report. During the first four 
months of 1929, 57.1% of the total expenditure was for residential build- 
ing, 35.8% for non-residential construction, and 7.1% for additions, al- 
terations, installations and repairs. The 1,330 residential buildings au- 
thorized were to be erected as follows: In Chicago, 486 buildings to cost 
$7,953,300, providing for 965 families; in the suburbs, 187, to cost $2,464,- 
034, providing for 228 families; in the remaining cities, 657, to cost $3,197,- 
110, providing for 772 families. Fifty-eight and four-tenths per cent of 
the total outlay for residential building was planned for Chicago, 18.1% 
for the suburban cities, and 23.5% for the remaining cities. 

Of the total expenditure for non-residential building, 71.2% was planned 
for Chicago, 11.3% for the suburban cities, and 17.5% for the cities out- 
side the metropolitan area. 

The percentage of the total expenditure for additions, alterations, repairs 
and installations to be devoted to Chicago buildings was 50.1, and the per- 
centage to be expended in suburban cities was 16.9. The remaining 33.0% 
was to be spent in the cities outside the metropolitan area. 


Details for April and the first four months of the year are 
supplied as follows by Mr. Myers: 


TABLE 1—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN APRIL 1930, 
BY CITIES. 





March 1930. 


No. of 
Bldgs. 


April 1930. 


No. of 
Bldgs. 


April 1929. 


No. of, Estima ed 
Bldgs. Cost. 





Estimated 
Cost. 


Estimated 
Cost. 





$ 
436,820,114 
31,803,237 
26,247,675 


$ 
9,996,180|a5,239 
6,946,879] 3,316 
5,552,560) 2,472 


3 
12,041,111 


3,122 
1,773 
1,250 


2,287 
1,328 
959 











9,310,571 
7,407,470 























Metropolitan area, ex- 
cluding Chicago--- 1,903,101 
111,100 
66,863 
70,904 


1,394,319 
91,600 


5,555,562 





546,200 
129,011 
918,788 
673,500 
110,395 

91,250 
168,898 
114,915 
191,928 

99,900 








3,049,301 


199,804 
114,225 
6,700 
40,500 
15,433 





Centralia 
Danville 




















652,025 





a These revised totals include the figures for Kankakee, not reported heretofore, 





and corrections in the figures for Maywood and Alton. 
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TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH APRIL 1930, BY CITIES. 


















































Jan-Apra 1930. Jan-April 1929. 
Cittes . 
No.of | Estimated | No. of| Estimated 

Bldgs. Cost. Bldgs. Cost. 
Total all cities.....--------.-------- 7,418| $38,758,728|a10,949|a$98,493,171 
Metropolitan area......------------- 4,316] 30,357,202) 7,162) 86,803,592 
CRIGEGO. .ccccccccccccccscscessccces 3,106) 24,756,645) 5,347| 70,477,045 
Metropolitan area excluding Chicago...| 1,210 5,600,557) 1,815) 16,326,547 
146 323,300 275 1,318,600 
70 96,320 76 206,756 
84 I 153 1,364,273 
174 1,616,000 216 2,396,500 
69 47,645 77 742,129 
31 247 ,750 49 420,700 
17 224,043 46 296,118 
65 94,409 81 470,987 
63 230,105 79 523,768 
13 122,978 18 301,520 
25 127,350 65 469,250 
46 320,248 68 908,972 
15 69,169 40 94,023 
82 173,354 113 335,110 
100 616,880 179 3,756,535 
85 250,211 71 595,050 
21 108,790 38 476,404 
13 31,576 19 30,072 

19 56,800 14 67, 
34 98,140 66 597,555 
38 315,580 72 954,625 
Total outside metropolitan area...-...- 3,102) 8,396,526) 3,787) 11,689,579 
136 526,457 161 510,320 
170 260,196 239 ,837 
8} 17,000 11 22,412 
30 48,200 40 295,200 
32 48,663 11 8,925 
6 27,500 10 109,500 
41 141,823 55 ,895 
153 257,755 299) 1,955,625 
216 437 ,828 327 701,099 
165 171,057 226 429,290 
62 257,785 52 338,402 
28 ’ 22 61,150 
165 530,600 192 798,252 

30 ,0 41 3, 

302 621,140 233 1 

1 ,000 1 4, 
31 62,300 55 142,750 
350 992,975 292 621,898 
68 139,700 83 135,095 
348 824,640 452 1,938,025 
345 534,734 463 ,107 
310 1,173,258 330 798,425 
REE EIR AEE SI ARE 1 105 8,825 192 ,390 








@ These revised totals include the figures for Kankakee, not reported heretofore 
and corrections in the figures for Maywood and Alton. 








Reported Increase in Texas Failures. 


From the ‘Wall Street Journal’? we take the following 
from Austin, Texas: 


There was an increase in the number of commercial failures in Texas 
during April, compared with the preceding month. The increase is re- 
garded as significant, because it came at a time of normal seasonal decline. 
The upward trend is in sympathy with a similar movement for the entire 
United States. During April, 52 failures with liabilities of $1,795,000 
were reported in the state. This is the largest number of defaults in any 
April since 1926, while liabilities were the highest since 1923. 

In April 1929, 37 bankruptcies having liabilities of $414,000 were re- 
corded. Moreover, failing companies last month were larger, liabilities 
per insolvency averaging $34,500 against $14,000 in March and $11,200 
in April 1929. The fact that larger companies are failing is an unfavor- 
able development. Two bank failures occurred in April, making five so 
far this year. There were but two banks closed in the state in the first 
four months of 1929. 








Conditions in Pacific Southwest as Viewed by Security- 
First National Bank of Los Angeles—Slight Im- 
provement in Business Activity. 


The Security-First National Bank of Los Angeles reports 
under date of May 1 that “business activity in Los Angeles 
and Southern California during April may be said to have 
shown some slight improvement over that of the preceding 
month, although it cannot be stated that any tendency to a 
revival of activity has as yet appeared.” In part, the bank 
also has the following to say regarding business conditions 
in the Pacific Southwest: 


Such improvement as is evident is reflected in an increased volume of 
check transactions (bank debits) as well as in some of the individual 
reports of representative business concerns in this region. Increases in 
check transactions in recent weeks compared with a corresponding period 
one month ago were recorded in Los Angeles, San Diego, Santa Barbara 
and San Bernardino. Despite this taverable factor, the total volume of 
production and trade for the fourth consecutive month of this year has 
been under that of the corresponding period of 1929. Check transactions 
in Los Angeles during April 1980 were 8.2% less than in April 1929, and a 
similar comparison of the combined check transactions of the seven 
Southern California cities for which the data are available showed a 
decline of 6.6%. However, the percentage decline in Los Angeles during 
April was the smallest reported for any of the preceding months of 1980 
compared with the corresponding months of 1929. 

Manufacturing activity in the aggregate showed no fundamental change 
during April compared with March. Most lines of manufacturing and 
industrial activity operated at lower levels than in April 1929. Building 
operations in Los Angeles during April 1930, as measured by the value of 
permits issued, were approximately equal to those of March 1930, but 
declined 28.6% as compared with April 1929. The petroleum industry 
in this district operated at lower levels during April than during either 
Mareh 1930 or April 1929, due to the voluntary restriction of production 
under the curtailment program now in effect. Although Southern California 
industries are well diversified, it cannot be denied that the influence of 





the condition of the building and petroleum industries on general business 
at this time is considerable. 

Trade at retail in Los Angeles during April 1930 was in a larger volume 
than during March 1930. Contradictory reports were received concerning 
the condition of trade during April 1930 as compared with April 1929, 
some stores reporting a small increase, and other reporting either no 
change or a smal] decline. The relatively favorable condition of retail 
trade during April, however, was due largely to the late date of Easter 
this year. Sales of new passenger automobiles have increased steadily 
during each of the first three months of 1930 (figures for April are not 
yet available), although the total sales for the first quarter of 1930 
were 21% less than during the corresponding period of 1929. 








Reduction in Tire and General Merchandise Prices 
Announced by Sears, Roebuck & Co. and Mont- 


gomery Ward & Co. 

Reductions in prices of tire and general merchandise were 
announced this week by Sears, Roebuck & Co. and Mont- 
gomery, Ward & Co., Chicago advices May 15, in the New 
York “Journal of Commerce” had the following to say re- 
garding the price changes of the first named concern: 

Average price reduction in the Sears, Roebuck & Co.’s midsummer sale 
catalogue exceeds 10%. The company states that prices in the catalogue 
are based on the lowest commodity prices of 1930. Reductions affect 
practically all kinds of merchandise. 

The catalogue states the company is discontinuing the payment of freight 
charges. However, during the life of the sales catalogue, on articles selected 
from general catalogue for the spring and summer of 1930, Sears, Roebuck 
will pay freight wherever the description so states. 

More than 10,000,000 copies will be mailed to Sears’ customers through- 
out the United States. It is the same size as last summer’s catalogue, but 
contains eight more color pages. For the first time it contains two pages 
near the front featuring dollar merchandise. These dollar items consist 
of women’s stockings, boys’ play suits, roll screens, curtain sets, men’s 
trousers, work shirts, cold pack canners, watches, bedspreads, ferneries and 
Coty sets, including face powder, perfume and puff. 

The catalogue points out that the present price of $5.55 for a Ford 
balloon tire compares with the price of $11.25 in 1926. 

Sale prices as usual will be in effect from the date the catalogue is 
received by customers until August 31. They will be in force at Sears’ 
ten mail order houses and 320 retail stores. 

Latest cut brings Sears’ All-State tire prices to the lowest levels in their 
history. In 1926, when the company sold 1,000,000 All-State tires, the 
Ford size sold for $11.25. Sales were 1,750,000 in 1927, 3,500,000 in 
1928 and 5,000,000 last year, while prices have been reduced steadily as 
sales increased. The company states that current decrease reflects larger 
sales volume, lower production costs and a new drop in cost of raw 
materials. 

The “Wall Street Journal” of May 15 reported the follow- 
ing from Chicago— 

Montgomery Ward’s mid-summer sale catalogue shows price reductions 
on all tire sizes. The Ford size Riverside tire is cut to $5.55 from $5.79, 
a reduction of 4.1%. 

Catalogue shows price reductions in more than 2,000 items selected from 
company’s general catalogue and contains also several hundred special 
offerings. Total number of items in sale catalogue is about 10% of 
company’s complete line as shown in general catalogue. 

We also take from the same paper, May 15, the following 
from Akron, Ohio— 

The reduction of 4.1% to 6% in tire price made by the two large mail 
order houses probably will have little if any effect on the tire prices of 
the leading manufacturers. It seems certain that in no way will it affect 
the standard line tires of the principal companies. 

The mail order houses establish a sale price on tires during the summer 
months and this price must be met by the manufacturers as in the case of 
a sale by any local dealer. However, any decline in price will only affect 
the lines in immediate competition with the mail order houses, notably the 
Pathfinder of Goodyear, the Cavalier Goodrich, the Anchor of Firestone 
and the Peerless of United States Rubber. The standard brand of tires 
produced by the four leading companies will remain unchanged. The lower 
price on the second line will remain in effect only for the duration of the 
sale. 








Canadian Motor Output Doubled Since January— 
Survey by Canadian Bank of Commerce Finds 
Newsprint Also Increasing But Steel Declining— 
Building Operations. 

Regarding the automobile industry, General Manager S. H. 
Logan, of the Canadian Bank of Commerce, in his monthly 
survey of Canadian business conditions, states that the rate 
of production of motor cars and trucks has practically 
doubled since January. The output of newsprint also has 
increased during the past two months, but the quantity of 
steel imported and produced shows a decline. 

The exports of Canadian wheat in March, according to 
the survey, were 37% of the total shipments of the four 
major exporting countries, compared with 31% in February. 
In the first three weeks of April Canadian wheat exports 
were ‘about of the same proportion, slightly exceeding those 
of Argentina and being more than double those of the 
United States and Australia. 

Discussing Canada’s construction program, Mr. Logan 
says: 

“Residential building in the first part of 1930 is following much the 
same course as in 1929, when it reached a lower level than in 1928. Busi- 


ness building (stores, warehouses, &c.) has fallen off in comparison with 1929 
and 1928, but is greater than in 1927. There is a strong progressive trend 
in Canadian industry, and one survey made by the Bank a few months 
ago showed that about $40,000,000 would be spent this year for industrial 
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purposes, for buildings as weil as machinery, but at present the volume 
of this work is comparatively small. Engineering, in the matter of power 
development, road-building, harbor improvement, and work of a like 
nature, is the outstanding feature of the 1930 construction program, as 
it was in 1929. 

“Taking all four main classes of construction, the value of contracts 
awarded for the first four months of the current year was $139,035,000, 
as compared with $140,842,000 for the period in 1929, 
an insignificant decline from the record level of a year ago. The value 
placed by the Bank on work actually in progress, taking into account 
uncompleted contracts let in 1929, is $168,000,000 as compared with 
$152,000,000 a year ago, an increase of about 10%. From the two last 
statements it may be judged that construction at the present time is a 
stabilizing factor in national economy. 

“Mortgage money is not so free as a year or two ago, but there is no 
evidence of scarcity, while the floating of bonds in respect of large 
projects soundly based is a comparatively easy task; it is a fact, however, 
that investment in building is being made with exceptional care, and, 
therefore, that there is but little opportunity for undue speculative 
building. It may be concluded that there is an absolute demand for 
housing accommodation which could quickly be turned into an effective 
demand by a return to strong home-making habits, and by easy access 
to the sources of investment funds.” 








Consumption and Imports of Crude Rubber of All 
Classes in April Below Figures of a Year Ago. 

Consumption of crude rubber of all classes by manu- 
facturers in the United States in the month of April is 
estimated at 40,207 long tons, according to statistics com- 
piled by The Rubber Manufacturers Association. This 
compares with estimated consumption of 35,914 long tons 
in March and 47,521 long tons in April 1929. Consumption 
of reclaimed rubber is estimated at 17,321 long tons for 
April as compared with 15,616 long tons in March and 
21,574 long tons in April 1929. 

Imports of crude rubber of all classes into the United 
States during the month of April totaled 49,927 long tons 
according to estimates issued by the Association. This 
compares with imports of 45,430 long tons in March and 
with 54,171 long tons in April 1929. 

The Association estimates total domestic stocks of crude 
rubber on hand and in transit overland on April 30 at 148,272 
long tons compared with 141,843 long tons as of March 31 
and 107,658 long tons as of April 30 1929. Crude rubber 
afloat for United States ports on April 30 is estimated at 
63,261 long tons as against 63,646 long tons on March 31 and 
65,790 long tons a year ago. 








Production and Shipments of Pneumatic Casings and 
Inner Tubes in March Below Figures of a Year Ago. 
According to estimates by the Rubber Manufacturers’ 

Association, Inc., there were produced in the month of 

March, 1930, a total of 5,187,970 pneumatic casings, 5,270,- 

560 inner tubes and 25,772 solid and cushion tires, while in 

the same month there were shipped 5,031,820 pneumatic 

casings, 5,042,385 inner tubes and 31,935 solid and cushion 
tires. This compares with an output of 4,859,475 pneu- 
matic casings, 4,942,755 inner tubes and 29,736 solid and 
eushion tires in the previous month and 7,519,234 pneu- 
matic casings, 7,466,356 inner tubes and 29,736 solid and 
eushion tires in March 1929. Shipments in February last 
amounted to 4,474,459 pneumatic casings, 4,626,559 inner 
tubes and 28,007 solid and cushion tires, and in Mareh last 
year 6,708,134 pneumatic casings, 7,466,382 inner tubes and 

53,607 solid and cushion tires. Inventories of pneumatic 

casings and inner tubes inereased during the month of March 

1930. 

Statistics relating to the tire industry for March as com- 
pared with previous periods compiled by the Rubber Manu- 
facturers’ Association are as follows: 


Inventory 
Pneumatic Casings— Production oMyments. (End of Mo.) 
| RR ee eee 187, 5,031,820 +468,970 
I 4,859,475 4,474,459 13,238,451 
cS ns 7,519,234 6,708,134 16,351,750 
Inner Tubes— 
March Mee tecabonachocod 5,270,560 5,042,385 14,057,360 
- 2 4,942,755 4,626,559 13,905,291 
March Pe hntinkieininin Kintinn J 356 466,382 17,750,180 
Solids and Cushions— 
Pettey $09) -ooooo 2222222 a an ane 
| ea (att eaaiiee tans ‘2! : :200 


The Association’s estimates are based on reports furnished 
by manufacturers who produce approximately 75% of the 
total for the United States but which have been adjusted to 
100% in the above tables. 








Dull Week in Lumber Demand Reported. 
Lumber demand for the week ended May 10 declined, 
reaching a point about 19% less than the cut, it is indicated 
in reports from 878 hardwood and softwood mills to the 











were reported 16% less than production, which totaled 
374,010,000 feet. A week earlier 913 mills gave new business 
10% less and shipments 7% less than a total production 
of 388,532,000 feet. Unfilled softwood orders at 497 mills 
on May 10 were the equivalent of 18 days’ production, 
which may be compared with an equivalent of 19 days 
reported at the end of the previous week by 517 mills. 
As compared with last year, 467 identical softwood mills 
reported production 14% less, shipments 24% less and orders 
26% less than for the week a year ago; for hardwoods, 204 
identical mills gave production 11% less, shipments 24% 
less and orders 23% under the volume for the same week 
last year. 

Lumber orders reported for the week ended May 10 1930 
by 608 softwood mills totaled 265,381,000 feet, or 19% 
below the production of the same mills. Shipments as 
reported for the same week were 277,523,000 feet, or 15% 
below production. Production was 328,313,000 feet. 
Reports from 291 hardwood mills give new business as 
36,387,000 feet, or 19% below production. Shipments as 
reported for the same week were 34,580,000 feet, or 23% 
below production. Production was 44,697,000 feet. 


Unfilled Orders. 


Reports from 497 softwood mills give unfilled orders of 917,893,000 
on May 10 1930, or the equivalent of 18 days’ production. This 
upon production of latest calendar year—300-day year—and may be 9 
pared with unfilled orders of 517 softwood mills on May 3 1930 of 1,002,- 
895,000 feet, the equivalent of 19 days’ production. 

The 354 identical softwood mills report unfilled orders as 706 .200,500 
feet on May 10 1930, as compared with 1,154,371,000 feet for the sam 
week a year ago. Last week's production of 467 identical softwood mills 
was 298,649,000 feet, and a year ago it was 346,281,000 feet; rage me 
were respectively 255,513,000 feet and 334,028,000, and orders recei 
238,021,000 feet and 320,667,000. In the case of hardwoo's, 204 yy 0 
mills reported production last week and a year ago 36,055,000 feet - 
40,640,000; shipments 28,363,000 feet and 37,506,000, and orders 2¥,- 
482,000 feet and 38,200,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that Level 
business for the 211 mills reporting for the week ended May 10 total 
154,268,000 feet, of which 54,910,000 feet was for domestic cargo nr 
and 27,580,000 feet export. New business by rail amounted to 59,375, oa 
feet. Shipments totaled 154,988,000 feet, of which 49,083,000 feet mov > 
coastwise and intercoastal, and 31,935,000 feet export. Rail shipmen 
totaled 61,567,000 feet and local deliveries 12,403,000 feet. Unshipped 
orders totaled 571,043,000 feet, of which domestic cargo orders — 
216,366,000 feet, foreign 204,452,000 feet and rail trade 150,225,000 . 
Weekly capacity of these mills is 243,947,000 feet. For the 18 hehe a 
ended May 3 139 identical mills reported orders 6.8% below produ = 
and shipments were 5.5% below production. The same mills mar 
an increase in inventories of 9.1% on May 3, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
140 mills reporting shipments were 8% below production and wom, 15% 
below production and 7% below shipments. New business taken meet 
the week amounted to 50,421,000 feet (previous week 57 ,939 ,000 A 
mills; shipments 54,201,000 feet (previous week 58,884,000), @ pro- 
duction 59,142,000 feet (previous week 62,130,000). The apeny es 
average production of these 140 mills is 69,181,000 feet. Orders on 
at the end of the week at 110 mills were 149,982,000 feet. The 119 — 
mills reported a decrease in production of 15% and in new business a 
crease of 16%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., ——— 
production from 88 mills as 52,694,000 feet, shipments 35,558,000 a 
business 32,516,000 feet. Sixty-four identical mills reported a 5% porte 
in production and a 26% decrease in new business, when compared 
corresponding week of last year. 

The California White & Sugar Pine Manufacturers Association of be re 
Francisco reported production from 17 mills as 15,639,000 feet, ey 
13,480,000 and orders 11,500,000 feet. The same number of mills 
ported a decrease of 24% in production and a decrease of 41% tm orders 
in comparison with 1929. 

The Northern Pine Manufacturers Association of Minneapolis, igo 
reported production from 8 mills as 6,741,000 feet, shipments 3,334, 
and new business 3,042,000. Thesame number of mills reported a gon og 
of 19% in production and of 29% in new business when compared with a 
year ago. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 21 mills as 2,000,000 feet, ship- 
ments 1,872,000 and orders 2,371,000. The same number of mills re- 
ported a 2% decrease in production and a 9% decrease in orders, in com- 
parison with the same period of 1929. 

The North Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 110 mills as 8,638,000 feet, shipments 8,577,000 and new 
business. 5,984,000. Forty identical mflls reported production 17% less 
and new business 42% less than that reported last year. 

The California Redwood Association of San Francisco reported pro- 
duction from 13 mills as 7,298,000 feet, shipments 6,233,000 and orders 
4,559,000. The same number of mills reported a 10% decrease in pro- 
duction and a 50% decrease in orders, in comparison with a year ago. 


Hardwood Reports. 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 270 mills as 38,690,000 feet, shipments 31,060,000 and 
new business 34,205,000. Reports from 183 identical mills showed pro- 
duction 9% less and new business 21% less than that reported for 1929. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 21 mills as 6,007,000 feet, ship- 
ments 3,520,000 and orders 2,182,000. Thesame number of mills reported 
a decrease in production of 20% and in orders of 39%, when compared 
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RELATIONSHIP OF SHIPMENTS AND ORDERS TO 


PRO- 
2S hae FOR THE WEEK ENDED MAY 10 1930 AND FOR 19 WEEKS 









































Produc Ship- iP. C. PF. C. 
Assoctation, tion ments of Orders of 
M Ft. M Ft. | Prod.) M Ft. {; Prod. 
Southern Pine— 
Week—140 mill reports.......... 59,142 54,201; 92 50,421 85 
19 weeks—2,704 mill reports..... 1,158,233) 1,074,360, 93 | 1,078,908 93 
Ww Lum bermens— 
Week—211 mill reports....--.-.. 176,161 154,268) 88 154,988 88 
19 weeks—4,060 mill reports..... 3,080,349) 2,839,299) 92 | 2,889,694 94 
Western Pine Manufacturers— 
Week—88 mill reports........-.- 52,694 35,558) 67 32,516 62 
* 19 weeks—1,636 mill reports...-.- 691,177; 641,917) 93 639,785 93 
ornia ite & Sugar Pine— 
Week—17 mill reports..........-. 15,639 13,480} 86 11,500 74 
19 weeks—481 mill reports......- 216,087} 386,805) 179 403,023} 187 
Pine Manufacturers— 
Week—8 mill reporta__........-- 6,741 3,334); 49 3,042 45 
19 weeks—157 mill reporte......- 57,702 78,518) 136 74,740; 130 
N. Hemlock & Hardwood(softwoods) 
Week—21 mill reports..........- 2, 1,872| 94 2,371; 119 
19 weeks—611 mill reports......-. 67,269 40,037} 60 43,182 64 
North Caro Pine— 
Week—110 mill reports.....-...- 8,638 8,577; 99 5,984 69 
19 weeks—2,109 mill reports. ..-.- 189,342 175,142) 93 150,160 79 
California Redwood— 
Week—13 mill reports........-..- 7,298 6,233) 85 4,559 62 
19 weeks—278 mill reports......- 144,728} 127,464) 88 128,971 89 
Softwood total— 
Week—608 mill reports. ....--..- 328,313) 277,523) 85 265,381 81 
19 weeks—12,036 mill reports....| 5,604,887) 5,363,542) 96 | 5,408,463 96 
Hardwood Manufacturers Institute— 
 Week—270 mill reports........-- 38 ,690 31,060) 80 34,205 88 
19 weeks—4,735 mill reports....-. 687 ,598 624,356) 91 624,052 91 
No. Hemlock & Hardwood— 
Week—21 mill reports........-.- 6,007 3,520) 59 2,182 36 
19 weeks—611 mill reports....-..- 172,928] 100,550) 58 91,261 53 
‘o00ds total— 
Week—291 mill reports........-.- 44,697 34,580; 77 36,387 81 
19 weeks—5,346 mill reports....- 860,526| 724,906) 84 715,313 83 
rand total— 
Week—878 mill reports.........- 373,010} 312,103) 84 301,768 81 
19 weeks—16,771 mill reports.... 6,465,413} 6,088,448} 94 | 6,123,776 95 




















West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 214 mills show that for the week ended May 
3 1930, orders were 2.02 % below production, while shipments 


exceeded output by 0.23%. The Association’s statement 
follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 
214 mills report for week ended May 3 1930. 
(All mills reporting production, orders, and shipments for lest week.) 

Py ccncnnnckeniibeawabende 178.976,318 feet (100%) 
Gt sabnenpistivdscdhnenbiie pendan 175,353,338 feet (2.02% under production) 
GN Si bc ccncorciisdescvesess 179,396,242 feet (0.23% over production) 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 

OPERATING CAPACITY (302 IDENTICAL MILLS). 

( All mills reporting production for 1929 and 1930 to date.) 


Actual production week ended May 3 1930........-.........-.- 200,394,415 fee 
Average weekly production 18 weeks ended May 1930..........-.- 183,449,206 feet 
Average weekly production during 1929..........-.........-..- 206,523,977 feet 
Average weekly production last three years...............---..- 213,855,524 feet 
WORE CRE COIN 9 Siva wkdudiedcicsascsoncccnncisnocia 288 048,281 feet 


*Weekly operating capacity is based on average hourly production for the 12 last 
months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 213 IDENTICAL MILLS—1930. 
(All mills whose reports of production, orders, and shipments are complete for 

the last four weeks.) 


May 3. Aprti 26. Apri 19, Aprti 12. 
Production................ 178,451,318 178,215,659 179,120,356 186,519,044 
CRs « ccnesedlstiink: tints 175,244,638 161,788,168 154,688,452 176,790,030 

Path 6 tnabotumumnaanian 63,625,233 59,939,530 62,932,790 64,910,379 
Domestic cargo........... 53,247,531 651,044,841 49,602,239 60,071,998 
RGA. ctiinodsvinorennue 38,890,448 37,963,979 30,672,966 40,508,913 
Ppt eukdnnannetance 19,481,426 12,839,818 11,480,457 11,298,740 
GES cavsccnecescecan 177,973,722 159,876,725 155,198,195 161,885,840 
is a ebiaciihin ddan ideas tie cic 66,933,089 66,829,507 65,805,977 70,059,322 
Domestic cargo........... 55,183,952 48,194,391 47,684,537 51,494,494 
Db cnécknsnennesocnn 36,375,255 32,013,009 30,227,224 29,033,284 
Si citkaltndimee tine deimntends 19,481,426 12,839,818 11,480,457 11,298,740 
Unfilled orders............. 577,041,226 586,173,202 586,666,575 590,345,560 
OLD Wnt ito axei-iobcenshtneteeeeaiel 155,100,817 160,799,216 168,582,643 172,553,236 
Domestic cargo........... 211,895,409 217,045,413 215,078,096 214,099,384 
tinbsanasssoudoine te 210,045,000 208,328,573 203,005,836 203,692,940 


185 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 
1929 and 1930 to date.) 


Average 18 Average 18 

apes, Maya iose, Tray’ catas 

b ay le ay 4 1929. 

Production (feet) ................... 164,484,674 151,324,541 165,924,119 
ST avis canatcoteananebaimandh 552, 140,345,519 175,095,835 
Shipments (feet) ............-.. 28. 562, 142,609,016 166,820,106 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED APR. 26 1930 (110 Mills) 



































Orders on Unfilled 
Hand Be- Orders Cancel- Shtp- Orders 
gin’g Week| Recetved §| lations. ments. |Week Ended 
Apr. 26 ‘30. Apr. 26°30. 
Washington & Oregon 
(91 Mulls) — Feet. Feet. Feet. Feet. Feet. 
Mibssaeovesne 60,415,705) 14,018,019 254,000/13,450,802) 60,728,922 
Atlantic Coast......... 101,250,122) 18,728,052 583 ,382/20,138,063] 99,256,729 
OE: 4,747,116 647,599 88,749 117,099} 5,188,867 
Tota) Wash. & Oregon|166,412,943/33,393,670 926 ,131|33,705,964}165,174,518 
Brtt. Col. (19 Mtlis)— ‘i 
Sh ninptaiapeegh eater ,471,188 400,000 None 407,537| 1,463,651 
Atlantic Coast......... 15,328,655) 5,776,000 115,000} 5,587,773] 15,401,882 
DD dénnésnea 6,260,516] 3,462,500 None 77,000} 9,646,015 
Total British Col....| 23,060,358] 9,638,500] 115,000] 6,072,310] 26,511,548 
Total domestic cargo. 189,473,301143,032,170 1,041 ,131139,778 2741191 686 066 








Agricultural Department Report on Winter Wheat, 
Rye, &c. 

The Department of Agriculture at Washington on May 9 
issued its crop report as of May 1 1930. This report esti- 
mates the abandonment of winter wheat at 11.0%, leaving 
the acreage remaining to be harvested at 38,676,000 acres 
as compared with 40,467,000 acres harvested last year. The 
May 1 condition is placed at 76.7% of normal, compared 
with 83.6% a year ago and 83.8% the 10-year average. On 
the present condition the yield per acre is placed at 13.6% 
bushels, making a total production of 525,070,000 bushels, 
against a yield per acre of 14.4 bushels and a production of 
578,336,000 bushels in 1929. 

The condition of rye on May 1 was 84.0% of normal with 
an average yield per acre of 13.3 bushels, and the production 
is estimated at 46,831,000 bushels. This compares with a 
yield of 12.6 bushels per acre a year ago and a total produc- 
tion of 40,629,000 bushels. Below is the report in full: 


Winter Wheat.—The condition of winter wheat in the United States on 
May 1 is reported at 76.7% of normal compared with 83.6% on May 1 1929 
and a 10-year average condition of 83.8% on May 1. The abandonment 
of acreage to May 1 is reported at 11.0% of the sown acreage, compared 
with 6.5% for the 1929 crop and a 10-year average abandonment of 11.7%. 

The condition of 76.7% on May 1 indicates a crop of 525,070,000 bushels, 
compared with 578,336,000 bushels produced in 1929 and a 5-year average 
production of 550,636,000 bushels. The yield per acre indicated is 13.6 
bushels, compared with 14.4 bushels in 1929 and a 10-year average yield 
of 15.0 bushels. 

The acreage of winter wheat remaining for harvest on May 1 is estimated 
to be 38,676,000 acres, as compared with 40,162,000 acres harvested in 
1929 and a 5-year average of 35,585,000 acres. The revised estimate of 
acreage sown in the fall of 1929 for harvest in 1930 is estimated at 43,- 
434,000 acres. 

During the month of April winter wheat prospects declined markedly 
in Texas, Oklahoma, Kansas and the Pacific Coast States, and improved 
considerably in Nebraska. In other States more moderate changes 
occurred. 

Considered by classes, the probable crop of hard red winter wheat in 
1930 is indicated at about 323,000,000 bushels, which is about 54% less 
than the 342,000,000 bushels of this class produced in 1929; the probable 
production of soft red winter wheat is 165,000,000 bushels, which is about 
13% % less than the 191,000,000 bushels produced in 1929; and the probable 
crop of fall-sown types of white wheat at about 37,000,000 bushels compared 
with 45,000,000 bushels produced in 1929, including all of the California 
and Arizona white wheats. 

The condition of winter wheat as reported on May 1 relates to the condi- 
tion of the crop remaining for harvest and is not strictly comparable with the 
condition reported on April 1, which related to the entire sown acreage. 

Rye.— The acreage of rye remaining for harvest on May 1 is 3,521,000 
acres, or 109.2% of 3,225,000 acres harvested in 1929. ‘The revised esti- 
mate of the acreage of rye planted in December is 3,824,000 acres. The 
abandonment of 7.9%, or 303,000 acres, on planted acreage was chiefly 
due to the adverse winter and cold or dry spring conditions. 

The condition of rye on May 1 was 84.0% of normal, against 87.6% on 
May 1 1929 and the 10-year average of 86.8%. North Dakota, which has 
about 31% of the total acreage, reports a condition of 79%. The yield 
per acre indicated by the May 1 condition of 84.0% is 13.3% bushels, 
against 12.6 bushels in 1929 and the 10-year average of 13.4 bushels. 

The rye production outlook is for 46,831,000 bushels compared with 
40,629,000 bushels produced last year and the previous 5-year average of 
50,851,000 bushels. Previous to the upturn in rye acreage this season, the 
acreage of rye had declined steadily since 1922. 

Oats.— The May 1 condition of the oats crop in the South is reported at 
62% of normal. This compares with the 5-year average condition of 74% 
on May 1 and is the lowest May figure since 1925. Conditions were lowest 
in the South Central States, where they averaged below 60, being above 70 
in the South Atlantic group. ‘The extreme dryness this spring over much 
of the South is mainly responsible for the low condition of the growing crop. 
Owing to the severity of the winter temperatures, there was considerable 
loss in acreage of fall-sown oats, which this year amount to 31% of the total 
oats for harvest in the South. Last year 43% were fallsown. Ordinarily 
from half to two-thirds of the oats crop in the South Atlantic and Gulf 
Coast States is fall sown. 

Early Potatoes, Ten Southern States.—The condition of the early potato 
crop in ten Southern States was 74% on May 1, declining slightly during 
April as a result of exceptionally dry weather. The condition of the crop 
on the same date last year was 78% and in 1928 76%. The commercial 
early crop, which includes about one-third of the total early potato acreage 
in these States shows a trifle better condition than the general farm crop, 
but has been quite generally affected by lack of rainfall during April. 
Continuation of dry weather might materially alter present yield prospects 
on the commercial acreage. Expected yields now indicate a commercial 
early potato crop only about 4% larger than in 1929, although the acreage 
is 16% larger. 

Peaches, Southern States.—The condition of peaches in ten Southern 
States was reported on May 1 at 44.5% as compared to 67.4% last year 
and 73.8% two years ago on May 1. The present condition indicates a 
crop of about 11,700,000 bushels, which would be about equal to the short 
crop produced in 1929 and about 35% smaller than the 5-year average 
production. The indications now point to a larger crop than last year 
in the five coastal States from North Carolina to Alabama. In the re- 
maining five States further west the prospects are for a crop below that of 
1929. Of the more important States, Arkansas was the most seriously 
damaged during the past winter, very little commercial production now 
being anticipated in this State. Georgia prospects are for a larger crop than 
last year, but still about 32% below the 5-year average for that State. 

Pastures.—Condition is reported at 77.3% compared with 86.9% a 
year ago and the previous 10-year average of 82.3%. Dry spring con- 
ditions largely account for pasture conditions being below average every- 
where, except in the Western States and in Nebraska, South Dakota and 
Florida. 

Tame Hay.— The condition of tame hay on May 1 was reported at 79.9% 
of normal compared with 87.8% a year ago and an average of 87.1% during 
the previous 10 years. The condition now reported is below that of any 
recent year except 1926. 

Plant growth is backward over a large portion of the country, due chiefly 
to deficient moisture, prospects being particularly poor in the South and 





East and up to average only in the West. 
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The Crop Reporting Board of the United States Depart- 
ment of Agriculture makes the following forecasts and esti- 
mates from reports and data furnished by crop correspond- 
ents, field statisticians and co-operating State Boards (or 
Departments) of Agriculture and Agricultural Colleges: 






































Winter Wheat. Rye. 
Untied States. 10-Year; 1929 1930 |10-Year; 1929 1930 
Average.| Crop. Crop. | Average.| Crop. Crop. 
Acreage: 
For harvest..1,000 acres} 435,585} 40,162) 38,676) «3,766 3,225 3,521 
Sown preced. fall do @41,889|} 42,820) 43,434) 43,911 3,456 3,8 
Per ct. aban. to May 1.- 11.7 6.5 11.0 china 4.0 7.9 
Condition May 1: 
Per cent of normal..... 83.8 83.6 76.7 86.8 87.6 84.0 
Production: 
Harvested - . .1, bus.|a550,636| 578,336 ----| 250,851} 40,629 anni 
Indicated by condition 
4 prmenge e««--| 525,070 ense ----| 46,831 
Yield per acre (for har-| 
WEE bp chininesecaned 15.0 14.4 013.6 13.4 12.6 b13.3 
Hay. Pastu e. 
Condition May 1-c; 
Per cent of normal_.-..- 87.1 87.8 79.9 82.3 86.9 77.3 
Stocks on farms May 1: 
Quantity . . ..1,000 tons} a13,706) 11,159/| 12,497 dane eed ete 
Per cent of crop....----. 12.4 10.5 10.9 ove eee maine 
Early Potatoes. d Oats. Peaches. 


Southern States. 





1928.,1929. 1930. 


—_— 


1928.)1929.| 1930. 





1928. 1929./1930. 


Condition May 1: | | 
Per cent of normal_....--. 76.3| 77.6 74.2] 67.5| 78.7' 62.3! 73.81 67.4' 44.5 
a 5-year average, 1924-1928. » Indicated by condition May 1. c Condition of 
tame hay. d Includes ail potatoes for harvest before Sept. 1 in 10 States. 


















































F Sod Area |Condttion May 1. Production, 
‘ent Damrnain. 
of ing Harvested, Subject to Re- 
Area | to Be | 10- vision in December. 
State. Aban-| Har- | Year 
doned.\vested.| avr. |1929.|1930.| Average; 1929. ;’30fore- 
1919- 1924- cast by 
1928. 1928. May 
Cond n,. 
Winter Wheat— % 1,000A.| % % % 1,|000 Bus|hels. 
8.0 267| 85 | 87 73 5,431] 4,448) 4,406 
1.5 65| 87 | 93 | 87 1,215} 1,178) 1,332 
2.5 1,116} 86 | 92 | 87 | 20,375) 20,016) 20,646 
15.0 1,676| 77 | 90 | 71 27,219| 33,696) 26,816 
12.0 1,510) 79 89 75 | 25,199) 27,659) 21,895 
10.5 2,020; 80 | 84 | 75 | 32,078) 33,369) 30,300 
3.0 828) 83 | 82 | 81 17,138) 16,7 14,904 
5.0 40} 85 | 94 | 84 1,357 936 820 
8.0 150} 83 | 93 | 80 3,024) 3,150) 2,550 
1.8 429; 88 | 90 | 90 7,552} 8,018) 8,366 
7.0 1,500} 83 | 86 | 77 9, 7, 18,000 
5.0 120} 83 | 88 | 91 1,361} 1,316) 1,800 
2.5 3,550; 84 | 87 | 92 | 52,456 . 65,675 
7.5 11,735) 83 | 81 73 |135,180\137,712/2134,95 
1.0 1 89 | 90 | 86 1,885 +919} 1,700 
1.5 541| 86 | 91 89 9,638) 9,468) 10, 
1.3 670] 85 | 89 | 86 9,373} 8,960) 8,710 
1.5 411} 83 | 91 89 1,826} 1,782) 1,833 
4.5 390) 88 | 87 | 79 5,211] 5,347) 4,290 
4.0 46| 79 | 78 | 71 723 768 515 
6.0 49| 80 | 78 | 72 1,101 850 441 
3.5 245) 83 | 91 83 2,773) 2,832) 3,062 
4.5 340} 83 | 86 | 77 4,635) 3,645) 3,400 
4.0 3; 82 | 83 | 82 70 40 30 
50.0 2| 84 | 92 | 62 76 68 26 
5.0 28; 83 | 84 | 75 350 312 308 
18.0 3,547; 83 | 80 | 60 ,566| 44,478) 30,150 
20.0 2,400| 75 | 78 | 68 | 20,944) 37,800) 24,000 
15.0 653] 83 | 85 | 79 9,489} 7,308} 9,142 
6.0 4438; 92 | 90 | 89 10,253} 11,440 408 
9.0 95; 90 | 84 | 86 77 1, 1,378 
26.0 1,158! 83 | 83 | 80 13,289) 11,994) 14,475 
20.0 276| 74 | 85 | 79 1,826} 4,734) 3,588 
1.0 47| 91 90 | 95 1,015) 1,134) 1,222 
3.0 170| 94 | 92 | 92 2,940) 3,403) 3,281 
2.5 95 | 95 | 91 100 104 
40.0 782) 88 76 | 68 | 24,306) 27,830) 14,076 
6.0 842} 94 | 83 | 82 16,150} 19,712) 15,998 
12.0 695, 84 | 71 80 11,830) 12,240) 10,981 
| 
11.0 38,676| 83.8! 83.6 76.7\550,636'578,3361525,070 




















Foreign Crop Prospects. 


The latest available information pertaining to cereal 
crops in foreign countries, as reported by the Foreign Service 
of the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington and given out 
on May 9 is as follows: 


Wheat.— The acreage sown to wheat for the 1930 harvest in the 15 
foreign countries reporting to date is 89,052,000 acres as compared with 
90,397,000 acres for the 1929 harvest, according to reports received by the 
Foreign Service of the Bureau of Agricultural Economics. 

Seeding is about completed in Canada and the acreage is likely to be 
about 5 to 7% less than last year. Precipitation has been general and 
moisture supply is sufficient for germination, but rainfall will be needed 
through the summer as the subsoil moisture is not sufficient to carry the 
crop to harvest time. 

Conditions in Europe are, on the whole, favorable. The acreage seeded 
in 8 countries is slightly below last year, but weather conditions during 
the past winter have not been as severe as during the previous winter and 
the abandonment probably will be small. A summary of the weather 
conditions during April indicates that precipitation was above average 
in western, about average in central, but somewhat below average in 
eastern Europe. Drought had threatened the latter region, but rains 
during April improved conditions. The official report of the condition of 
winter wheat in Germany as of May 1 was the highest since 1918 and 
winter killing the lowest since 1925. Conditions in Italy are very good. 
Conditions in France are favorable, but not quite equal to last year. 

Reports from North Africa continue favorable and indicate a crop equal 
to last year. The Indian crop has been officially estimated at 368 million 
bushels, an increase of more than 50 million bushels over the 1929 crop. 

Rye.— The rye acreage in 8 European countries is 21,868,000 acres, 


———————=aaB@aoannnmpu==STS 
on May 1 was the best in years and winter killing amounted to only 0.1% 


of the acreage sown. ‘The crop in Poland has also come through the winter 
in good condition and the outlook is satisfactory. 


BREAD GRAINS—WINTER ACREAGE IN SPECIFIED COUNTRIES; 
AVERAGE 1909-1913, ANNUAL 1927-1930. 


















































Harvest Year. 
Crop and Countrtes Reporting. Averag 
1900-13] 1927. | 1928. | 1929. | 1930. 
Wheat— * * * * + 
VES BORG. ccccccciiscccctpibbadbdce 28,382) 37,723) 36,213) 40,162) 38,676 
CORRE Ra a da ctitccsenas oddwnwetinghitedite a1,019 979) 1 885 809 
38,702) 37,246) 41,047) 39,485 
12,976) 12,802) 12,673) 12,608 
10,826) 10,479] 10,478) 10,531 
12,295) 12,263) 11,802) 11,752 
2,633; 2,782) 2,590) 2,875 
7,017) 7,281) 7,462) 6,7 
land. 350 ,599) 3,302 ,340} 3,530 
PRE s.c « vevcccnsénecitbadiintdnuie 211 173 272 346 405 
EM Mindadndccocsscssccddéuaseheoddbade 85 106 120 96 120 
sebccdbbasendbondddadilnbaagall 8 27 25 27 30 
TOU MaTOGS OW) dndccccassnsscsncese 53,418) 48,652) 49,326) 48,814) 48,604 
icin ccitinsidaniinondininamiipediiill (1,700)| 2,304) 2,665) 2,843) 2,757 
Bead vcdcticviikdviiiméminabeigh 3,521} 3,469) 3,656) 3,722| 3,608 
Livath dbase edltepindhe: ath eoiiiaidiinahtaip iientanel 1,310} 1,377) 2,011) 1,730) 1,730 
Total AB1en (9) sc. scndtasccccensccssl 6,531) 7,150) 8,332] 8,295) 8,095 
Gyria and LADERA. .ccccdéscocccdcncuse (900)} 1,224) 1,024 899) 1,076 
Ms occas dddntocosecnbiccsscuagiel 29,224) 30,952) 31,678) 31,504) 30,468 
TOU AME GD « cnccctssdecscouncecnes 30,124) 32,176) 32,702) 32,403) 31,544 
Total above countries (16)..........-... 119,474) 126,680) 127 ,606| 130,559) 127,728 
e— 
WINGS GONG. cn dcs cvccctbssnitionecnea 2,236) 3,648) 3,480) 3,225) 3,521 
nb cededecinombovssbodbeondoaéion 117 568 599 687 818 
4,216) 4,079) 3,912) 4,339 
1,921} 1,900) 1,936) 1,909 
1,818} 1,384) 1,633) 1,446 
428 458 492 SAL 
638 63 723 888 
12,008} 14,652) 14,975| 14,701 
1,240; 1,161) 1,113) 1,196 
627 631 581 631 
563 563 563 556 
POR) wcckaciadtdcsosodsdbbccded 22,264| 19,243) 21,386] 22,016) 21,868 
Total above countries (10) -...-..-....-. 24,617! 23,459! 25,465] 25,9281 26,207 




















* 1.000 acres. a Four-year average. 








Transactions in Grain Futures During April on 
Chicago Board of Trade and Other Markets. 


Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of April, together with monthly 
totals for all ‘‘contract markets’’ as reported by the Grain 
Futures Administration, of the U. 8. Department of Agri- 
culture, were made public May 8 by the Grain Exchange 
Supervisor at Chicago. For the month of April this year 
the total transactions at all markets reached 1,917,843,000 
bushels, compared with 1,940,373,000 bushels in the same 
month last year. On the Chicago Board of Trade the trans- 
actions in April 1930 totaled 1,610,109,000 bushels, as 
against 1,617,392,000 bushels in the same month in 1929. 
Below we give details for April, the figures representing 
sales only, there being an equal volume of purchases: 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, i.e. (000) Omitted. 



































April 1930. Wheat. | Corn. | Oats. Rye. \Barley.; Flaz.| Total. 
ain ne diaee ta ntgian aie 37,732) 11,605 OSG) 3,816) sesel sccah)) Sie 
, a AS 38,158} 8,764) 1,222) 2,638) --.-| ....| 50,782 
Dic coand i bi iithncen to cone 66,508| 14,774| 1,735) 3.826) ....|  ....] 86,843 
Gi scébesswressvecnsin 61,767) 14,889) 1,541) 3,457) --.-| ...-| 81,654 
E. icccanenencesssan 53,886) 6,401) 1,057) 1,455) --.-| --..| 62,799 
8 Sunday 
T  sscwsponseeéuaseen 54,148} 8,603} 1,197) 2,028) -....| ....| 65,976 
De Sonccadagen~siekas 52,964| 13,748) 1,274) 2,338) --.-| -..-| 70,324 
9 Jccunedtsssamantam 39,603) 7, 1,099} 1,035) --.-| -..-| 49,545 
10. cncccuatésccesuene 54,137| 8,814) 1,345) 1,846) --..) 2... 66,142 
Te cescdeibbnusedstad 43,820) 9,365 859 Th. swecl. soncl. . ee 
1 asecinbandnwcsaiirn 47,561) 10,806) 1,403 CP senal” aoze a 
13 Sunday 
sien ancdbsindsabanat imanexii wane 63,525) 10,128] 2,634) 2,131) --.-| ....| 78,418 
:261| 9,468 , Bu siete cewane 71, 
48,577| 8,419} 1,218] 1,141) -...] 2. 59,355 
42,189] 5,924) 1,217) 1,116) -..-} 2.2 y 
a A en eptaleie a 37,533} 4,450) 1,366) 1,784) -...| ....| 45,133 
20 Sunday 
ian SI pee en eRe 47,138] 14,491) 1,673) 2,240) -.-.| -..-] 65,542 
ep ep RRR <5 il .599| 9,822] 2,257 Ci eee ee ee! 
AE eT Fee 47,941) $8,943) 1,538) 2,750) -...| ....| 61,172 
RE Ea ae 46,965| 7,839) 1,646) 2,395) -...}]  -... 845 
Ree seer P92 43,717| 8,477) 2,031) 1,290) -...| -..-| 55,515 
| PE eee ea 451} 11,429) 1,921) 1, Sees eee ,667 
27 Sunda: 
asap Brit Me 71,304] 13,122] 3,822] 2,157] _...| .-..| 90.495 
| ipair gi ebieied ania TQ 49, 12,976] 4,782) 1,806] -..-}] ___. ‘930 
| EE TEE, EEC 61, 11,282} 6,743) 5,380) -...| --.- 504 
Chicago Board of Tr. --|1,259,039|252,347| 48,563) 50,160) -...| --.-/1,610,109 
Chicago Open Board... 35,85 6,925 290 PEL ee 43,161 
Minneapolis C. of C.-- 88,628] ....- 11,720) 4,530)10,455 825) 116,158 
Kansas City Bd. of Tr. 75,441| 20,606) .....| -...- ‘ae ---| 96,047 
Duluth Board of Trade.| *33,539) --.--| ----- 4,905 1,122} 39,650 
St. Louis Merch, Exch- 2,695 40 cases! | sonen encth naan 3,175 
Milwaukee C. of C.--- 2,925; 2,668) 1,018 GE ititeal states 7,037 
Seattle Grain Exch--.-- 1,078) cocce] cccce] cocne week, yauite 1,073 
Portland Grain Exch-- OBB) ccccn| cocce| ccccs Salmon: stead 1,433 
Los Angeles Grain Exch] ------| -----| -----| ----- cconk “GReaR: cdbeaae 
San Francisco C,ofC.-| ------| <-----| -----| ----- sonal demi tindwes 
Tot. all markets Apr.’30/1,500,629/283,026) 61,591) 60,111)10,539) 1,947/1,917,843 
Tot. all markets Apr.’29/ 1,361 ,453|466,314| 67,710) 34,223] 7,425) 3,248/1,940,373 
Tot. Chic, Bd. Apr. '29/1,106,146'426,574' 57,378! 27,294 -_...| -— .. 11,617,392 








against 22,016,000 acres in 1929. The condition of the crop in Germany 





* Durum wheat with the exception of 500 wheat. 
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“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR APRIL 1930 (BUSHELS). ; 
(Short side of contracts only, there being an equal volume open on the “long side.) 


















































Apri 1930 Corn. Tod, 
253,112 4269 ,240,000 
52,703,000 267,562,000 
51,334,000 265,492 ,000 
50,249 ,000 265,753,000 
50,646,000 265,781,000 
50,545, 264,165,000 
50,238 ,000 263,303 ,000 
49,723,000 263,785,000 
50,091,000 263,943,000 
50,267,000 263,650,000 
50,511,000) 262,234,000 
50,228 ,000 262,542,000 
49 ,607 ,000 261,231,000 
49,521,000 260,520,000 
49,378, 257,692 ,000 
49,499,000: 258,197,000 
49,449,000 +206 
49,435,000 252,776,000 
49 ,257 ,000 236, 
49,171, 251,105,000 
48,856, »276,000 
48 ,862, 247 518,000 
49,005,000 243,810,000 
49,004,000: 242,621,000 
*48 ,347 ,000 *232,169 ,000 
49 ,962 ,000 257 ,672,000 
68 315,000 249,271,000 
49 827,000 267 834,000 

980..-| 194,850,000) 43,440,000 292,608 ,000 
196,559,000) 34,348 ,000 288,596,000 
185,959,000) 34,283,000 283,302,000 

2,549,000) 35,650,000 307,524,000 

,356,000| 42,787,000 348,204,000 
227,863,000) 46,419,000 337,054,000 
218,044,000) 46,998 ,000 319,627,000 
172,889,000) 48,567,000 252,651,000 
129,161,000) 51,210,000 205,081,000 
128,261 ,000| 54,897, 210,949,000 








* Low. a High, 








Census Report on Cotton Consumed in April. 


Under date of May 14 1930 the Census Bureau issued it 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of April 1930 and 1929. Cotton con- 
sumed amounted to 532,382 bales of lint and 66,951 bales 
of linters, compared with 508,576 bales of lint and 63,976 
bales of linters in March 1930 and 631,802 bales of lint and 
79,543 bales of linters in April 1929. It will be seen that 
there is a decrease under April 1929 in the total lint and 
linters combined of 112,012 bales, or 15.8%. The following 
is the complete official statement: 


APRIL REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


{Cotton In running bales, counting round as half bales, except foreign, which is in 
500-pound bales.i 






































Cotton Consumed Cotton on Hand 
During— Aprti 30— 
Cotton 
Nine In Con- \In Public| Spindles 
Year Months | sumtng | Storage Active 
Ended |€stabitsh-'\4atCom-| During 
Aprtl | April 30| ments. | presses. Aprti 
(bales) | (bales) (bales) (bales) | (Number) 
United States.........-.- { 1930) 532 ,882}4,855,999) 1 667 ,394 3,636 296/28 860,382 
1929/631,802)5,305 ‘836|1 606, 412 2/524,621 30,911,416 
Cotton-growing States-.-._/|}1930)/413,039/3,764 1,226, 4863 381,381) 17,800,400 
1929|477.940 4.047, 161/1,145,642 2,240,946) 17,941 ,948 
New England States. -....//1930)101,385| 917,806 "373 '085| '108.741| 9.799.032 
1929] 131,819 1,071, 394,126 3 11; ,304 
All other States. ........ 19 17,958 4,11 67,823) 146,174) 1,260,950 
1 22,043; 186,979} 66,644) 181,133] 1,301,164 
Included Above— 
Egyptian cotton......--- 1930] 18,087] 165,097} 67,131] 29,871] ------ 
1 20,159; 173,519 62,806) a  wneesew 
Other foreign cotton ..... 1 9,366 74,089 39,424 22,313) «..... 
1 7,336 55,635 31,054 n° waeened 
Amer.-Egyptian cotton... //19 985 9,766 5,862 aa 
1 1,263 8,969 5,287 a ‘Guana 
Not Included Above— 
Mili anivddnssionie 1930] 66,951) 618,534) 238,509) 103,066) -..... 
1929! 79,543! 641,642! 233,231! 81,6901 -..... 








Imports of Foretgn Cotton (500-1). Bates). 

















Country of Production April, 9 Mos. End. Apr. 30. 

1930. 1929. 1930. | 1929. 
ERTS EERE TE 50,512] 69,534, 176,390] 237,172 
Taras sherbet EER, 2°169 11335] 15.315; 127831 
et ee re 4.727 913] 37,842] 33.350 
Se ARR ae See RE RE 1,656 1,780] 34/989] 51.440 
ane naee eee 8'222} 10,932] 44'954| 30,624 
MG teeta c.g lll 127 1,5771 2,419 
SESE Mas dite, Sa lat 67,3971 84,6211 311,067! 367,836 











Exports of Domestic Cotton Erciudtng LAnters 
(Running Bales— See Note for Linters). 




















Country to Which Exported Aprtl. 9 Mos. End, Apr. 30. 
1930. | 1929. 1930. 1929. 

United Kingdom.................. 42,375| 101,956] 1,179,208] 1,742,370 
Sore niger mappa 24'488| 28,529] °768,544| °730,029 
| RY SEG SU RRP SI Ta $2,339 56,830} 602,382] 589,753 
a 66,666 66,646] 1,546,251] 1,666,647 
Other Europe.......-.-........... 37. 73,817| °703.061| °'844'450 
RI RR ee ntgy 99,557 64,125) ,352| 1,182,708 
Rema 46" 55.935] 379,728] 437,985 
Total # 349,762! 447,838! 6,120,526] 7,193,942 
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ate exported, not included above, were 9,953 bales during April in 

1990 and 1 719 bales in 1929; 93,663 bales for the 9 months ending April 30 in 

1930 and 1 61,558 bales in 1929. The ge ye for April 1930 follows: United 


Germany, 4,565; 


» 1,465; 


King: 355; Belgium, 
Italy, 310; ‘Canada. 1,464; Mexico, 2; New Zealand. 50 
WORLD STATISTICS. 


: number of spinning cotton spindles, 
both active and idle, is about 164 ,000,000. 








New York Cotton Exchange Service Finds Fall and 
Spring Average Price of Cotton Lower Than Any 
Corresponding Period in Any Recent Year Except 
1926-1927. 


In an effort to clarify ideas as to the 1930 cotton crop 
acreage, the New York Cotton Exchange Service on May 13 
issued the following bulletin on prices of farm products during 


the harvesting and planting periods, and also figures on 
fertilizer sales: 


The average prices of cotton in the South during the harvesting season 
last fall and during the planting season this spring to date were below those 
in the corresponding periods in any other recent season except 1926-27. 
However, average prices this season, both in the fall and in the spring, 
have averaged well above those in the same periods of 1926-27. Prices 
of all farm products were above average last fall, and they have been below 
average during this spring, but the average level during this spring has not 
been materially below the low points reached in other recent years. 

Fertilizer tag sales to the end of April for 1930 crops were larger than those 
for the crops in any recent past year except for 1928 crops, but they were 
27.9% above those for 1927 crops. Fertilizer sales this season and last 
season were greatly delayed on account of credit and general business con- 
ditions and hence they have run very large in April in these two seasons, 
whereas during the winter months they were relatively small. — « pean 








Atlanta Millmen Curtail Production—3,000,000 Spin- 
dles Estimated on 40-45-Hour Week—No Night 
Work. 


From the New York “Journal of Commerce’’ we take the 
following Atlanta dispatch May 15: 


The cotton textile business in Georgia is in the doldrums. That is the 
conclusion arrived at after interviews with various prominent textile execu- 
tives. While a few mills are able to run full time during the day and at 
night, the majority are struggling to maintain an average of three to four 
days a week. 

On the whole mills in Georgia—Georgia has more than 3,000,000 spin- 
dles—are running at from 40 to 45 hours per week. That is, based upon 
the best information available. 

One prominent mill executive estimated to-day that Georgia mills are 
operating at from three to four days a week, with practically all mills 
operating on orders for immediate delivery. 

““There is no future business,”’ he said. ‘‘The uncertainty concerning 
May and July cotton deliveries is causing considerable apprehension among 
mill owners. 

“‘A number of mills of the largest size are operating on orders only. It 
can be safely estimated that Georgia mills are operating at from 40 to 50 
per cent capacity.’’ Millmen state that they have never known of such 
a condition to exist in the last two decades at this season of the year. 

In Atlanta, where there are several large mills, one of the largest, with 
more than 150,000 spindles, is operating full daytime, while one with 
100,000 or more is running three days and another with 50,000 or more is 
practically idle. No mills in Georgia except a few with urgent orders are 
operating night shifts. 








Production, Sales and Shipment of Cotton Cloth— 
Production in Four Weeks of April 257,243,000 
Yards Compared with 261,403,000 Yards in Four 
Weeks of March. 


Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of April 1930 were 
made public May 12 by the Association of Cotton Textile 
Merchants of New York. The figures cover a period of 
four weeks. Production during April amounted to 257,- 
243,000 yards, or at the rate of 64,311,000 yards per week, 
compared with 261,403,000 yards in the four weeks of 
March. Shipments during the month of April were 258,- 
360,000 yards, equivalent to 98.5% of production. Sales 
during the month were 223,225,000 yards, or 86.8% of pro- 
duction, says the Association, which adds: 

Stocks on hand at the end of the month amounted to 444,736,000 yards, 
representing an increase of 0.9% during the month. 

Unfilled orders on April 30 were 357,328,000 yards, representing a 
decrease of 7.8% during the month. 

These statistics on the manufacture and sale of standard cotton cloths 
are compiled from data supplied by 23 groups of manufacturers and 
selling agents reporting through the Association of Cotton Textile Mer- 
chants of New York and the Cotton-Textile Institute, Inc. The groups 
cover upwards of 800 classifications or constructions of standard cotton 


cloths and represent a large part of the production of these fabrics in 
the United States. 


Production Statistics—April 1930. 


The following statistics cover upwards of 300 classifications or con- 
structions of standard cotton cloths, and represent a very large part of 
the total production of these fabrics in the United States. This report 
represents all of the yardage reported to our Association and the Cotton- 
Textile Institute, Inc. It is a consolidation of the same 23 groups covered 
by our reports since October 1927. The figures for the month of April 





cover a period of four weeks: 
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Apr. ‘30 (4 weeks) 


LO ee a ee a 








Ratio -f Gales to Production................. bias 86.8% 
Shipments were..................... ies -~--253,360,000 yards 
Ratio of shipments to production.......... oi ai teiaeaianeesain eon 98.5% 
Stocks on hand April 1, were.......- ERS SE re ee 440,853,000 yards 
Stocks on hand April 30, were............... dnl titnntinbanibdelaaiag 444,736,000 yards 
Change in stocks............ Dansdiitnd manatee: Snip amine Increase 0.9% 
INI, IE he TI os nininchcompierinincnemmciahinusiaihad 387,463,000 yards 
Ween ONGets AGTH OD, WETS. 0 oo ccccccncccsdccccsnccctcsses 357,328,000 yards 


Change in unfilled orders_ 











Less Cotton Acreage Advocated in Arkansas. 

A reduction of about 15% in cotton acreage is required to 
assure reasonable prices for cotton and cottonseed next fall, 
according to a statement issued by the Commissioner of 
Agriculture, Earl Page. Little Arkansas advices May 13 
to the United States “‘Daily’’ indicating this added: 


If all cotton growers and all interests identified in any way with cotton 
production would co-operate actively to such an objective, Mr. Page said, it 
would be accomplished without a doubt and the cotton farmers could antici- 
Pate a fair price for their crops. 








Egypt Continues Policy of Buying Cotton at Fixed 
Prices. 


Cairo (Egypt) advices May 13 to the New York ‘“‘Times”’ 
said: 

The Egyptian Government’s policy of buying all the cotton offered it 
at fixed prices appears to have been successful despite prophecies of disaster. 
It is understood that it has disposed of practically all the cotton stored and 
is now prepared to continue buying June futures. 








Cotton Ginned from the Crop of 1929. 


The Department of Commerce will shortly distribute 
the annual bulletin on Cotton Production in the United 
States from the crop of 1929. The statistics were compiled 
by the Bureau of the Census from the individual returns col- 
lected from 14,868 active ginneries located in 945 counties in 
19 States. The final figures of cotton ginned are 14,548,861 
running bales, counting round as half bales, equivalent to 
14,825,949 bales of 500 pounds each. 

The total as shown in the bulletin is 4,277 running bales 
in excess of the preliminary figures issued on March 20. 
At the March canvass the ginners reported the number of 
bales ginned and furnished an estimate of the number, if 
any, that they expected to gin thereafter. These estimates 
totaled 33,479 bales, for some ginneries amounting to as 
much as 200 bales. In order that the final figures of cotton 
ginned might represent the actual condition, the Bureau 
made an additional canvass of the ginneries showing con- 
siderable quantities remaining to be ginned. While in some 
instances the ginners fell short of their expected ginnings, 
in many cases they reported a larger number of bales. 

The bulletin shows the ginnings by States and by counties. 
It also shows the ginnings to specified dates throughout the 
season by counties. These detailed figures are of local in- 
terest and permit of a closer analysis of the statistics. The 
following tabular statement shows the final figures of cotton 
ginned by States for the last three crops. The quantities 
are given in both running bales, counting round as half 
bales, and in equivalent 500-pound bales. 


COTTON GINNED FROM THE CROPS OF 1929, 1928 AND 1927 
(Linters are not included). 



































Running Bales 
(Counting round as half bales). Equtvalent 500 Pound Bales. 
1929. 1928. 1927. 1929. 1928. 1927. 

Alabama..-| 1,307,664; 1,096,624) 1,173,430) 1,341,550) 1,109,126] 1,192,392 
Arizona... 149,467 145,731 90,281 152,839 149,458 91,656 
Arkansas ..| 1,395,869) 1,216,241 979,481) 1,434,660] 1,245,982 999,983 
California. 255,196 Ths 89,998 259,647 172,230 91,177 
Florida... 29,849 20,053 17,361 28,578 19,203 16,496 
Georgia...-| 1,339,835] 1,053,205] 1,111,399) 1,342,643] 1,029,499] 1,100,040 
Louisiana - - 97,727 685,868 543,153 808 ,825 90,9 548,026 
Mississippi_| 1,875,979} 1,462,021] 1,346,489) 1,915,430) 1,474,875] 1,355,252 
Missouri... 20,907 146,921 116,024 219,932 46,909 14, 
New Mexico 86,296 82,177 64,920 88,450 83,544 65,294 
No.Carolina 767 ,043 869, 879,677 747 ,208 836,474 61, 
Oklahoma..| 1,125,614) 1,187,042) 1,009.6 1,142,666] 1,204,625) 1,037,141 
So. Carolina 833 ,054 744,390 738,550 830,055 726,039 30,013 
Tennessee-_- 504,282 423,471 355,975 515,774 429 ,284 359,059 
a 3,803,211) 4,941,545) 4,229,367) 3,941,626) 5,109,939] 4,356,277 
Virginia ..-. 47,991 44,764 30,705 47,527 43,711 30, 
All other 

States a. 8,877 6,206 6,676 8,539 6,018 6,576 

U. S_.-.!*14,548 861! *14,296,5491*12,783,112!14,825,949114,477,874112,956,043 

a Includes Lilinois, Kansas and Kentucky 

* Includes 86, 970 bales of the crop of 1929 ginned prior to Aug. 1, which was 


counted in the supply for the season of 1928-29, compared with 88,761 ‘and 162,283 
bales of the crops of 1928 and 1927. 








Cottonseed Oil Production During April. 


On May 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 


and exports during the month of April 1930 and 1929: 







COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Recetved at Milis* Crushed 
pase’ Aug. 1to Apr. 30.| Aug. 1 tojApr. 30. Apr. 30. 
f 1930. | 1929. 
Alabama............] 839,186] 265,951 
Arizona ‘ 61,666 
Arkansas........... ,568| 397,293 
California........... ee ors 
Louisiana RNR 225,330] 205,610 
30: 
ra a ait 38 
-e-a----e--| 329,816] 313,900 
da Geb hstteoenam cies 1,247,361/1,689,765 
All other States....../ 70,172) 71,811 
United States. .... 4 ,884,394'5,004,933 cesarean 811! 198,508' 191,156 








* Includes seed destroyed at mills but not 41,606 tons and 21,972 tons on hand 
Aug. 1, nor 92,984 tons and 99,129 tons reshipped for 1930 and 1929, respectively. 


COTTON SEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 














ON HAND. 

On Hand Produced Shtpped On Hana 

Item, Season. Aug. 1. Aug.1-Apr 30| Aug. 1-Apr30} Apr. 30. 
Crude oil, pound {/1929-30} *19,181,886/1,475,703,247/1,446,594,151 62,184,052 
1928-29 1,523,620,650)1,480,433,433] 80,493,838 
Refined oil, Ibs_{|1929-30) a338 ‘619, 933 bi 276 Grek ss ea ndsece 516, 700, 334 
1928-29; 335,993,223]1,829,518,161) ........ 570, 718,847 
Cake and meal,/|1929-30 667 2: 01,750 2,058,159 258 
Wiicccnscwn 1928-29 ,648 2,175,155 1,981,593 308, 210 
Hulls, tons_.... 1929-80 63,917 1,303,774 1,301,376 66,315 
1928-29 29,291 1,305,523, 1,210,692 124,122 
Linters, running |} 1929-30 0,854 975,547 $23,941 222,460 
Sp mbennne 1928-29 43,994 1,030,517 907,136, 167,375 
Hull fiber, 500-/|1929-30 1,848 65,464 66,776 536 
pound bales_.||1928-29 2,775 66,391 66,730 2,436 

Grabbots, motes, 

,500-pound { | 1929-30 8,453 42,996 338,025 18 424 
bn 6s.shimp ahenienas 1928-29 1,903 44,139 33,336 12,706 











* Includes 4,021,958 yl 7, fe ,628 Ibs. held by Pe oy be and manufacturing estab- 
lishments and ‘4, . »375,970 Ibs to refiners and consumers 
Aug. 1 1929 and April 30 19 1930, respectively. * Teaeaes 5,506,926 and 7,275,351 
Ibs. held by refiners, brokers, agents and warehousemen at places other than re- 
fineries and manufact establishments and 9,727,216 and 10,482,282 libs. in 
transit to manufacturers of lard substitute, oleomargarine, soap, &c., Aug. 1 1929 
and April 30 1930, respectively. 0 Produced from 1,398,572,694 Ibs. of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR EIGHT MONTHS ENDING 


MARCH 31, 
Item— 1930. 1929. 
Oil crude, ——_ LL chamisduccumtiebebiiabdsnibonmeddeu 21,840,032 18,045,517 
Ps DE. cncmbnkdeniinike dé calwin dbbuciona ewe 3,721,217 6,350,184 
Cake and men, | ek OF BRO PONBEa ciicnwdncascvtiavnses 157, 268 ,660 
Linters, running b hn orci Wandin ean bnaniareenite ep aiiaiiaen teal 83,710 133,139 








American Woclen Company Advances Prices 2 to 10 Cents 
on 23 Men’s Wear Cloths—Women’s Wear Broadcloth 
Also Increased in Price. 

The American Woolen Co. on May 14 advanced prices 

on twenty-three men’s wear fabrics 2c to 10c per yard. 

The new prices go into effect immediately. Earlier in the 

week the company lifted quotations on women’s wear 

broadcloths 5c to 7c per yard. The New York “Journal of 

Commerce” reports this, and adds: 

The announcement was unexpected and created a stir in the wool 

goods market and among clothing manufacturers late yesterday. In 

some quarters it was predicted that other mills will follow the lead 
of the big company and advance prices similarly. 

The advance is attributed to the higher prices being asked for raw 

wool. The London sales, which are the barometer for wool prices, 

opened Tuesday with values ranging 7% to 10% above March sales. 

So closely did mills figure prices on fall fabrics that a number are 

faced with the prospect of selling goods below production costs. Mills 

entering the Boston market last week found it almost impossible to 
obtain wools at the prices they used in figuring fabric costs at the 
beginning of the season. 

The price advances include fabrics in departments one, two and 

three. Five staple suitings are 2c per yard higher, two outstanding 

fancy worsteds are Sc a yard higher and twelve woolen suitings, top- 
coatings and overcoatings have been lifted 5c. Four woolen fabrics 
have been pegged up 10c per yard. 

The following fabrics were lifted 2c per yard: Department one, Wash- 
ington No. 414, No. 3631, No. 3753; Champlain Nos. 406 and 412. 
All are staple suitings. 

In department two National & Providence No. 3001 and No. 3003 
were advanced 5c per yard. 

Department three price changes include the following: Norwich No. 
3449, twist fleece overcoating; Assabet Nos. 2533, 4516, 7224 and 
7228; Pioneer Nos. 3511 and 3512; Vassalboro Nos. 3560, 3561, 3569 
and 3753, mostly tweed suitings; Mascoma, No. 3784. All ot the 
above fabrics are 5c higher. 

Fabrics raised 10c a yard follow: Webster, Nos. 3460, 3461 and 3469, 
fancy topcoatings; Hartland No. 3705. 

The price advances are expected to have a far-reaching effect. 
Manufacturers are not expected to resist higher prices, a number of 
leading cutters having frequently expressed the belief that a general 
advance in price would restore confidence in the market and stimulate 
business. 








Petroleum and its Products—Pennsylvania Crude 
Again Reduced 25c. per Barrel—Oklahoma City 
Operators Seek Increased Pipe Line Runs— 
Further Production Reduction at Darst Creek 
Agreed Upon—California Situation Critical. 

Overproduction of Pennsylvania crude oil has brought 
another reduction of 25. abarrel, announced Friday, May 

16, by the Joseph Seep Purchasing Agency, at Pittsburgh, 

for the South Penn Oil Co. Postings on Pennsylvania crude 
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in New York Transit Co. lines and Bradford district crude 
in National Transit Co. line have been eliminated by this 
company, as little of this oil is being offered for purchase. 
It is announced, however, that a price will be quoted for 
such oil as is offered, such price to be based on that paid by 
Bradford Transit Co. pipe line, which South Penn owns. 
The new prices obtaining following Friday’s reduction are: 
National Transit Co. lines outside Bradford district, $2.30 
a barrel; South West Pa. lines, $2.25; Eureka lines, $2.15, 
and in Buckeye lines, $1.95. 

The attempt of oil operators in the Oklahoma City field 
to obtain increased pipe line runs has not met with favor 
of the pipe line companies or of the proration committee of 
the Midcontinent Oil & Gas Association. It is believed by 
the latter group that an increase in the allowable output 
from this field at the present time would be unwarranted in 
view of the present unsettled condition in the oil industry. 
It is reported from Houston that effective as of May 15 
and continuing until June 1, the allowable daily production 
of Darst Creek oil field in Guadulupe County, Texas, is 
set at 22,295 barrels, a reduction of 1,534 barrels from the 
basis of the first half of the month. It was not necessary 
for a proration order to be issued by the Railroad Com- 
mission as the allowable figures were arrived at by mutual 
agreement of the field’s operatiors. The potential production 
is 245,864 barrels daily. 

The situation in California has become very serious, with 
the announcement on the part of large purchasers that the 
crude price would be sharply reduced if operators did not 
come to a workable arrangement on conservation. The 
recalcitrant producers are being urged to join the State- 
wide co-operative movement in an effort to avoid a general 
breakdown of the west coast crude price structure. 

For the first time in many months daily average produc- 
tion held practically unchanged for the week ending May 10 
as compared with the previous week. There was a variance 
of only 50 barrels daily, production for the week averaging 
2,595,150 barrels daily. 

Crude price changes follow: 

May 16.—Joseph Seep Purchasing Agency, Pittsburgh, announces 
reduction of 25c. per barrel in Pennsylvania crude oil. New prices are: 
National Transit Co. lines outside Bradford district, $2.30 a barrel; South 
West Pa., lines, $2.25; Eureka lines, $2.15; Buckeye lines, $1.95. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





SE: DE tasnitnaiteedwsine $2.30 | Smackover, Ark., 24 and over..... $.90 
Cerne, ORIG. ccccnbitasnnocusun 1.75 | Sinackover, Ark. below 2 .....-... -76 
Tt Ts Vivunbartiithnasaannnam Rt) a | eee 1.14 
LN 2s) incdmshimibtetnenedowd aus Fo 7 eae -90 
Western Kentucky.........-..... 1.63 | Salt Creek, Wyo., 37.........-... 1.23 
Midcontinent, Okla., 37.......... De EE, BONN s ccwcccuccscosces 1.65 
Corsicana, Texas, heavy.......... WPL, Mis Bi deccdcenedcucsmoncs 1 08 
Hutchinson, Texas, 35...........- .87| Santa Fe Springs, Calif., 33....... 1.45 
Dt Ss. cstecbeassaunaanead 1.00} Midway-Sunset, Calif., 22........ 1.05 
Spindletop, Texas, grade A_....-..-. 1.20 | Huntington, Calif., 26........-..- 1.34 
Spindletop, Texas, below 25...-..-. 2.00) VORRe, Cli. BBicccncccccccsce 1.13 
PI, SER incuscitibveontioounne -65| Petrolia, Canada................ 1.90 


REFINED PRODUCTS— MARKETS STRONG AS GASOLINE CON- 
SUMPTION REACHES NEW RECORDS—PRICES STEADY— 
KEROSENE REMAINS ONE EXCEPTION—HEATING OILS 
CONTINUE FIRM. 


Gasoline markets throughout the entire country are in a 
basically strong condition as consumption reports indicate 
that all earlier estimates are being exceeded and new total 
consumption records being made. Recent statistics showed 
that the consumption of taxed gasoline in 43 States for the 
first two months of this year increased 14.6% over the same 
period last year, and unofficial reports for the period since 
show as great or greater gains. 

A steady improvement has been noted in the New York 
market for spot shipments, and the contract business has 
exceeded expectitions. Since the recent firming of U. S. 
motor gasoline prices in this market, dealers have operated 
with considerably more confidence. It is rumored that both 
tank wagon and tank car prices here are due for another 
upward turn shortly. Prices for bulk gasoline range from 
9 to 10 cents per gallon, at refinery, as shown in tables 
herewith. 

Kerosene has failed to emerge from the slump in which it 
has been for the past weeks. Prices are fairly easy, ranging 
from 714 to 734 cents per gallon, in volume, for 41-43 water 
white, but actual sales are being made at less than the low 
figure, it is reported. It is understood that quotations will 
be marked to a general level of 714 cents per gallon shortly. 

The domestic heating oil division of the market continues 
satisfactory. Movement of goods against contracts is good, 


and refiners are well booked for deliveries throughout the 
year. 





Marine fuel oils are steady, with spot buying active on 
the basis of $1.15 per barrel for grade C bunker fuel oil, at 
refineries. Diesel is firm at $2 per barrel, at refinery. 

Leading companies are making strong moves toward 
securing more aviation business, and one of the outstanding 
features of the week was the successful culmination of the 
transcontinental round trip flight of Frank Goldsborough, 
19-year-old flier, who was fueled with Richfield products 
throughout his record trip, and who has served as an excel- 
lent advertisement for the Richfield products. Richfield 
and other companies are planning similar aeronautical events 
for the coming months. 

Price changes of the week follow: 

May 12.—Standard Oil of Ohio advanced tankwagon gasoline 1 cent 
and service station prices 2 cents per gallon in Columbiana County, except 
East Palestine; in Saline Township, Jefferson County, and throughout 


Darke County. These areas now up to state-wide basis of 19 cents per 
gallon tankwagon and 20 cents per gallon, service station. 


Gasoline, U. 8. Motor, Tank Car Lots, F.O.B. Refinery. 





N. Y.(Bayo’n) $.09@.10 Beacon Oil...... .09 | Los Angeles, export. .07% 
Stand Oil, N J... .09 Carson Pet_..... .09% | Gulf Coast, export... .08% 
Stand Oil, N YY... .10 Crew Levick..... .09 North Louisiana... .07% 
Tide Water Ol1Co .09 West Texas........ .06% | North Texas_...... 06% 
Richfield Oil Co.. .10 ae 09% | Oklaboma whincnbad -08 
Warner-QuinlI’nCo .10 New Orleans......- .07% | Pennsylvania..-.... 09% 
Pan-Am Pet Co... .094 | Arkansas.......... 06% 

Shell Eastern Pet. .10 California......... 08% | 
Gasoline, Service Station, Tax Included. 

New York......--- $.183 |Cincinnati._......- $.19 |Minneapolis ......- $182 

PE .escananes a: Tn wiwdideennn 6 1 New Orleans....... -195 

Baitimore ........- a [REE scceoncone -188 |Philadelpbis....... .21 

a Be Fe Sbcacoccce -18 {San Francisco...... -251 

eer -16 {Jacksonville _...._- ee. ORE wcccsencee -195 

GED s csssccosce 15 neee City.....-- ote $e. BUEB. cocccnces -16 

Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 
® Y.(Bayonne).07 4 @.07% | Chicago........... $.05% | New Orleans......- 3.07% 
North Texas....... .05% | Los Angeles, export. .0544|Tulsa..-._..------ 06% 
Pucl Ot], 18-22 Degree, F.O.B. Refinery or Terminal. 

New York (Bayonne) $1.15| Los Angeles.__....... $ 85|Gulf Coast.......--- 3.75 

TP Lescacedcodu 2.00| New Orleans_......- 95|Chicago.. ..-...... 65 
Gas Oil, 32-34 Degree, F. O. B. Refinery or Terminal. 
N,. Y. (Bayonne) ...$.05 % |Chicago...........-.-. BEE Pee asancsvcdsscod 3.03 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,515,900 barrels, or 95.6% of the 
3,678,900 barrel estimated daily potential refining capacity of 
the plants operating in the United States during the week 
ended May 10 1930 report that the crude runs to still for 
the week show that these companies operated to 75.7% of 
their total capacity. Figures published last week show that 
companies aggregating 3,518,400 barrels, or 95.6% of the 
3,678,900 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to only 73.4% of their total capacity, 
contributed to that report. The report for the week ended 
May 10 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED MAY 3 1930. 
(Figures in Barrels of 42 Gallons.) 
































Per Cenl Per Cent Gas 
Potentivt| Crude Oper. and 
Distria. Capac’y Runs of Total; Gasoline Fuel 
Report- to Capac'y Stocks. ou 
ing. Stills. Report. Stocks. 
pT Pe 100.0 3,327,000 78.5 9,246,000 6,906,000 
Appalachian. ........... 89.1 641,000 80.2 1,788 000 760,000 
Indiana, Illinois, Kent’ky.| 99.5 2,344,000 89.0 8,553,000 3,751,000 
Okla., Kansas, Missouri..}| 89.1 2,127,000 73.8 4,455,000 4,183,000 
: SSR ee 90.8 4,413,000 88.1 7,942,000 10,132,000 
Louisiana-Arkansas-_..... 96.8 1,199,000 65.4 2,615,000 1,985,000 
Rocky Mountain........ 93.6 415,000 42.6 2,743,000 1,083,000 
I ceived an ards tnatste inion 99.3 4,156,000 66.6 | 15,861,000 | 108,149,000 
Total week May 10...-| 95.6 | 18,622,000 75.7 | 53,202,000 | 136,949, 
oy eying ae Bd s 2 —— 
‘otal week May 3_...-. 95. 18,073,500 73.4 | 53,826,000 | 136,015,000 
Daily average.......... 2,581,900 
Texas Gulf Coast....... 100.0 3,350,000 90.9 6,725,000 7,413,000 
Louisiana Gulf Coast....| 100.0 822,000 79.6 2,221,000 1,111,000 





Note.— All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California stocks of heavy crude and all phe of fuel‘oil 
are included under the heading “Gas and Fuel Oil Stocks.” Crude oil runs,to 
stills include both foreign and domestic crude. 








Crude Oil Output in United States Shows Small Change. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, 
for the week ended May 10 1930, was 2,595,150 barrels, 
as compared with 2,595,200 barrels for the preceding week, 
a decrease of 50 barrels. Compared with the output for 
the week ended May 11 1929, of 2,624,750 barrels per day, 
the current figure represents a decrease of 2,624,750 barrels 
daily. The daily average production east of California was 
1,960,350 barrels, as compared with 1,962,100 barrels, a 
decrease of 1,750 barrels. The following are estimates of 


daily average gross production, by districts: 
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DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— May 10°30. May 3°20. Apr.26°30. May 11°29 
Oklahoma 653,350 658,800 662,050 671,600 
127,150 125,450 125,900 114,050 
102,850 103,550 95,300 69,450 
80,100 79,900 79,800 83,500 
59,950 59,250 61,550 50,450 
317,350 318,300 318,800 350,950 
39,150 36,700 ,400 18,050 
,850 63,500 60,550 73,900 
41,150 40,900 ,000 35,350 
57,850 58,050 57,900 71,250 
183,050 179,000 183,050 135,350 
22,100 22,100 20,850 19,3. 

127,000 128,000 129,000 106,700 

,200 11,400 -900 6, 

,000 52,300 ,550 ¢ 
9,200 9,200 8,700 10,950 
4,600 4,550 4,400 6,550 
12,450 11,150 10,600 1,700 
634, 633,100 630,800 800 
2,595,150 2,595,200 2,590,100 2,624,750 





The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended May 10, was 1,542,750 barrels, as compared with 
1,544,400 barrels for the preceding week, a decrease of 1,650 barrels. The 
Mid Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,502,500 barrels, as compared with 1,504,150 barrels, a decrease of 
1,650 barrels. 

The production figures of certain pools in various districts for the current 
week, compared with the previous week, in barrels of 42 gallons, follow: 


—Week Ended— — Week Ended — 
Oklahoma— Mayi0. May3.| East Central Texas— May 10. May 3. 
BEE RIOD. oo coccecn 18,950 19,500| Corsicana-Powell_-...... ; 6,000 
tak ncocmmaces 14,400 19,000| Southwest Tezas— 
Bristow-Siick _ -.....--.- 16,050 16,150) Darst Creek..........- 19,750 20,000 
Ph sbatdacsscvee 16, SET SE ob Se ceeccesccus 500 9,650 
Ca idieucwetunes 9, od By ee eee 22,300 21,250 
[I Eee 40,750 A North Loutstana 
East Earisboro......... 36,250 36,100/ Hainesville...........-. 4,500 4,450 
BE Sl so enscscee 33,160. 37,000) UlGMRs osecedscc...e 5,400 5,200 
— Little River_...... 15, 18,550 Arkznsas— 
hb nig ho ethene mab 5, 5,500 | Champagnolle......... 4,100 4,600 
Missio EES SEs 13,0 12,600 | Smackover, light....... 300 5,250 
Oxiahoma City ead oui 113,250 116,450 | Smackover, heavy..-.... 40,250 2 
ibtccudsennene 43,7! ,600 Coastal Texas 
jn cag ppt he bhava agangp ibid 10, 10,500 | Barbers Hill......-..-.-. 18,200 19,600 
BOM Rancascnccccocs 8,950 10,000! Pierce Junction........ 350 9,050 
BES condccwacene 15,450 19,600| Raccoon Bend..-.-....--. 12,000 10,100 
East Seminole.....-.-- 3,700 3,500) Spindletop.......--..--. 16,200 17,100 
Ka PE Nidkiducpawnnss 11,850 10,200 
Sedgwick County.....-. 21,200 21,000; Coastal Loutstana— 
> 7,850 19,350] East Hackberry_...-.-.-.. 2,200 2,300 
Panhandle Texas— Old Hackberry ........- 1,300 1,300 
Gray County .......... 68,250 70,900} Sulphur Dome.......-.. 5,900 5,800 
Hutchinson County.... 24,300 22,150} Wyomtng— 
North Tezas— 3 ee 26,100 31,750 
Archer County---.-.--.. 18,550 18,100 Montana— 
Wilbarger County~.-.-.-... 24,050 24,100|Sunburst....-....------ 5,600 5,600 
West Central Tezas— Caltfornta— 
Brown County-.-.------- 7,600 7,600} Dominguez--.-....-.--..- 10,000 9,800 
Shackelford County.... 6,650 6,550) Elwood-Goleta----..---- 45,300 47,800 
Young County.......-.. ’ 18,550 | Huntington Beach~.-.--- 28,300 28,200 
West Tezas— eS eer 17,400 17,200 
Crane & Upton Counties ay poo 42,000 | Kettleman Hills......--. 15,000 15,300 
Howard County-.-..--.-- 38,000 39,050} Long Beach.-....-.----. 99,800 98,900 
Reagan County....--.. 16,400 16,600] Midway-Sunset-....-..- ,000 68,000 
Winkler County...-.-.-.. 77,800 78,450] Santa Fe Springs....-.-- 134,500 132,200 
Se cacitherese-aysncdeunuamiahivaicns 13,500 115,000 EEE: 3,500 000 
Bal, Pecos County... 4,800 ,600 | Ventura Avenue-.-.--.--- 49,000 47,700 











Portland Cement Output and Shipments Higher— 
Inventories Increase. 


The Portland cement industry in April 1930 produced 
13,521,000 barrels, shipped 13,387,000 barrels from the 
mills, and had in stock at the end of the month 30,697,000 
barrels, according to the United States Bureau of Mines, 
Department of Commerce. The production of Portland 
cement in April 1930 showed a decrease of 1.7% and ship- 
ments an increase of 0.5%, as compared with April 1929. 
Portland cement stocks at the mills were 1.8% higher than 
@ year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants at the close of 
April 1930 and of 159 plants at the close of April 1929. 
In addition to the capacity of the new plants which began 
operating during the 12 months ended April 30 1930 the 
estimates include increased capacity due to extensions and 
improvements at old plants during the period. 

RELATION OF PRODUCTION TO CAPACITY. 





April 1930,| sar. 1930 Feb. 1930. | Jan. 1930. 











| pre 1929. 
The month. -.---------- 67.1% 64.0% 51.5% 41.5% 38.8% 
The 12 months ended---| 71.1% 66.0% 66.1% 65.6% 65.5% 















































PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1929 AND 1930 (IN THOUS. OF BARRELS). 
Production. Shipments. Stocks at End of 
Month. Month. 
1929. 1930. 1929. 1930. 1929. 1930.— 
eee 9,881 8,498 5,707 4,955 26,797 27,081 
February -.------- 8,522 8,162 5,448 7,012 29,870 | a28,244 
SE EE 9,969 11,225 10,113 a8 ,905 29,724 30,563 
a ean 13,750 13,521 13,225 13,387 30,151 30,697 
EE 6 cin nowann DELEEE 0 | donaue kg Berens , ) Saas 
MRE OLE oe Sew eel 50,500 1 caesee i 4 ee et  sasane 
Pi dicinccenes SAGE bi cecdilo ti 2 _ 3 4 aoe 
August a a i ahaa 18,585 wceece 23,052 oceeee 20,056 peecee 
September -.------ Tie. manna dh ere RI L. ascben 
_~ ee 14:03 | 2222 11'92 | 22772 is'218 | 222277 
cae a 14 siipilsiene a webdakn “ sidichchase 
ca = = tia Eeee eos EOE, ‘acacne eh cuccoa 
ed py) i rene OE i RSPR C AS eee 








PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN APRIL 1929 AND 1930 (IN THOUSANDS 
OF BARRELS). 























April April Stocks at End 
District. Production. Shipments. of Month. 

1929. | 1930. | 1929. | 1930. | 1929. | 1930. 

Eastern Pa., N.J.& Md....-.-. 3,005} 3,067} 3,164) 3,155 6,781| 6,941 

SO CE ites ns sd ia csc oes de msec 900) 999 732 857} 2,242) 1,839 

Ohio, Western Pa. & W. Va.._..- 1,401] 1,458] 1,274) 1,375) 3,777] 3,965 

i nobithe chen. cade 964 562 897 702} 2,659) 2,595 

Wis., Ill., Ind. & Ky......._... 1,903} 1,366] 1, 1,265 { 4,679 

Va., Tenn., Ala., Ga., Fla. & La.} 1,117} 1,262} 1,251) 1,239} 2,114) 1,750 

East. Mo., Ia., Minn. &S.Dak..| 1.150) 11415 1, 1,231] 4,362} 4,046 
West. Mo., Neb., Kans., Okla & 

ee - aaa Mobic s Sgt a WS avo eR 953} 1,160) 1,034] 1,265) 1,416] 1,836 

EPSRC PEL 5 erage 622 757 625 775 443 825 

cone Mont.,Utah, Wyo & Ida. 307 286 266 262 492 542 

ENR CSR TaD ET 1,085 838] 1,058 921 921; 1,104 

Oregon and Washington. ____._. 343 351 330 340 601 585 

bo Se Om ae sae a: 13,750! 13,5211 13,325! 13,387! 30,151] 30,697 














Note.—The statistics above presented are compiled from reports for April from 
i pe cc gree samen plants except two for which estimates have been included in lieu 
° urns 








Copper Prices Advance to 13 Cents. 


After declining 54% cents a pound in less than a month, 
the price of copper was marked up a half cent a pound on 
May 12 in two advances of a quarter cent each, the domes- 
tie quotation becoming 13 cents a pound. This is noted in 
the New York “Times” of May 13, from which the follow- 
ing is also taken: 


More than a year ago prices rose sharply to 24 cents. Subsequently 
they declined to 18 cents, where they held exactly a year, and then worked 
lower. 

The first advance of a quarter cent yesterday was made in the morning 
and was followed by the heaviest domestic and foreign buiyng of copper 
that has been done since last September, when 90,000,000 pounds where 
sold in a few days. The rise placed the domestic price at 12%4 cents. It 
was hailed by copper producers as an indication that the long reactionary 
trend in the metal had been ended. 

Copper buyers, who had deferred placing orders until there were signs 
that the price had been stabilized, hastened to place large orders. This 
resulted in another advance of a quarter cent early in the afternoon. 


Domestic Sales Are Large. 

No estimates of the amount of domestic orders placed yesterday were 
obtainable, but several copper companies said wire and brass manufac- 
turers had been heavy buyers all day. Domestic buying had hitherto 
lagged behind the foreign demand. 

Indications of firmness in the price of copper appeared at the end of 
last week, when large orders for domestic and foreign delivery were received. 
Export sales on Thursday, Friday and Saturday amounted to more than 
50,000,000 pounds, and, in addition, domestic business was fairly large. 
Since the beginning of May purchases for shipment abroad totaled more 
than 75,000,000 pounds. 

Yesterday's sales for export were 24,000,000 pounds, the largest single 
day’s business since last September. In the morning Copper Exporters, 
Inc., advanced the price of the metal for export a quarter of a cent to 
13.05 cents, c.i.f. base ports. In view of the large foreign sales of the 
last few days and the heavy domestic sales yesterday, part of which were 
made at 13 cents a pound, it was predicted that the export price would 
be advanced another quarter cent today, making the price 13.30 cents, 
c.i.f. base ports, and restoring the customary differential. 


Stocks of Copper Are Heavy. 


Owing to the large stocks of blister and refined copper, which exceeded 
1,000,000,000 pounds at the end of March, copper prices have shown per- 
sistent vulnerability to the business depression and to the sluggish demand 
for the metal. The reduction last month from 18 to 14 cents failed to 
stimulate sufficient buying, and subsequent cuts to 13 cents and 12% 
cents were made. Yesterday’s advance was regarded in Wall Street as 
evidence that lower prices should not be expected. 

It was estimated that stocks of refined copper increased 90,000,000 
pounds in April. 


The drop in the price of copper to 1214 cents was noted 
in our issue of May 10, page 3266. 








Refined Copper Stocks Higher—Production and Ship-~ 
ments Lower. 


According to the American Bureau of Metal Statistics, 
stocks of refined copper were 301,338 short tons May 1 
in the hands of North and South American producers and 
refiners, compared with 256,020 tons on April 1, an increase 
of 45,318 tons, or 90,636,000 pounds. Blister stocks on 
May 1, in process and transit, were 268,675 tons, compared 
with 266,561 tons on April 1 an increase of 2,114 tons. 
Total copper above ground in producers’ hands to blister 
stage and beyond May 1 came to 570,013 tons compared 
with 522,581 tons April 1, increase of 47,432 tons, says the 
‘‘Wall Street Journal’’, which further reports: 

Refined copper stocks compare as follows with a year ago: 


1930. 1929. 1930. 1929. 
aa ene Cera oS 203,404 62,749 pO FR PORES ER 256,020 52,968 
Ne 2S sesdene bum 233,123 55,213 BO Sawiwtenwces 301,338 57,494 


Surplus stocks were at their low point at the end of October 1928 at 45,648 
tons. 

Production of refined copper by North and South American mines and 
refineries, including imports of cathode copper in April, came to 124,531 
tons, a daily average of 4,151 tons, compared with 127,064 tons, a daily aver- 
age of 4.099 tons, in March and 121,195 tons, a daily average of 4,328 
tons, in February. 

Shipments by North and South American producers and refineries in 





April came to 79,213 tons, compared with 104,167 tons in March and 91,476 
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in February. Of the April total, 50,017 tons were foreign and 29,196 do- 
mestic, compared with 73,644 and 30,523 tons, respectively, in March and 
61,879 and 29,597 tons, respectively, in February. 

Blister production of copper in North America during April, including 
direct-cathode output, came to 88,787 tons, compared with 91,780 in March 
and 85,501 tons in February. Blister production by South America, in- 
cluding direct-cathode copper in April was 21,037 tons, compared with 
21,367 tons in March and 21,120 tons in February. 

Mine production of copper for United States in April came to 60,338 
tons, compared with 61,216 tons in March and 59,196 tons in February. 
Daily average in April was 2,011 tons, compared with 1,975 in March, 
2,114 in February and daily average for first four months this year of 2,072 
tons. Daily average in 1929 was 2,757 tons. 


OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION 
OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR 
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (in short tons) . 











Nov. Dec. Jan. Feb. Mar. | Aprtl 
1929. | 1929. | 1930. | 1930. | 1930. | 1930. 
CN. 6 cecccncnn 75,934| 74,772] 67,838] 59,196] 61,216) 60,338 
iaans, Horta amerian openers 107,024} 103, 97.571| 85.501| 91.780} 88,787 
x Blister, South Ameriea-.------- 27,007| 27,226| 23,967) 21,120) 21,367) 21,037 
Refined, North & South America. 145,376] 138,203) 132,374] 121,195)127,064/ 124,531 
World, blister basis...-...------ 170,585] 165,728] 154,252) 139,229) 146,905 y 
Stocks End of Month— 
North and South America: 
































“in **) |258, 192/268, 270,209) 264,249/266 ,561| 268,675 

A aca Bin Sec etagaetlt 126;019] 171.820 203 ,404)| 233 123/256 ,020/ 301 ,338 

Total North & South America/385,111|439,726/473,613)|497 372/522 ,581 570,013 

x Great Britain— Refined ------- ,522| 3,240 ,942| 4,003) 2,651] 3,922 
Other forms... .........------ , 4,044} 4,253) 5,520) 5,267) 5, 

otal eth... .. sensece Er 7,284, 8,195) 9,523) 7,918) 9,458 

— cStbtibnbséesage 4,814) 5,165) 4,960} 5,174) 6,213) 7,684 
TE ik cativnic ctdnhuanctiecose 12,522! 14,109) 10,513! 10,175 y y 

x Includes direct-cathode copper. y Not yet available. 2 Official warehouses 

only. 


SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND 
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons). 





















































Production. Shipments. 
Datly Ez Domes- 
Scrap Total Rate | porta tte Total 
9,181| 132,374} 4,270] 30,358; 69,932 ’ 
11,369} 121,195) 4,328) 29,597 61,879| 91,476 
12,165) 127,064) 4,009) 30.523 3, 104,167 
10,773| 124,531) 4,151) 29,196 50,017 79,213 
Total 4 months| 461,676| 43,488] 505,164) 4,212/119,674) 255,472) 375,146 
1929. 
January .-...--.--. 147,777| 6,695| 154,472) 4,983) 57,054) 100,135] 157,189 
February ----.-- 135,425| 5,960) 141,385) 6,049) 50,150) 98,771) 148,921 
BEE énkadedes 156,502| 7,059) 163,561| 5,276) 59,946] 105,860) 165,806 
Dt db wbibipeaiss ,400| 10,885) 161,285) 5,376) 57,7 99,051} 156,759 
ieiiiban aibeicnGra 151,297| 10,487} 161,784) 5,219] 55,123) 93,743) 148,866 
Di Vinibiweaows 146,492; 9, 156,447; 5,215) 48,461 95, 143,719 
. SG .420| 11,093) 153,513) 4,952) 40,204 98,720} 138,924 
ugust.......-- 138,822| 9,826) 148,648] 4,795] 45,085 96,970} 142,005 
September... -.-- 127,605} 6,738) 134,343} 4,478 ,921 98,043) 143,964 
October ........- 140,311| 12,529| 152,840) 4,930) 53,461} 105.729) 159,190 
November....-. 133,020| 12,356} 145,376) 4,846) 37,879) 68,97 106,858 
December -.... 126,842] 11,361] 138,203) 4,458) 35,652 58,150 93,802 
Total 1929-- __}1,696,933}114,944/1,811,857| 4,964/586,594/1,119,409/ 1,706,003 
1928. 
January .......- 116,245| 6,478] 122,723| 3,959| 56,721 64,824) 121,545 
7,060} 124,848) 4,305) 60,603 73,789 ,392 
5,810) 128,972) 4,160) 55,970} 72,642) 128,612 
5,736| 122,824) 4,094) 64,989} 72,234) 137,223 
6,498| 129,236) 4,169) 56,738 79,103} 135,841 
5,948} 181,024) 4,307) 57,067 81,436} 138,503 
7,374| 135,092} 4,358) 56,785 82,245 ,030 
5,986} 143,560] 4,631} 60,240} 83,398] 143,638 
6,121} 137,018) 4,567) 51,292 88,707 ,999 
5,575) 149,199) 4,813) 54,992} 100,371) 155.363 
7.075} 155,448) 5,182) 49,121 99, 148,943 
December ------ 140,779| 7,126| 147,905} 4,771] 49,703 84,889] 134,592 
Total 1928_...|1,551,062| 76,787|1,627,849| 4,448}674,221| 983,460/1,657,681 
BE sabbitarininns co gaatel 1,418,815] 57,691/1,476,506) 4,045/641,865| 824,844/1,466,709 
DD cantienkeune 1,383,604 ,850/1,440,454| 3,946/525,861/ 902,174/1,428,035 
Dt ctinadawnee 1,299,832] 52,477|1,352,309| 3,705/584,553) 831,171/1,415,724 
ae 1,267,810] 32,522}1,300,332; 3,553)566,395| 753,389)1,319,783 
Seah pape. 1,136,624! 27,261(1,163,885! 3,1891521,8721 735,521/1,157,393 








a Beginning 1926 includes shipmen*from Tralfl Refinery tn British Columbia. 


OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FOR 
THE PAST SIX MONTHS. 





























Nos. Dee. Jan. Feb. March | April 

1929. 1929. 1930. 1930. 1930. 1930. 

Porphyry mines......... 28,912 | 28,615 | 25,914 | 22,137 | 22.839 | 22,337 
Cy EE ea 8,105 7,292 | 6,894 6.885 6,533 7,357 
VEER MINER. owns cena wccee 31,214 | 31,999 | 28,807 | 24,325 | 25,519 | 24,944 
Custom ores....-....--.- 6,803 6,866 6,223 5,849 6,325 | x5,700 
__Total crude production_! 75,934 | 74,772 | 67,838 | 59,196 | 61,216 | 60,338 





x Partly estimated. 








American Brass Quoting Advanced Prices. 
The Boston ‘““News Bureau” of May 13 stated: 
American Brass Co. has withdrawn prices on rolled and drawn products. 
Advanced prices are now being named upon receipt of inquiries. 
A reduction in prices by the American Brass Co. was noted 
in our issue of April 26, page 2880. 








Bolts and Rivet Prices Reduced. 

Large makers of nuts and bolts have reduced prices 10%, 
says Pittsburgh advices to the ‘‘Wall Street Journal’ of 
May 14. It is stated that this takes formal recognition of 
some of the price concessions recently made. Prices of large 
rivets have been reduced $4 a ton to 2.90 cents per pound. 





RecordgTonnage of[Copper§Sold in’, Week—Domestic 
and Export Bookings Total 196,000 Tons—Lead 
Active and Higher—Zinc Unsettled. 


Domestie sales of copper during the past week totaled 
136,700 short tons, the largest weekly tonnage ever sold in 
the history of the industry, reports ““Metal and Mineral 
Markets.’’ A very active foreign business brought the com- 
bined bookings to the tremendous total of 196,000 tons. The 
buying wave, which started Wednesday a week ago attained 
ts peak on Monday of the current week, just before most 
sellers advanced their quotations to 13 cents, delivered 
Connecticut. The publication referred to makes the follow- 
ing additional observation: 

The unfavorable April statistics came out too late to influence the situa- 
tion. The activity of last week is expected to mark the turning point in the 
accumulation of stocks in the hands of producers. The huge sales total of 
the week more than offset the unfavorable statistics. 

Lead sales, amounting to approximately 9,000 tons for the week, recorded 
the largest seven-day period in eight months. Prices advanced to 5.60 
cents, New York. The greater demand was due partly to the activity in 
copper and partly to higher prices in London. Nearly half of the sales 
booked were for prompt or May shipment, with about the same amount for 
June and 12% for July. Cable manufacturers were the most active buyers. 

Demand for zinc was more active than in the week preceding, but total 
sales were disappointing. Sales during the week went through at quotations 
ranging from 4.60 to 4.65 cents for Prime Western, East St. Louis basis. 
At the close, however, there were sellers at 4.60 cents. 

Tin touched a new low for the current movement late last week when it 
dropped to 31% cents for prompt Straits. This was the lowest quotation 
since 1922. An excellent demand, attracted by the low prices, soon 
evaporated, and the market closed quietly at about 33% cents. 








Steel Output Again Recedes—Pig Iron Price Lower. 


In a market characterized by price weakness, intermittent 
specifications, fluctuating mill operations and apathetic 
buying, raw steel output has declined from 77 to 75% of 
capacity, the “Iron Age’’ of May 15 says. The Steel Cor- 
poration rate remains at close to 80%, but further curiail- 
ment by independents has brought down the general average, 
adds the ‘‘Age,’’ which further reports: 


A further slight gain in releases from the automobile industry, improve- 
ment in fabricated structural steel awards, increasing demand for line pipe. 
a growing volume of civil engineering work and sizable contracts for ships 
and barges are favorable developments. On the other hand, railroad equip- 
ment orders are light, rail mill backlogs are steadily being reduced, tin plate 
output has receded to a 75% rate and output of farm implements shows 
signs of tapering. 

Prices have given further ground, with declines reported among all classes 
of products from finished steel to scrap and coke. Old material markets 
are uniformly sluggish or weak, and heavy melting scrap has receded 25c. 
a ton at Pittsburgh, Chicago, Cleveland and Cincinnati and 50c. a ton at 
St. Louis. Foundry pig iron is off 50c. a ton at eastern Pennsylvania 
furnaces and has been marked down an equal amount by Cleveland pro- 
ducers for outside shipment. Finished products that have undergone price 
reductions include galvanized sheets, fender stock, large rivets and bolts 
and nuts. 

Orders for steel pipe placed by the Sun Oil Co. for a gasoline line from 
Philadelphia to Cleveland now total 20,000 tons. Several hundred thousand 
tons of large-diameter line pipe are expected to be placed within the next few 
months. The Columbia Gas & Electric Corporation plans to lay a 400-mile 
24-inch gas line from West Virginia to Washington and Baltimore and the 
Phillips Petroleum Co. will build a 350-mile gasoline line from Texas to 
Kansas City. 

These and other projects, together with contracts already placed, account 
for the recent prediction of President Farrell of the Steel Corporation that 
pipe mills will soon be fully booked until the end ofthe year. While the 
outlook in line pipe is favorable, demand for other forms of steel pipe remains 
quiet. Consumption of standard pipe is estimated at 20% below that of 
last year. 

A decline of 50c. a ton at Philadelphia brings the “‘Iron Age" composite 
pig iron price down to $17.58 a gross ton, the lowest figure since July, 
1928. Last week it stood at $17.67. The finished steel composite is un- 
changed at 2.228c. a lb., as the following table shows: 


Finished Steel. 


Pig Iroa. 
May 131930, 2.228c. a Lb. May 13 1930, $17.58 8 Gross Ton. 
Ce WEE Bic ntmmnnececcuctics 2.228c. | One week ago... -.......-- 8k 317 67 
i Ul SE: 264c. } One month ago................. 17.76 
CU SE BES Ls onicnneenesmona 2.4120. | One year 18.71 


ago 
Based on average of basic fron at Valley 
furnace and foundry trons at Chicago. 
Philadelphia, Buffalo, Valley and Birm- 
tngham. 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 
States output of finished stee!. 





H Low. Hwa. Low. 
1930..2.362¢c. Jan. 7 2.228c. Apr. 29|1930...$18.21 Jan. 7 $17.50 Apr. 29 
1929..2.412c. Apr. 2 2.362c. Oct. 29)1929__. 18.71 May 14 18.21 Dee. i? 
1928..2.39le. Dec. 11 2.3l4c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. | 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 12 
1926..2.560¢c. Jan. 6 2.396c. Aug. 1811925... 22.50 Jan. 13 18.46 July 7 


Steel plates and shapes have been reduced to 1.70c., base, 
Pittsburgh, and steel bars to 1.75c., the second cut of $1 
per ton within a month, states the ‘“‘Iron Trade Review.’’ 
Cleveland, on May 15. Plates and shapes, now the lowest 
since 1915, have declined $4 a ton this year, and bars $3, 
continues the ‘‘Review,’’ adding: 

There are indications that if these levels, with which other districts 
undoubtedly will conform, do not represent bottom, producers will move 
swiftly to ascertain it. ‘The new prices will not apply to extremely small 
buyers nor will they be retroactive, if producers can avoid it. 

Bolt and nut prices are off 10%, and rivets $4 per ton. 
coke, unchanged since December, is down 10 cents a ton. 
is reported on pic iron and sheets, especially in the West. 
steadiness has developed in scrap. 


Beehive furnace 
More shading 

Further un- 
Concrete bars are softer, and ware- 
Semi-finished prices 


house quotations may soon reflect the new mill levels. 
are not strong. 
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Considering that pipe and wire products received substantial shakedowns 
and that the flat-rolled lines have steadily been declining, practically all 
steel products have been adjusted in the past 60 days. Barring the cus- 
tomary midsummer quietness, producers believe the worst in demand is 
Past, and are now endeavoring quickly to liquidate whatever weakness 
remains in prices. 

In point of demand the steel markets continue to show a mild but steady 
drift downward. Automotive requirements, which have been gaining 
slightly, appear less vigorous. Structural steel awards, following last week’s 
burst of activity, have settled back to the year’s mediocre average. The 
railroads continue to shun the equipment market, and are spreading their 
track material deliveries unusually thin. Western f{mplement and tractor 
Plante are reported curtailing. 

Plates at Chicago are an outstanding line. Mills have backlogs of 30 
days on sheared and 30 to 45 days on universal. Fifty thousand tons of 
Western tank inquiry is expected shortly. Railroad car builders’ specifica- 
tions continue broad. In the East, five ships placed by the United Fruit 
Co. require 16,250 tons, chiefly plates, while three for the Eastern Steamship 
Co. will release 10,000 tons. 

Although there is nothing in open inquiry to substantiate it, the forecast 
of the President of the United States Steel Corp. that within 30 days pipe 
mills will book sufficient business to carry them into 1931 is accepted as an 
earnest of nearby heavy awards. Over the past few weeks the backlogs 
of pipe mills have been gradually lengthening. Activity in cast-iron pipe is 
more pronounced at Chicago. 

Hot-rolled strip continues the most active flat-rolled line, due in large 
measure to automotive bookings. Pittsburgh finds sheet orders from all 
Classes of users, including automotive, somewhat lighter. Tin plate is 
dropping further into a seasonal pocket, although still averaging mill opera- 
tions of 80 to 85%. Shipments of wire products in most districts exceed 
new business. 

Both shipments and bookings of pig iron approximate the April average. 
Automotive foundries are in slightly more iron. A cargo of 7,000 
tons of boat iron, part of which is offered $1 below the market, has been 
unloaded at Chicago, where the $19 furnace price is being shaded. Bee- 
hive furnace coke now sells at $2.50. Asscrap prices recede, country collec- 
tion dwindles, and smaller offerings are forecast. 

Steelmaking operations are little changed, but the tendency is midly 
downward. Ingot operations hold with difficulty at 90% for Chicago and 
75 for Pittsburgh. Youngstown mills are a shade stronger this week at 
70% with more sheet and strip capacity engaged. Cleveland is off 3 points, 
to 76%. Buffalo is up 2 points to 70%. Steel corporation subsidiaries still 
average 80%. One steel-works biast furnace at Cleveland has been 
dropped, with one scheduled for lighting June 1. 

Market conditions in the Pacific Coast States continue spotted. In 
California only cast iron pipe business shows an increase over last year. 
Sellers in the Pacific northwest are endeavoring to strengthen the market 
on plates. Seattle takes bids June 17 on 12,000 tons of structurals for a 
bridge. 

In Europe as in the United States weak prices have been a concomitant 
of low demand, and fixed prices of the Continental Steel entente have been 
circumvented by the waiving of freight charges and other sub rosa conces- 
sions. There is some opinion that the entente faces a real test. European 
markets, both domestic and export, are dull. : 

Bar, plate and shape price reductions lower the ‘‘Iron Trade Review” 
index 12 cents this week, to $33.84. The average for April was $34.44, 
and last May $37.10. It continues at the lowest point since April 1922. 

The “American Metal Market’’ this week says: 

Steel production has been slipping slightly during the last three weeks. 
In this respect it makes a favorable comparison with the average of all years 
up to last year, the regular thing having been a pronounced decrease, be- 
ginning about Aprill. With last year it makes an unfavorable comparison, 
ea= peak production fell in May last year, with June only a trifle lower. 











Unfilled Steel Orders Show Decrease. 

The United States Steel Corp. reports the unfilled orders 
on the books of its subsidiaries as of April 30 1930 at 4,- 
354,220 tons. This is 216,533 tons less than the amount 
reported on March 31 1930 and compares with 4,427,763 
tons unfilled on April 30 1929. Below we show the monthly 
figures back to 1925. For earlier dates see ‘“‘Chronicle’’ of 
April 17 1926, page 2126. 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 





Ené of Month. 1930. 1929. 1928. 1927. 1926. 1925. 
January -.--.-- 4,468,710 4,109,487 4,275,947 3,800,177 ° 5,037,323 
eccce 4,479,748 4,144,341 4,398,1 3,597,119 4,616.822 5,284,771 
wocecee- 4,570,653 4,410,718 4,335, 3,553,140 4,379,935 4,863,504 
April......---- 4,354,120 4,427,763 3,872,133 3,456,132 3,867,976 4,446,568 
MOAPoccccccce coccce 4,304,167 3,416,822 3,050,941 3,649,250 4,049,800 
JUBB cc cece ooneue 4,256,910 3,637, 3,053,246 3,478,642 3,710,458 
TWFocccccwcce 8 cocene 4,088,177 3,570,927 3,142,014 3,602,522 3,539,467 
A weacasse ascoce 3,658,211 3,624, 3,196,037 3,542,335 3,512,803 
Semtember..-- -.---- 3,902,581 3,698,368 3,148,113 3,593,509 3,717,297 
MEnssess socese 4,086,562 3,751,030 3,341,040 3,683, 4,109,183 
November..-- ...--- 4,125,345 3,643,000 3,454,444 3,807,447 4,581,780 
a 4.417.193 3.976.712 3.972.874 3.960.969 5,033,364 








New York Chapter of Institute 
Names Committee to Confer With Steel Corpora- 
tions with View to Stabilizing Scrap Iron Industry. 


A committee was appointed May 6 at a meeting of the 
New York chapter of the Institute of Scrap Iron and Steel 
in the Pennsylvania Hotel to confer with James A. Farrell, 
President of the United States Steel Corp.; Eugene G. Grace, 
President of the Bethlehem Steel Corp., and L. E. Block, 
Chairman of the Inland Steel Corp., on a plan to stabilize 
the scrap iron industry. We quote from the New York 


‘““Times’’ of May 7, which likewise said: 

Benjamin Schwartz, Chairman of the Committee, said that in the interest 
of the industry plans would be discussed for preserving the trade in scrap 
iron for members of the institute. They are dealers who buy the product 
from railroads, building wreckers and small factories to supply foundries 
and steel mills. 

J. L. Spitzer of New York was elected President of the chapter to succeed 
Thomas Kelly, also of this city. Charles O. MacIntosh of Hartford, A. A. 
Gerson of New York and George Kasden of New Haven were elected Vice- 
Presidents; Louis Fisher, New York, Treasurer, and Frank Fry, New York, 
Secretary. Directors also were elected. The chapter affirmed its merger 
with the Southern New England chapter to form the metropolitan chapter. 


Production of Bituminous Coal at Lower Rate Than a 
Year Ago, but Exceeds That of Previous Week— 
Output of Pennsylvania Anthracite Higher. 


According to the United States Bureau of Mines, De- 

partment of Commerce, there were produced in the week 
ended May 3 1930 a total of 8,330,000 net tons of bituminous 
coal, 1,726,000 tons of Pennsylvania anthracite and 63,700 
tons of beehive coke, as compared with 8,191,000 tons of 
bituminous coal, 1,404,000 tons of Pennsylvania anthracite 
and 67,800 tons of beehive coke produced in the previous 
week and 8,898,000 tons of bituminous coal, 1,633,000 tons 
of Pennsylvania anthracite and 120,800 tons of beehive coke 
in the week ended May 4 1929. 
For the calendar year to May 3 1930, the output of bitum- 
inous coal totaled 164,598,000 net tons as compared with 
181,022,000 tons in the calendar year to May 4 1929. The 
Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended May 3, includ- 
ing lignite and coal coked at the mines, is estimated at 8,330,000 net tons. 
Compared with the output in the preceding week this shows an increase of 
139,000 tons, or 1.7%. Production during the week in 1929 corresponding 
with that of May 3 amounted to 8,898,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 
929- 





1930—— 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date. 
RRC 8,103,000 148,077,000 8,766,000 162,885,000 
aily average.... 1,351,000 1,591,000 1,461, 1,751,000 
| eC 191, 156,268 ,000 9,239,000 172,124,000 
aily average.... 1,365,000 1,577,000 1,540,000 1,739,000 
pS ef eee 30,000 164,598,000 8,898,000 181,022,000 

Daily average..___ 1,388,000 1,566,000 1,483,000 +724, 





a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. cc Subject to re- 
vision. 

The total production of soft coal during the present calendar year to 
May 3 (approximately 105 working days) amounts to 164,598,000 net tons. 
Figures for corresponding periods in other recent calendar years are given 


below: 
I ihanthive ii Siaes 181,022,000 net tons|1927_-.....--- 205,189,000 net tons 
3 eae 167 ,368,000 net tons|1926_-....._-- 191,832,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended April 26 is 
estimated at 8,191,000 net tons. Compared with the output in the pre- 
ceding week, this shows an increase of 88,000 tons, or 1.1%. The follow- 
ing table apportions the tonnage by States and gives comparable figures 
for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 














Si A 26°30.A 10°50. aoe oT 29.A 28 '28 _ a 
tate. pr. "30. Apr. 30. Apr. °29. Apr. ‘28. Average.a 
Alabama ....--- 290,000 298 ,000 342,000 342,000 412,000 
Arkansas--.-.---- 12,000 13,000 ,000 A 21, 
“2 74,000 83 ,000 164,000 193 ,000 184,000 
Dt idiccnas 845,000 877 ,000 877 ,000 470,000 1,471,000 
SS ae 72,000 265,000 236,000 209 ,000 514, 
stain taninines ae ,000 50,000 59,000 ,000 100, 
a 28,000 439,000 37 ,000 21,000 79, 
t — 
res 800,000 729,000 800,000 833,000 620,000 
Western-__._-- 152,000 139,000 225,000 ,000 188,000 
Maryland .....- 45,000 39,000 46,000 39,000 52,000 
Michigan.....-- ,000 10,000 13 ,000 14,000 22,000 
Oo * eee 55,000 53,000 57,000 65, 59,000 
ee ae 33 ,000 30,000 50,000 47 ,000 42,000 
New Mexico---- 33 ,000 30,000 51,000 53, 59,000 
North Dakota--- 22 ,000 21,000 19,000 15,000 16,000 
TNS nn aia lots ob 35,000 380,000 419,000 223,000 766,000 
ae 29,000 24,000 41,000 46,000 49,000 
Penna. (bitum.). 2,340,000 d2,336,000 2,693,000 2,416,000 3,531,000 
Tennessee __.--- 104 ,000 99,000 101 ,000 108,000 21,000 
3 | Sa lnaiRRiage 8, 9,000 17,000 20,000 20,000 
Ed, os aan eiie 40,000 45,000 66,000 67 ,000 70,000 
i. ea 202 ,000 211, 241,000 205,000 249,000 
oe --- 32,000 31, 41,000 44,000 35,000 
est V 
oe ceeee b__. 1,639,000 1,571,000 1,798,000 1,651,000 1,256,000 
Northern c..- 670,000 628 ,000 675,000 721,000 778,000 
Wyoming----_--- 67 ,000 92,000 103 ,000 105,000 116,000 
Other States_--- 2,000 » F 2,000 6,000 6,000 
Total bitum. coal 8,191,000 8,103,000 9,239,000 8,325,000 10,836,000 
Penna.anthracite 1,404,000 833,000 1,886,000 1,855,000 1,974,000 
Total all coal__ 9,595,000 8,936,000 11,125,000 10,180,000 12,810,000 


b Includes operations on the 
c Rest of State, including 


a Average weekly rate for entire month. 
N. & W.: C. & O.; Virginian; and K. & M. 
Panhandle. d Revised. 

PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
May 3 is estimated at 1,726,000 net tons. Compared with the output in 
the preceding week,this shows an increase of 322,000 tons, or 22.9%. 
Production during the week in 1929 corresponding with that of May 3 
amounted to 1,633,000 tons. 

Estimated Production of Pennsylvania Anthracite (Net Tons). 





: 1930 2 Week at a 
k Ended— Week. Daily Aver. eek. aily Aver. 
Awil'19 ate 833 ,000 138,800 1,424,000 237 300 
Se cx downer 1,404 ,000 234 ,000 1,885,000 314,200 
; Ue eee meerre? 1,726,000 287 ,700 1,633,000 272,200 


BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended May 3 1930 is estimated at 63,700 net tons. This shows 
a decrease of 4,100 net tons as compared with 67,800 tons in the corre- 
sponding month last year and 67,800 tons in the week ended April 26 1930. 

Estimated Production of Beehive Coke (Net Tons) . 





Week Ended-———— 1930 1929 
May 3 Apr. 26 May 4 to to 

Region. 1930.b 1930. 1929. Date. Date.a 
Pa., Ohio and W. Va_.- 54,900 60, 111,600 1,075,400 1,769,400 
Ga., Tenn. and Va_--. 7,000 6,400 5,000 104,700 115,800 
Col., Utah and Wash_. 1,300 1,400 4,200 45,300 99,900 
United States total_. 63,700 67,800 120,800 1,225,400 1,985,100 
Daily average--------- 10,617 11,300 20,133 11,560 18,727 


a Minus one day’s production first week in January to equalize number 





b Subject to revision. 


of days in the two years. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on May 14, made public by the Federal 
Reserve Board, and which deals with the results for the 12 
Reserve banks combined shows decreases for the week of 
$27,000,000 in holdings of discounted bills and $4,200,000 
in bills bought in open market. Member bank reserve 
deposits increased $29,900,000 and cash reserves $6,100,000, 
while Government deposits declined $21,000,000 and Federal 
Reserve note circulation $28,100,000. Total bills and 
securities were $31,100,000 below the amount reported a 
week ago. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


The principal changes in holdings of discounted bills for the week were 
decreases of $26,900,000 at the Federal Reserve Bank of New York, $3 ,900,- 
000 at Chicago and $2,500,000 at San Francisco, and increases of $4,600,000 
at Boston and $2,000,000 at Cleveland. The System's holdings of bills 
bought in open market declined $4,200,000, of U. 8. bonds $2,700,000 and 
of Treasury bills and certificates $4,300,000, while holdings of Treasury 
notes increased $7,100,000. 

Federal Reserve note circulation was $28,100,000 less than a week ago, 
all Federal Reserve banks except Cleveland reporting decreases for the 
week. The principal changes by Federal Reserve banks were decreases of 
$8,900,000 at Chicago, $4,900,000 at New York, $3,600,000 at Boston and 
$2,400,000 at Atlanta, and an increase of $2,400,000 at Cleveland. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3498 and 3499. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended May 14 1930, follows: 


Increase (+-) or Decrease (—) 
During 


May 14 1930. Week. Year. 


May 141930. May 7 1930. May 15 1929. 





Investmentse—total...............-... 1,967,000,000 1,971,000,000 1,857,000,000 
U. 8. Government securities......... 1 Ae eee ee 1 Ase 200-200 1.008.000.008 
GEE GCISTis ctctnsoccencascescce 876,000,000 2,000,000 795,000,060 

Reserve with Federal Reserve Bank.... 760,000,000 741 yoyo 726,000,000 

CAD 00 VRB sdcetbvtnddsnossnesisné 49,000,000 47,000,000 54,000,000 

Net demand deposits...............-- 5,444,000,000 5,384,000,000 5 000,000 

DE EE etn ctbnnsinabbaces 1,372,000,000 1,370,000,000 1 {000 000 

Government Gepestts........ccccscccce 18,000,000 18,000,000 ,000 

SPD DL ibs snabetcknacsannnccan 112,000,000 141,000,000 100,000,000 

, 3 jE i aes ,000,000 949,000,000 824,000,000 

Borrowings from Federal Reserve Bank. # --..----- 28,000,000 166,000,000 

Loans on secur. to brokers & dealers; 

POl OW PEON Santcccbinndeccscs 1,618,000,000 1,611,000,000 860,000,000 
For account of out-of-town banks_._.1,069,000,000 1,123,000,000 1,725,000,000 
For account of others..............- 1,320,000,000 1,341,000,000 2,979,000,000 

















Bi ocuidhbtusbhuteeidendiamdas 4,007,000,000 4,074,000,000 5,565,000,000 
OR GBB i6 és db cectivasiiciies 3,376,000,000 3,450,000,000 5,213,000,000 
OR GRE, vacccsecsiasodieeatine 631,000,000 623,000,000 352,000,000 
Chicago. 
Loans and investments—total_......_- 1,863,000,000 1,866,000,000 1,881,000,000 
RE “Us sacs cidesesueeechaveunck 1,482,000,000 1,493,000,000 1,488,000,000 
CR COI 6 we cnetdnbdtcidseced 874,000,000 879,000,000 813,000,000 
DRO ccincckdcsatiionatéubeawinda ,000,000 614,000,000 676,000,000 
Investments—total..............-...- 381,000,000 373,000,000 393,000,000 
U.8. Government securities. ........ 167,000,000 161,000,000 173,000,000 
CURE He kcvcwnicantsenneded 214,000,000 213,000,000 219,000,000 
Reserve with Federal Reserve Bank.... 183,000,000 175,000,000 167,000,000 
Cle Oe CN aie ciereenudedbuses ,000,000 13,000,000 14,000,000 
Net demand deposits................. 1,251,000,000 1,246,000,000 1,187,000,000 
Cas nti id wmaink qin anpnaiie 540,000,000 39 ,000 ,000 39 ,000 ,000 
Government deposits...........-..-.-. 2,000,000 2,000,000 11,000,000 
SS TONG DS on ccctstatadstiatnscesce 115,000,000 115,000,000 139,000,000 
Pe Oe WE seanidsrdsnstansaebeewae 336,000,000 334,000,000 311,000,000 





$ 
+ 236,736,000 
+ 235,959,000 


—304,326,000 






3 
+6,135,000 
+ 5,913,000 


—31,072,000 


eee eee ee 








Bills discounted, total.........----- 210,486,000 26,962,000 —704,113,000 
Secured by U.S. Govt. obligations. 83,543,000 --23,077,000 —429,294,000 
Other bills discounted.........-..- 126,943,000 3,885,000 274,819,000 

Bills bought in open market........- 171,035,000 —4,168,000 + 24,928,000 

U. 8. Government securities, total... 527,902,000 +58,000 +372,076,000 
 ccsentitihntracennteeeten e 52,431,000 -—2,714,000 +2,031,000 
REY DOGG. ncddnwocctsececee 193,816,000 +7,067,000 +103,206,000 
Certificates and bills.......-.-.-- 281,655,000 4,295,000 +266,839,000 

Federal Reserve notes in circulation..1,464,897,000 28,097,000 —181,761,000 

Te EE, fst rtecctdccasacencs 2,420,830,000 +7,821,000 + 55,322,000 
Members’ reserve deposits.......-. 2,379,360,000 +29,914,000 + 59,473,000 
Government deposits. ............ 12,837,000 20,957,000 —841,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the dif- 
ferent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. 'The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$67,000,000, the total of these loans on May 14 standing at 
$4,007,000,000 as compared with $5,565,000,000 on May 
15 1929. The present week’s decrease of $67,000,000 follows 
a decrease of $200,000,000 last week but comes after an in- 
crease of $785,000,000 in the nine weeks preceding. The 
loans “for our account” increased during the week from 
$1,611,000,000 to $1,618,000,000 while loans ‘‘for account 
of out-of-town banks” decreased from $1,123,000,000 to 
$1,069,000,000 and loans “for account of others’ from 
$1,341,000,000 to $1,320,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
May 14 1930. May 71930. May 15 1929, 
Loans and investments—total_......_- 7,832,000,000 7,840,000,000 7,194,000,000 
TE Mh cnesnactcoctadaucdsiosnn 5,865,000,000 5,870,000,000 5,337,000,000 
CRAIN. 6 oc ve too giieccwpocnsce 3,407,000,000 3,409,000,000 2,641,000,000 
PE itbibtacane<cesckundtiendeen 458,000,000 2,461,001,000 2,696,000,000 












Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business May 7: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on May 7 shows decreases for the week of 
$108,000,000 in loans and investments, $254,000,000 in net demand de 
posits and $45,000,000 in Government deposits, and increases of $24,000,000 
in time deposits and $5,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $95,000,000 in the New York district, 
$15,000,000 in the San Francisco district, $11,000,000 in the Boston dis- 
trict and $122,000,000 at all reporting banks, and increased $8,000,000 in 
the Philadelphia district. ‘‘All other’’ loans increased $14,000,000 in the 
Chicago district and $10,000,000 at all reporting banks. 

Holdings of U. 8. Government securities declined $13,000,000 in the 
New York district and $15,000,000 at all reporting banks, and increased 
$7,000,000 in the Minneapolis district, while holdings of other securities 
increased $16,000,000 in the New York district and $18,000,000 at all 
reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week were an increase of $15,000,000 at the Federal Reserve Bank of New 
York and a decrease of $5,000,000 at San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
May 7 1930, follows: 

Increase (+) or Decrease (—) 











nce 
May Fat Apr. * 1930. May 8 1929. 
Loans and investments—total_...22,645,000,000 —-*108,000,000 +551,000,000 
TORRE, cinandcedeneccunme 16,852,000,000 —112,000,000 +595,000,000 
Ce I 5 kc cemainemnbane 8,259,000,000 —122,000,000 +1,018,000,000 
Po” Se RS 8,593,000,000 +10,000,000 —423,000,000 
Investments—total...........--- 5,792,000,000 + *3,000,000 —44,000,000 
U.8. Government securities.... 2,837,000,000 —15,000,000 —142,000,000 
Other securities. .............- 2,955,000,000 + *18,000,000 + 97,000,000 
Reserve with Federal Res’ve banks 1,727,000,000 — 47,000,000 + 45,000,000 
Ci TR PORE cn cineceuncodmiots 218,000,000 +4,000,000 —19,000,000 
Net demand deposits.........-.- 13,327,000,000 —254,000,000 +341,000,000 
THO BENS. i. bars cocésmoncte 7,079,000,000 +24,000,000 +308,000,000 
Government deposits..........-- 51,000,000 —45,000,000 — 57,000,000 
| eee 1,181,000,000 —7,000,000 +143,000,000 
SE OS SO haxdauskednoenccoe 2,924,000,000 —6,000,000 +342,000,000 
Borrowings from Fed. Res. banks. 79,000,000 +5,000,000 —605,000,000 








* April 30 figures revised. 
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Summary of Conditions in World Markets, According | 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication May 17 the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Business for the week ended May 9 continued to be dull, with slightly less 
Pessimism, owing to the peso exchange recovery and continuance of rains 
which are favorable to the agricultural and livestock industries of the coun- 
try. As compared with the corresponding period of the previous year, 
the tonnage and value of exports during the first quarter of 1930 decreased 
35% and 33% respectively. The annual show is somewhat increasing 
sales of radio but those and the attendance at the show are not equal to 
last year’s record. The demand for carded yarns is good, prices low, 
and the outlook fair. The knitting mills are now pushing the sale of winter 
underwear stocks. The demand for mercerized yarn is steady, and prices 
standard. 

AUSTRALIA. 


Improvement in wool prices, together with moderate rains in wheat and 
pastoral areas, is creating better feeling throughout the Commonwealth. 
Prices for finer grade wools have increased approximately 5% from last 
week’s quotations. The Parliament of New South Wales is considering a 
bill which rations employment, provides for a 48-hour week, and permits 
wages to be based on results in certain industries. Less cargo arrived during 
the week, reflecting the effect of the recent emergency tariff measure. At- 
tendance at the Melbourne Automobile show is larger than last year, 
and light model cars proving popular. Twenty-four more exhibitors are 
Participating in this year’s show. 


BRAZIL. 


The general business situation remains unchanged, although there is still 
optimism concerning the early improvement of conditions. Coffee ship- 
ments have been light and the prices for futures weakened considerably 
after last week’s rise. Official trade figures for 1929 show that imports 
declined £4,000,000 and exports £2,600,000. Imports of American goods 
increased 8% over the 1928 trade, however, while the British and German 
goods fell 15 and 3%, respectively. The American share of the total import 
business amounted to 27% in 1926 and to 30% in 1929, while the British 
share amounted to 22% and 19%, respectively, and the German share to 
12 and 13%, respectively. 

OANADA, 


Business conditions are improved generally although tariff readjustments 
have disturbed importations and the announcement of a general election to 
be held this summer has had an unsettling effect, according to telegraphic 
information. The Ontario Provincial Government has passed legislation 
setting aside $2,000,000 for loans to farmers to buy electrical appliances 
and equipment. General sales of such equipment are reported to have been 
excellent during the first quarter of the year, particularly in appliances, 
ranges and refrigerators. The volume of orders from the industrial field 
was also considered satisfactory. Nickel business is reported to be about 
25% under 1929 volume, at this period. 


CHINA. 


Practically all Shanghai markets, both import and export, are weak, 
with no signs of any early improvement. Continued stalemate and general 
lack of improvement in the internal situation extends small hope for any 
expansion in business to upcountry areas, and prevents normal delivery 
from stocks held in Shanghai. Moreover, the lower silver rates registered 
in the past week made buyers reluctant toward making commitments. 
Canton trade was very dull during April, with large stocks of imported 
goods stillon hand. The raw silk market continued depressed, with prices 
tending downward. It is reliably estimated that only 110 of the 170 fila- 
tures in the Canton area started the new season. Scarcity of rice in Canton 
appears imminent, with forecasts indicating a fair first crop. April ship- 
ments to the United States totaled only $588,658, compared with $1,128,852 
in that month last year. General business conditions in Manchuria con- 
tinued unchanged, with retailers buying for immediate need only. The 
market for export commodities is also quiet. Weather conditions continue 
favorable for planting and growth of new crops. According to an official 
bulletin issued by the Mukden Government, the directors of the Chinese 
Eastern Ry. divided 1929 net profits on April 29 with Dhina and Russia 
each receiving a dividend of 500,000 Russian gold rubles (approximately 
$257,000). 

FINLAND. 


There were no outstanding changes in the Finnish situation during April, 
with business remaining generally slack. Further adjustments to the 
present conditions are evident, but no marked improvement is expected in 
the immediate future. The paper, pulp and lumber industries recorded 
greater exports during the first quarter than for the same period of 1929, 
due to easier transportation facilities. In the domestic industries, leather, 
shoes, and textiles are still depressed. Advanced sales of lumber, mainly 
of special dimensions, were estimated at 500,000 standards (990,000,000 
board feet) at the end of April, against 660,000 standards (1,306,800,000 
board feet) a year ago. ‘The lower sales correspond somewhat to the re- 
duced output for 1930, which, as in the Scandinavian countries, is expected 
to stabilize prices in spite of Russian competition. The number of un- 
employed was further reduced to 10,062 at the end of March, against 10,800 
at the close of February. Imports for the first quarter were valued at 
953,900,000 marks, against 1,187,700,000 marks during the same period 
of 1929, while exports reached a total volume of 844,200,000 marks, com- 
pared with 686,800,000 marks for the first three months of last year, and 
743,800,000 marks in 1928. March imports alone were valued at 348,000,- 
000 marks, compared with 296,900,000 marks in February, and exports 
rose to 266,000,000 marks from 258,800,000 marks during the previous 
month. 

INDIA. 

India’s foreign trade activities, both import and export, are largely at a 

standstill, due to widespread riots, strikes and boycotts. 


JAPAN. 


The present Diet session is proceeding smoothly and most of the Govern- 
ment measures are expected to be passed before adjournment on May 12. 
The Sino-Japanese tariff treaty has been formally signed. The silk in- 
dustry has decided to continue the 20% production curtailment for another 
year. Owing to the low state of commercial activity, certain leading com- 


panies have been forced to reduce dividends and it is quite probable that a | 


number of others will take similar cation. 
MEXICO. 





The business trend is gradually improving. The outlook is somewhat 
improved over recent months, but business men generally seem of the 


opinion that construction and expansion will proceed only at a slow pace- 
Interest in the road-building program is considered responsible for the 
optimistic trend. Work has been started on a new road and hydro-electric 
plant near Ciudad de Maiz, Tamaulipas, giving employment to 500 men. 
The irrigation program is progressing in a satisfactory manner. Oollec- 
tions have shown a slight improvement. 


NETHERLANDS EAST INDIES. 

The past week’s bazaar markets show slight improvement, with stocks 
gradually diminishing, but money is still scarce and the credit situation is 
bad. There is a possibility of income taxes and import duties being in- 
creased due to the unfavorable financial position of the Government. A 
large number of European rubber estates in Java have stopped tapping, 
in keeping with the plans for May. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


Philippine business continues depressed. Provincial ordering of textile 
and hardware is poor. Textile trade in general shows no improvement, but 
there is some activity in the cheaper Japanese lines. Credits and collec- 
tions are difficult and stocks of import lines are considered abundant. 
Despite dulness in the automotive trade, April sales of tires held up well. 
Copra prices are unchanged at 10.625 pesos per picul of 139 pounds for 
warehouse grade resecado f.o.b. Cebu; Manila, 10.50; and Legaspi and 
Hondaga, 10.125. (Peso equals $0.50.) Two oil mills are operating. 
Receipts of copra at Manila from the Ist to the 6th of May totaled 36,419 
sacks, and arrivals at Cebu the first two days of the month amounted to 
20,956 sacks. The Insular Bureau of Plant Industry reports the presence 
of Floride red scale on coconut trees in Iloilo. Owing to the absence of 
trade demand, the abaca market is quiet, with little if any local disposition 
to sell at London and New York offers. Receipts during the week ended 
May 1 were 26,261 bales and stocks at export ports on May 5 totaled 
142,676 bales, compared with 204,363 a year previous, 








Salaries of Officials of Bank for International Settlements 


—Gates W. McGarrah, President, to receive $50,000 
a Year. 


Associated Press advices May 13 from Basle, Switzer- 
land, said: 

The Bank for International Settlements today fixed the salaries of 
its heads. Gates W. McGarrah, President, will receive $50,000 a year; 


Leon Fraser, Deputy Chairman, $40,000, and Pierre Quesnay, General 
Manager, $30,000 a year. 








Bank for International Settlements Formally Brought Into 
Existence at Basle, Switzerland—Offering of Bank 
Shares in France and Other Countries May 20—Prob- 
lems and Differences of Principals awaiting Adjust- 
ment. 


The Bank for International Settlements, under the pres- 
idency of Gates W. McGarrah, of New York, was officially 
brought into existence at Basel, Switzerland, May 12, the 
Associated Press accounts from there on that date stating: 


The directors confirmed this afternoon the provisional decisions they 
had taken at previous meetings, before Italy and Great Britain and 
finally ratified the Young Plan. 

At a second meeting of the directors later in the afternoon, the con- 
ditions under which the $300,000,000 reparations loan will be issued 
were discussed. 

An official statement afterward announced that if the Reparations 
Commission formally stated the Young Plan to be in force before May 
17, the issue of bank stock and payment of capital would take place on 
May 20. 

The board of directors was advised today that the banks of issue in 
Switzerland, Holland and Sweden had agreed to take a share of the 
capital, each subscribing to 4,000 shares. The bank agreed to act as 
trustee for the 1924 Dawes Plan loan. 


On the same date (May 12) a Basel cablegram to the 
New York “Times” said: 

At the first official meeting here today the board of directors of the 
Bank for International Settlements once more encountered the old 
familiar difficulties and referred them back for solution to the com- 
mittee of bankers which met at Brussels and which will reassemble 
here on Thursday. 

Among the questions sent back for explicit decisions were those con- 
cerning the reparation of the reparations annuities, Germany’s guaran- 
tees for the initial slice of the mobilization loan and the powers and ac- 
tivities of the world bank outside reparations, 

All the details regarding the proposed $300,000,000 international bend 
issue remain unsettled, the board demanding specific decisions by the in- 
vestment bankers. 

In a six-hour session tonight the board only took routine action. All 
the decisions made at previous meetings here regarding the election of 
officers of the bank and other similar questions were made ocliicial. 

In a communique issued to the press it is stated the board agreed 
the bank should become the trustee for the Dawes loan of 1924, and 
that, provided the Reparations Commission and the. Kriegsl-sten Com- 
mission announce the Young Plan effective on schedule, the bank’s 
capital shares should be sold in ten countries, including Holland, 
Switzerland and Sweden, and the original seven, on May 20. The 
communique made no mention of the difficulties, but added that hence- 
forth statements could not be issued to the press after every meeting of 
the board. 

The points of contention, however,’ were apparent. Britain, it is 
understood, remains steadfast in refusing to accept a larger part of the 
Young Plan loan issue than is allotted to her from the annuities. Some 
French commentators charge the British with deliberate obstructionism, 
while the British say they have finished with concessions and demand 
their due. 

They have even gone so far as to decline to permit the appointment 
of Mr. Siepman, of the Bank of England, as liaison officer between the 
world bank and the central banks of issue, taking the position that the 
world bank should confine its activities for the present to handling 
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reparations. The French reply the British are withholding their col- 
laboration and refuse to approve the increase of the British share in 
the bond issue from $26,000,000 to $50,000,000 until the banking ex- 
perts have reached a definite bargain with the treasuries. 

Another difficulty is the former Allies’ demand for an additional 
guarantee from Germany for the extra $100,000,000 flotation which 
The Hague conference permitted Germany to make for the benefit of the 
railroads and the postal service. There is discord also with regard to 
the issue price and interest rates of the Young Plan bonds. The Ameri- 
cans want at least 6% interest and the Europeans want the bonds 
issued at a low figure. 

Unless the bankers’ meeting on Thursday brings a speedy under- 
standing the flotation of the Young Plan bonds, expected this month, 
may be seriously delayed. 

As an outcome of the first official meeting, however, the world bank 


is now a working institution. The trusteeship of the 1924 Dawes loan 
will constitute its first official business. 


A further cablegram May 13 to the “Times” from Paris 


had the following to say regarding the problems to be 
adjusted : 


The bankers and treasury agents who have been summoned to meet 
at Basle on Thursday to solve the difficulties which impeded the initial 
session of the board of the Bank for International Settlements will 
face an impressive array of such complications and suspicions as con- 
stituted the very problems the Young Plan aimed to eliminate. 

When the Young Plan protocol was signed at The Hague last Janu- 
ary it was thought an official signal had been given for the burial of the 
rivalries and discords left over from the peace conference at Ver- 
sailles. Then came the naval conference in London, leaving a bitter 
taste for some nations. 

This, coinciding with France’s re-entry as the dominating Continen- 
tal monetary center, and Britain’s empire difficulties, together with 
general European resentment against the American tariff policies, is 
generally admitted to have impaired the good feeling preceding the 
founding of the world bank. 

Germany has been assured by Dr. Schacht that she has been imposed 
upon, and she is seeking every loophole to diminish her burdens. In 
France there is much doubt about the advisibility of hastening the 
Rhineland evacuation, which was promised as a sequel of The Hague 
accords. Britain, under the stress of financial pressure and irritated 
by the repeated concessions demanded by the Continent, has cooled in 
enthusiasm for the objects of the world bank. 

Witnessing London’s elimination as the site of the bank and seeing 
the bank’s organization oriented in a way which looks to the British 
like dangerous competition have done nothing to improve matters. 

Taking all these contingencies, together with Belgium’s discontent 
over the loss of the bank site for Brussels, and Italy’s general lack of 
approval for things international, it would appear that the nations have 
drifted a long way from the situation at the time when Owen D. 
Young outlined his scheme for liquidating the war. Added to this 
many nations in Europe, in face of the American tariff action, show 
but slightly veiled hostility to American predominance in the direction 
of the world bank. 

It was the smoke from this smoldering accumulation of bitterness 
that prevented the first meeting of the bank’s board from making head- 
way and which makes a decisive return to the spirit of the Young 
plan urgent in the deliberations which are to follow. 

As matters now stand, all progress appears to be blocked. Germany 
has failed to forward the certificate of indebtedness and the railway 
covering certificate as the guarantee for reparation payments. These 
documents will not arrive here before Saturday. The Reparations Com- 
mission and the Kreiglasten [war burdens] Commission will not pro- 
claim the Young plan operative until these certificates have been 
received. Until this difficulty is solved the board of the world bank 
will not be able to take action on the Young plan loan, and so long 
as the international reparations bonds have not been launched, France 
will have a reason for remaining in the Rhineland. 

A special committee of the bank’s board conferred with German 
delegates and with some treasury experts at Basle today in an effort 
to assure the necessary action. These conversations will continue to- 
morrow and it is hoped the bankers meeting on Thursday will re- 
main in session until effective decisions have been made, permitting the 
board of the world bank to proceed with its primary purpose of serving 


as trustee for the administration of German reparations upon a 
commercial and not a political basis. 


An Associated Press cablegram from Paris May 13 said: 

The Bank of France today announced that it would offer to the 
public on May 20 the 16,000 shares of the Bank for International 
Settlements allotted to France. The notice stipulated one-quarter of 
the value of the shares must be paid in cash upon subscription. The 
French financial market is eager for the shares of the new reparations 
bank. Indications are that the issue will be oversubscribed. 


As was reported in these columns May 10, (page 3272) 
the protocol putting into effect the Young reparations plan 


was signed at Paris May 9. The “Times” in its Paris 
cablegram that date said: 


The Young plan for the settlement of German reparations became 
effective today when the Ambassadors of Britain, Belgium and Italy 
formally deposited at the Quai d’Orsay The Hague protocol accords 
as officially ratified by their governments. Foreign Minister Briand 
presided and deposited the French ratification. 


Its immediate consequences will be the permanent withdrawal of 
the occupation troops still in the Rhineland and the putting into 
operation of the Bank for International Settlements at Basle, which 
will henceforth handle the distribution of reparations on a com- 
mercial basis. 

In accordance with Premier Tardieu’s announcement in the French 
Parliament and with the understanding reached with Germany at The 
Hague, the last troops will quit the Rhine by June 30. A resumption 
of the occupation in the event of the breakdown of the Young plan 
can only be accomplished if The Hague court determines Germany 


has wilfully defaulted and allows the creditor countries to resume 
liberty of action. 


- * * 
The accords deposited today included, first, the final definite agree- 
ment and accounting with Germany regarding reparations payments; 














————————— 
second, the arrangement approved at The Hague by which the former 
allied governments agree to permit Germany to benefit by any future 
ameliorations in the war debt settlements, and, third, The Hague ar- 
rangement between the creditor nations with regard to repartition of 
the future annuity payments. 

To these accords will later be added those included in the Eastern 


European reparations agreement recently signed in Paris but not yet 
ratified. 








Washington Reported as Having O.K’d German Repara- 
tion Loan—Opposition to $85,000,000 Issue Here Sub- 
sides, Since Powers Are Concerned. 


The following from Washington May 15, is from the 
New York “Evening Post”: 


Rumblings of official opposition to the sale in this country of a part 
of the $300,000,000 German reparation bond offering seems to have 
died down and it can now be said with assurance that the American 
Government will offer no objection to flotation of the securities here. 

The statement was made in high official quarters today that while 
the Washington Government is watching the progress of the plans for 
sale of the issue closely, the State and Treasury Departments see no 
reason to offer opposition to sale of the bonds in this country. 

The official expression, which was tantamount to an announcement 
of this Government’s position, was made after further reports respecting 
the character and purposes of the issue had been received, and after 
it was ascertained that there will be a distribution of the securities 
among at least five nations, 


514s at 95 Predicted. 

It was explained that this Government’s supervision of what govern- 
ments offer securities for sale here has not thus far been stretched to 
cover a program that is fostered by several nations instead of a single 
Power. 

Washington’s information is that the issue will be brought out before 
uly 12. 

’ , plans that have been allowed to leak out indicate that 
something like $85,000,000 of the $300,000,000 issue will be offered in 
this country. : 

There is a likelihood that the rate will be about 514%, which, 
according to the view here, will necessitate bringing out the issue at 
about 95. 

See Morgan as Syndicate Head. 

It is taken for granted in official circles that the Morgan interests 
will head the American syndicate. This view was based on the knowl- 
edge that the Morgan group has been recognized as having the inside 
track on the offering due to the part that J. P. Morgan had in framing 
the Young settlement plan. There has been word from abroad also 
that was said to indicate a Morgan syndicate would handle the bonds 
in the United States. 

In addition to the $85,000,000 which it is said the United States 
is scheduled to receive, the indications are that France will be given 
a like amount, with about 60,000,000, or possibly $70,000,000, allotted 
to England. There will be an allottment of something 
man investors and about the same that will be offered in Belgium. The 
remainder will be parceled out to underwriters in several countries, 
including Holland. 








Rate of Interest on German Reparations Bonds Fixed at 
5% %. 

The directorate of the new Bank of International Set- 
tlement on May 16 definitely fixed the interest rate of the 
German reparations loan at 54%4% according to Associated 
Press advices from Basel. It is added that the issue price 
will be determined at another session of the board. 








Bankshares Corporation of the United States, New York, 
Permanently Enjoined by Vice-Chancellor Backes in 
Newark—Samuel I. Kessler Named Statutory Receiver. 

John H. Backes, Vice-Chancellor in Newark, issued a 
permanent injunction on May 12 restraining the Bank- 
shares Corporation of the United States, with offices at 

11 West 42nd St., New York, from exercising its corporate 

functions, and named Samuel I. Kessler, a Newark lawyer, 

statutory receiver for the company under $10,000 bond. In 

its report of the matter, the New York “Times” of May 13, 

said in part: 


At the conclusion of testimony taken in four days Mr. Backes said 
he found the company had been doing business at a great loss and to 
the prejudice of the stockholders’ interests. He instructed the receiver 
to supply a transcrip of the testimony to the prosecutor of Essex 
County. 

The court permitted William Harris, Newark lawyer, who founded 
the company in April, 1928, to take the stand to reply to a charge 
made against him yesterday by Frank C. Thomas of New York, now 
President of the company. The charge was that Harris had been 
cognizant of the deal whereby Thomas financed acquisition of the 
voting stock in the company by a New York group headed by Thomas. 

Telling Harris that as a member of the bar he was getting ‘‘a chance 
to clear your skirts,”” Mr. Backes said: ‘“‘Up to now it appears that the 
deal was nothing short of criminal conspiracy and grand larceny.” 

In denying the charge by Thomas, Harris went at length into the de- 
tails of his negotiations with Thomas in December, 1929, after meeting 
him through a broker named Simpson. He sought to introduce an affi- 
davit by Aaron Shapiro, Chairman of the Board of the Bankshares Cor- 
poration under the Harris regime, and one-time complainant in a libel 
suit against Henry Ford. The court refused to allow the document to be 
placed in- evidence. 

The deal assailed by Mr. Backes was described by Thomas on the 
stand Thursday. He admitted that purchase of the Bankshares voting 
stock by himself and associates had been financed largely from re- 
sources of that company itself and its underlying concern, the Bank- 
stocks Corporation of Maryland. He said that of the purchase price of 
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$278,600 due Harris and other voting stockholders, he paid $50,000 on 
account by borrowing that amount from the Chatham Phenix Bank of 
New York. 

_Thomas then obtained $147,000 more to pay Harris by having the new 
directors of the Bankshares and the Bankstocks companies, named 
after the change in control, vote to buy 7,000 shares in the Knicker- 
bocker National Corporation of New York, a concern controlled by 
Thomas, he said. He testified that each concern was made to buy 
3,500 shares at $21 and the proceeds were paid to the Harris group as 
part of the purchase price. 

Thomas said yesterday this deal was known to Harris and to the 
broker, whom he described only as “Mr. Simpson.”’ 

7 * — ~*~ 


Harris had testified that control of Bankshares Corporation virtually 
gave control of the Journal Square National Bank of Jersey City, the 
Cheshire National Bank of Cheshier, Conn., the Midtown National 
Bank of New York and the First National Bank and Trust Company 
of Philmont, N. Y. 

Thomas, who also controls the Bankshares National of New York 
and the Knickerbocker Corporation of Delaware, paid $15 a share for 
the stock he bought from Harris, though its market value was only 
about $4, Harris admitted. 

Mr. Kessler placed in evidence yesterday letters just received by 
Thomas from the Journal Square National Bank and the Midtown Na- 
tional Bank calling loans to the Bankshares corporation of about 
$120,000 each. Mr. Backes sought to obtain from Thomas an admission 
that he had inspired the bank’s action, but this Thomas denied. He 
said the letters appeared to result from the company’s difficulties. 


Reference was made to the affairs of this corporation 
in last week’s issue of the “Chronicle”, page 3283. 








T. W. Lamont and Thomas Cochran of J. P. Morgan 
& Co. Return from Abroad. 

According to the ‘“‘Wall Street News’’ of yesterday (May 
16), Thomas W. Lamont and Thomas Cochran, members 
of the firm of J. P. Morgan & Co., returned from a pleasure 
trip to Europe on the steamer Mauretania. Neither would 
say anything for publication. 








China Places Embargo on Gold Exports—Imports of 
Silver Coin Banned. 
From Shanghai the ‘‘Wall Street Journal’’ yesterday 
(May 16) reported the following: 


An embargo has been placed on export of gold at Shanghai. After the 
announcement price of gold bars on the Shanghai exchange decreased 4% 
from yesterday’s closing quotation. Immediate result of the embargo 
was to firm silver prices, although the long-term significance is minimized 
by the negligible amount of bar gold in China. Embargo is the first in 
the history of the country. 


Regarding the embargo on Silver coin, the Brooklyn 
“Daily Eagle’ of last night (May 16) said: 

According to cable advices received by Equitable Eastern Banking Corp., 
the Chinese Nationalist Government has placed a ban on import of silver 
coin in addition to embargo on export of gold bars. Both of these decrees 
apply to all China. No action has been taken regarding import of silver 
bars, and it is believed the step was taken as a defensive measure against 
flooding the Chinese silver market with Saigong dollars from Indo-China 
following adoption of gold standard by that country. 








Max Winkler Computes Profit to Investors in Dawes 
Bonds of 14 to 33%—Success of Young Loan 
Anticipated. 


Incident to the flotation in the near future of the Young 
loan, it is pointed out that investors in the Dawes loan 
who have retained their original investment since bonds 
were first offered in the fall of 1924 can point to an enhance- 
ment in principal varying from 14% to 33%, according to a 
computation by Max Winkler, of Bertron, Griscom & Co., 
Inc. This gain, it is stated, is exclusive of the return on 
the original investment, amounting to over 744% per annum. 
Mr. Winkler also says: 


The Dawes bonds were officially offered in five leading markets, includ- 
ing New York, at a price yielding over 7.70%, as compared with then 
prevailing rediscount rates varying from 3% in New York to 5%% in 
Stockholm and Milan, or an average rate for the five centers of 4.40%. 

On the basis of present quotations, the original investor in the American 
portion of the Dawes loan has a profit on his principal of 17.89%. The 
investor in the Swiss tranche has a profit of 16.30%, and a gain through 
the appreciation in the value of the Swiss franc of 5.93%, or a total gain 
of more than 22%. The investor in the British portion benefited to the 
extent of 25.40%, of which 15.22% represents capital gain, the balance 
representing gain through enhancement in the value of the pound. The 
largest gain was scored by the holder of the Italian portion, amounting to 
almost 83%, of which 18.04% represents increase in principal. The 
Swedish issue is not quoted as such, since bonds were taken up by the 
Svenska Obligationskredit A. B., which issued against them its own 
obligations. 

Inasmuch as the rediscount rate in the nine centers where the Young loan 
is expected to be sold averages 3.83%, it is not unlikely that the Young 
bonds will, in order to correspond to their predecessor, the Dawes loan, 
be placed on the market at a price to yield 6.70%. In other words, a 6% 
issue at about 91 may reasonably be anticipated, and judging by the marked 
profit registered by the investor in the Dawes bonds, a cordial reception 
and prompt absorption of the Young issue appear more than likely. 

According to latest advice, the United States is expected to take up the 
major portion of the loan, viz., 30% of the total, as compared with more 
than half of the total Dawes loan. Great Britain’s share is expected to 
be reduced to less than 16%, from over 483%. Switzerland may take as 
much as 7.5%, as against only about 1%. Sweden’s share is increased 
to 8% from 3%, while Italy’s portion is expected to be slightly reduced. 
Due to the recent decision to increase England’s share to $50,000,000, the 





a 


French tranche is expected to amount to $75,000,000. Germany’s share 
may be fixed at 3% of the total; that of Belgium at 1.5%, and that of 
Holland at $25,000,000, or about 8% of the total amount. 

Details regarding each country’s share are tabulated hereunder: 

















Dawes Loan, Young Loan. 
Issuing Country. Per Cent Amount Per Cent 
Amount, of tn of 

Total, Doiiars, Total; 
United States (dollars) _....... 110,000,000 50.5 90,000,000 
Great Britain (pounds) -....-- ,680,000 | 43.3 | 50/000/000 18:8 
Switzerland (Swiss francs) .._.. 15,000,000 1.2 15,000,000 7.5 
Sweden (Kronor)_............ 25,200,000 3.0 25,000,000 8.0 
EE Ui enn 8s dbesaccacseces 100,000,000 2.0 5,000,000 1.5 
PEED awiddetdivscwdcuvckel ‘Kubbenweus ote 75,000,000 25.0 
eh de cca tinis es cal 0b Uhawascoseckunict '»caig Satraina alah es aioe 5,000,000 1.5 
Palm 66 digkierandeiiel. itn ude omens ens 25,000,000 8.0 
CE cucugunehonba Gebseed™: Sadebinebaw intel 10,000,000 3.0 

















Exchange on Far East Now Lowest in Years—Decline 
in Silver Currencies Culminates in Heavy Break— 
Bar Metal Holds Up. 


The following is from the New York ‘‘Times” of May 16: 


Silver currencies of the Far East, which have been declining steadily for 
some time in the foreign exchange markets of the world, broke badly here 
yesterday when a decline of % cent an ounce was quoted by New York 
bullion dealers. All Chinese exchange rates fell to the lowest levels in 
recent years. 

The Hongkong tael dropped 25 points to 36.06 for checks, and the Peking 
and Shanghai rates 37 points each to 46.25 and 44.94, respectively. The 
Indian rupee, however, held unchanged at 36.06. The silver market in 
erg was also reported weak, with the quotations yesterday off 1-16 
to 19d. 

While exchange rates on silver currencies are at new low marks, bar 
silver is still selling slightly above the low quotation for the year to date, 
reached on March 4, when silver in New York was quoted at 39% cents, 
against yesterday’s price of 40%4. London then was quoted at 18%d. 
compared with 19d. yesterday. 








Irish Loan Terms—Offered at 934, with 44% Interest. 


The following (copyright) from Dublin, May 10, is from 
the New York “Evening Post:’’ 


Finance Minister Blythe has issued his third national loan on terms that 
speak eloquently of the stability of the Free State regime. Bearing interest 
at 4% %, it is issued at 93%, representing a return to subscribers of slightly 
over 4% %. 

From the Government's standpoint this compares favorably with recent 
similar issues in the London market. Another satisfactory feature is that 
the whole issue of six millions sterling is being offered within the Free State 
itself, where it is confidently believed it will be oversubscribed. 

At one time it was expected that Minister Blythe would be obliged to 
place a portion of the issue in New York, as he did two years ago, owing 
to the refusal of the British Treasury to register Free State loans as ‘‘trustee 
securities ,”’ unless the British Government was given a veto on the financial 
legislation of the Free State Parliament. Easier money conditions on this 
side rendered this unnecessary. 








Bill Introduced in House Proposes Embargo on Im- 
ports of Silver. 


A bill proposing an embargo on silver imports was intro- 
duced in the House of May 9 by Representative Arentz, of 
Nevada (Republican). In presenting the bill he said: 


“The other day we disposed of the so-called silver tariff items in the 
tariff bill, placing a tariff of 30c. an ounce on silver. The House refused 
to accept this schedule. I think something should be done to help the 
silver mining situation in America, and I hope this can be brought about 
by a bill which I placed in the basket this morning, which places an 
embargo upon the importations of silver into the United States. Those 
in the New England States who voted against the tariff on silver can 
very easily agree to the proposition which I have presented to them to-day. 
We can use our own silver, of which we produce a surplus. By flooding 
this country with foreign silver it logically follows that the price of 
domestic silver will be depressed. We wish to further prevent this.” 


The following is the text of the bill: 

That from and after the passage of this Act silver from any foreign 
country shall not be entitled to entry at any of the ports of the United 
States, and the importation thereof into the United States is hereby pro- 
hibited: Provided, however, that silver bearing ores, matter, base bullion, 
silver dross, reclaimed silver, scrap silver and all alloys or combinations of 
silver imported into the United States for the purpose of processing, 
refining, or minting for export to a foreign country and not for use, sale 
or disposition within the United States or any of its possessions, may be 
imported for such purpose upon the execution of a bond given in double 
the amount of the estimated value upon such silver contents so imported, 
conditioned that such silver contents will not be used, sold or otherwise 
disposed of in the United States. 

Sec. 2. The Secretary of the Treasury is hereby authorized and em- 
powered, and it shall be his duty, to make the necessary orders and regula- 
tions to carry this law into effect or to suspend the same as herein pro- 
vided and to send copies thereof to the proper officers in the United States 
and to such officer and agents in foreign countries as he shall judge 
necessary. 








Mexico Prohibits Silver Imports to Stabilize Money— 
Ortiz Rubio’s Order Supplements Ban on Exporta- 
tion on Gold. 


Under date of May 10, copyright advices from Mexico City 
to the New York “Evening Post” said: 

In addition to prohibiting exportation of gold, Mexico now has banned 
the importation of silver. No g.'d coins, either Mexican or foreign, can 
be taken out of Mexico and no silve: coins, no matter if coined in Mexico, 
can be brought into the republic. 

The regulation forbidding importation of silver has just been made 
effective by decree of President Pascual Ortiz Rubio. His decree annuls 
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one issued Aug. 22 1928, which provided for free silver importation. 
Penalty for attempting to smuggle silver into Mexico is to be confiscation 
of the silver. 

It is believed that by prohibiting the importation of silver and the 
exportation of gold Mexico’s monetary system will tend to become equalized. 
At present gold money is worth more in Mexico than silver money, 10 pesos 


gold being worth about 10.30 pesos silver at existing exchange. This 
difference occasions much inconvenience, since payrolls are met with 
silver coin and employees must carry the silver home in bags. 

Because no gold coins legally can be taken out of Mexico, foreign gold 
money is worth only what its actual gold content is worth. Thus, while a 
premium is paid on American and Canadian currency in Mexico, American 
or Canadian gold coins are worth less than par here. The United States 
Consulate finds itself confronted with the problem of whether or not to 
refuse American gold money. So far, this money always has been accepted 
at its face value, but at a loss. 

Accounts in Mexican banks may be in either gold or silver as the 
depositor desires. There also are innumerable accounts in foreign currency. 
The variety of the currency makes the bookkeeping at banks here a com- 
plicated matter. 

Since the comparative value of gold and silver in Mexico fluctuates many 
persons speculate with money, buying silver when it is low, exchanging it 
for gold when it rises, and then back again when the change is profitable. 


Such exchanges can easily be made by changing silver accounts to gold 
accounts and back again. 








Silver Imports of India Show Sharp Decrease. 

The following, issued by the Department of Commerce at 
Washington, appeared in the “United States Daily” of 
May 13: 

Silver imports into India during the seven days ended May 7 totaled 
515,000 ounces, of which amount 390,000 came from London and 125,000 
from Marseilles, says a cable dispatch to the Department of Commerce 
from its Bombay office. During the seven days ended Apr. 30 imports 
totaled 4,182,000 ounces. 

Currency in reserve on Apr. 30 totaled 1,072,200,000 rupees, as compared 
with 1,066,400,000 on April 22. Bullion reserves on April 30 was the 
same as on April 22, namely, 33,800,000 rupees, 

Silver stocks on May 7 were estimated at 2,700 bars, as compared with 
3,000 bars on Apr. 30. The total offtake for the five days was 800 bars, 
as compared with 1,400 for the seven days ended Apr. 30. The market 


is quiet, with little activity. The exchange was closed due to the hartel 
(sympathetic strike). 








Silver Stocks in Shanghai 231,300,000 Taels May 8. 


Department of Commerce advices published in the “Wall 
Street Journal” of May 14, state: 

Silver stocks in Shanghai on May 8 totaled 231,300,000 taels, of which 
112,400,000 taels were held in native banks, says a radiogram to the 
Department of Commerce from its Shanghai office. The corresponding 
figures for May 1 were 232,300,000 taels and 113,000,000 taels respectively. 

Sycee and silver bars were valued at 110,200,000 taels on May 8, as 
compared with 110,000,000 taels on May 1. The total number of silver 
dollars in Shanghai on May 8 was 169,000,000, as compared with 170,000,000 
on May 1, 

Exchange weakened on May 6, dropping from 465% to 46 cents for 
telegraphic transfers on New York. 








1,712,000 Idle in Britain—Number Greatest in Eight 
Years, Largely Due to Trade Depression. 


The following cablegram from London May 13 appeared 
in the New York “Times.” 


For the first time in 8 years unemployment figures in Britain soared 
above 1,700,000 to-day, when the Ministry of Labor announced that 
1,712,000 persons were out of work. 

Since the beginning of this year there has been an increase of 233,000 in 
the number of registered unemployed. Most of the increase is due to trade 
depression, which is now more severe in all branches of British industry 
than at any time since the post-war crisis of 1921. 





Japanese Labor Outlook Critical—Government De- 
partment Head Describes It ‘“‘Worst in History.” 


The following United Press advices from Tokio appeared 
in the “Wall Street Journal” of May 13. 


That the present labor situation in Japan is the worst in its history was 
admitted by Aijira Tomita, Chief of the Labor Department of the Home 
Ministry. 

‘‘There seems to be little hope of the present financial depression abating 
in the near future,’’ Tomita told the United Press, ‘‘and as a result industrial 
disputes are increasing at an alarming rate. Industry is in a bad way and 
the only apparent method of relief is through the consolidation of many 
companies, the installation of more modern machinery and the reduction of 
costs wherever possible. ° 

‘Such a policy has resulted in a severe blow to the workers, for thousands 
have been replaced by machines, thousands of othérs have lost their jobs 
through consolidation, and those remaining on the job are threatened by a 
growing tendency to reduce wages and abolish special allowances granted 
during more prosperous years. 

“Consequently the workers, and the thousands of unemployed, are 
fighting for their very lives and the resultant situation is extremely ominous” 

Figures compiled by the Labor Department show that 1929 was to date 
the worst year for labor disputes in the nation’s history. 











Food Riots in China—Banditry Unchecked—29 Killed 
in Town Near Huchowfu in Wholesale Rice Steal- 
ing—Yangtse Area Looted. 


Under the above head the New York “Times” reported the 
following from Shanghai May 12. 


The reign of banditry and lawlessness in Yangtse provinces denuded of 
troops to meet the menace of northern forces continues unchecked. 
Chinese reports say bandits attacked a village near Pingkiang on the 


killing. Communist excesses were reported at Pingkiang on the Kiangsi- 
Hunan border, which is a particularly bad spot. Serious riots were reported 
at a town near Huchowfu, Chekiang Province, 70 miles from Shanghai. 

There a hungry mob looted rice shops, resulting in troops’ firing and 
killing 29 and wounding scores of persons who were carrying away rice. 
This food has reached the highest price in years and is out of reach of the 
poorer Chinese. Troops are now in control, but further riots are expected. 








Brazil Floods—Government Rushes Aid to Homeless— 
1,000,000 Bushels of Wheat Surrounded by Water. 


A Buenos Aires Cablegram as follows, May 12, appeared 
in the New York “Times.” 


The Government to-day sent three naval vessels to assist in rescue work 
in the floods in Rio Province and also ordered the Third Cavalry Regiment, 
stationed at Gualeguay, to co-operate in the work. The State Railway 
Administration is rushing tents, food and supplies to the areas affected. 
The Uruguay River and its tributaries are still rising. The River 
Gualeguay is six feet higher than it was in 1914, when a record was set. 
More than 1,000,000 bushels of wheat and flaxseed, stacked in bags at the 
port of Concepcion del Uruguay awaiting shipment are surrounded by 
water and it is doubtful if they can be saved. About 20,000 head of fine 
cattle on an estancia near Concepcion are believed to have been lost. 

No deaths so far have been reported, but hundreds of families have been 
forced to leave their homes. 








Chile to Own Half of Nitrate Combine. 
In its issue of May 15 the New York “Journal of Com- 


merce” reports the following special correspondence from 
London May 6: 


Further details of the gigantic program for rationalization of the 
Chilean nitrate industry have become available. Don Pablo Ramirez, 
former Chilean Minister of Finance, in view of the misunderstanding 
growing out of conflicting and unverified reports following in wake 
of the first announcement, has issued a statement outlining the pro- 
posed consolidation and the organization of a Chilean corporation to 
be known as Compania Salitrera Nacional (‘“‘Cosana’’). 

One-half of the stock in the new company will be owned by the 
Chilean Government. Four of its twelve directors will be named by 
the Chilean President and eight by the shares appertaining to the ab- 
sorbed producers. The Government will deliver to the company ade- 
quate nitrate reserves and the balance at some later time at an agreed 
price. 

“In commenting upon the plan Aikman, Ltd., foremost nitrate author- 
ity, brings out one point which should go far of itself toward influenc- 
ing the producing companies to favor it. Most of the companies, it is 
stated, have a life of only ten to fifteen years, whereas “Cosana” 
will from its inception have reserves of caliche for at least sixty years. 
The duration of the company is, in fact, to be sixty years, with power 
to extend this period if necessary. 

The statement of Senor Ramirez follows: 

“For some time past the Government of Chile has been considering 
methods of strengthening its nitrate industry through the conservation 
of its nitrate reserves by more economical methods of production and 
by the sale of the product throughout the world on an efficient basis. 


Aids Less Efficient Producers. 


‘Some of the companies now operating in Chile are efficient and pros- 
perous, others less so, and the Government has concluded that the wel- 
fare of all will be promoted by the consolidation of all interests into 
one company. Within the near future there will accordingly be intro- 
duced in the Chilean Congress a bill for the creation of a Chilean cor- 
poration to be known as the Compania Salitrera Nacional. One-half of 
the stock of the new company will be owned by the Government; the 
other half will be issued in exchange for stocks of the various private 
companies now operating in Chile, in proportion to the relative values 
contributed by the different companies to the consolidated cempany. 

“The Government will deliver to the national company adequate 
nitrate reserves, and will also allocate to the company the balance of 
the national nitrate grounds at an agreed price to be utilized and paid 
for as the company may require them. 

“The Government will cancel in favor of the new national company 
the present export duties upon nitrate and iodine, and in lieu thereof 
will receive its proportionate share as a stockholder of the dividends 
declared by the national company. 

“The national company will conduct the nitrate industry of Chile on 
an efficient basis, utilizing existing economic plants, improving others 
and building new capacity on modern lines in substitution for present 
inefficient plants and only to the extent required by world demand. 
The plan will provide an adequate credit base for any new capital re- 
quirements that the company is likely to face in this connection. 


More Satisfactory Basis. 

“Tt is expected that the operation of the national company will place 
both the manufacture and sale of Chilean nitrate upon a much more 
satisfactory basis than has been the case in the past, and that effective 
development through the national company of the world market for 
Chilean nitrate will result in substantial benefits both to the Govern- 
ment and to the private companies who will merge their interests with 
the new company. 

“The owners of the more important companies in Chile have been 
consulted by the Government in reference to this plan, and they recog- 
nize the mutual benefits to be derived from carrying it out. The 
national company will become operative as soon as the Congress of 
Chile has given its sanction to the plan.” 








Costa Ricans Urged to Overcome Crisis—Republic’s Presi- 
dent in Message to Congress Asks Mutual Aid in 
Meeting It—Drop in Exports Cited—Measures to En- 
courage New Banana Planting Considered. 

President Cleto Gonzalez Viques asks for patriotic co- 
operation, in his message to Congress now in session, in 
order that means may be found for obtaining relief from 
the present economic crisis which confronts the govern- 





north bank of the Yangtse, a hundred miles from Nanking, looting and 


ment and people of Costa Rica. This is stated in special 
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advices to the New York “Times,” published in its issue 


of May 11, which also gave the following additional in- 
formation : 


The message calls attention to the fact that in 1929 in trade totaling 
153,500,000 colones ($38,375,000) there occurred an unfavorable bal- 
ance of 3,275,000 colones ($818,750) compared to a favorable balance 
of 7,000,000 colones ($1,750,000) in 1928. The change is explained 
in part by the importation of materials for public works. 

Costa Rica’s imports from the United States in 1929 were valued at 
$9,661,771, from Germany, $3,531,852, and $2,553,708 from England. 
Nicaragua ranked fourth with $708,948 principally for cattle. These 
four countries furnished 80% of the total imports. 

Three countries, the United States, England and Germany, took 85% 
of Costa Rica’s exports, which amounted to $14,731,598 to the United 
States, $12,845,379 to England and $5,511,232 to Germany. The total 
value of coffee exported in 1929 was $12,225,000, compared to $12,- 
375,000 in 1928, although the quantity was 834 tons greater in 1929. 
The drop in the price of coffee is expected to reduce materially the 
total value of the exports for the current year. England is Costa 
Rica’s best market for coffee, taking 14,134 tons, which is more than 
60% of the crop. 


Big Drop in Banana Exports. 


Bananas were exported to a total of 6,112,170 bunches, a decrease 
of 1,211,311 compared to 1928. There was a slight gain in the expor- 
tation of cocoa, with 5,906 tons in 1929, compared to 5,769 tons in 
1928. However, due to lower prices, the total value for 1929, $895,269, 
was $129,275 less than for 1928. 

President Gonzalez calls attention to the decrease in banana produc- 
tion, and says the situation will not improve unless conditions affecting 
that industry are changed in a manner that will permit ‘“‘the United 
Fruit Company, which today has almost a complete monopoly of this 
business, to increase plantings and assist private planters to increase 
their plantations.” 

The last Congress passed a special banana law to become effective 
Oct. 1, 1930, that is so exacting that practically no new plantings of 
bananas have been made and many plantations have been abandoned. 
A commission appointed by the President to study this question will 
make recommendations to Congress for changes in the law that it is 
hoped will be acceptable to both the government and the banana planters. 

The general receipts of the treasury in 1929, amounting to $8,848,997, 
were the highest in the history of the country. The customs duties 
produced 70% of this revenue. The expenses were also the highest 
in the history of the country, amounting to $9,055,016, which includes 
public works especially authorized as well as the ordinary expenses of 
the government. 


Thirty-seven Per Cent on Public Works. 


Due to the activities in the building of roads, schools, paving and 
installation of sewer and water systems, the Department of Public 
Works used 36.93% of total expenditure; service on the public debt, 
13.96; public education, 13.32; national treasury, 12.05, and public 
security 7.36%. The remaining 16.38% was used for legislative, judi- 
cial and other activities of the government. 

It may be noted that expenditures for public education are almost 
doubt those for public security, upholding Costa Rica’s boast of hav- 
ing more school teachers than soldiers. President Gonzalez calls atten- 
tion to the fact that the budget for public security was 40,000 colones 
($10,000) less than in 1928 and adds: 

“The purely military expenditures were scarcely 1.60% of the total 
expenses of the government. I take this opportunity to repeat with 
great pleasure that the country’s expenses in this respect are hardly 
worth mentioning, while such expenses greatly weaken and often ruin 
other countries. We spend practically nothing on soldiers and arms 
and I hope we shall never be obliged to change this line of conduct.” 

President Gonzalez recommends continuing public works, especially 
road-building and sanitation, within the limits of the government’s 
financial resources and proposes certain electoral reforms. 








Process of Presenting Mexican Government Claims of 
British Subjects Against Mexico. 


The British Embassy at Washington, has issued under 
date of May 7, the following notice: 


His Majesty’s Government are in process of presenting to the Mexican 
Government claims of British subjects against Mexico arising out of events 
which took place before the renewal of diplomatic relations between Great 
Britain and Mexico on Aug. 28 1925. 

Any British subject possessing such a claim and desiring that it shall be 
presented to the Mexican Government by His Majesty’s Government is 
requested to notify the Under-Secretary of State for Foreign Affairs, 
Foreign Office, Downing Street, S.W. 1, forthwith to that effect, furnishing 
him at the same time with full particulars of his claim, unless these have 
already been communicated either to the Foreign Office or to His Majesty’s 
Legation in Mexico City. British claimants resident in the United States 
however, should communicate particulars of their claims to His Majesty's 
Legation at Mexico City. 

WMSpecial attention is drawn to the fact that this announcement does not 
refer to claims arising from revolutionary acts (as defined in the Anglo- 
Mexican Special Claims Convention of Nov. 19 1926) which took place in 
Mexico during the period comprised between Nov. 20 1910 and May 31 
1920. No further action is required in regard to such claims provided they 
do in effect fall within the scope of the Anglo-Mexican Special Claims 
Commission which is at present considering them. 








Railway Economics Planned in Mexico—Calles Says 
Some Departments Will Be Eliminated in Re- 
organizing the Nationa! Lines. 

The following account from Mexico City under date of 

May 14 is from the New York ‘“‘Times:” 


Former President Calles, in a speech to railway employees and representa- 
tives who called at his home yesterday, gave the first intimation of the plans 


of the committee he is heading for the reorganization of the Mexican 


National Railways. 

General Calles is said to have outlined the condition of the railways 
revealed by the commission's study and to have said that several depart- 
ments considered superfluous will be eliminated, including some repair 


shops which will be absorbed by those in the larger centres, He is said to 
py ae aay that wages would not be reduced nor concessions to labor 
abated. 

The callers are said to have suggested adding revenue by creating new 
sources of production and economy by cancelling many orders now placed 
in the United States for railway material. They said there were sufficient 
Mexican workmen in railway workshops capable of manufacturing all 
material, such as spare parts, needed for the system. 

General Calles is said to have promised to study the suggestions carefully. 








Argentine Bank of the Nation Selling Dollar Drafts on 
$50,000,000 Loan Placed in United States—Fixes 
Exchange at 112—Move to Aid Small Importers— 
No Indication Given of New Loan Operation Now, 
Although Rumor of Move Is Current. 


According to a Buenos Aires cablegram May 10 to the New 
York “Times,” the Bank of the Nation has begun selling 
dollar drafts against a loan of $50,000,000 recently placed in 
New York. This will assist small importers as long as the 


funds are available in New York, says the cablegram, which 
continues: 


The Bank has arbitrarily fixed the exchange rate at 112 Argentine gold 
pesos for $100 and is also selling sterling drafts at 43 15-16 pence per gold 
peso. While these rates therefore appear as the official exchange rates, 
all other banks are selling dollars at 114.5 and sterling at 43%. 

The Bank of the Nation is confining the sales of dollars and sterling 
to small importers, who are required to present proof that they have dol- 
lar or sterling bills coming due. 

The Bank will not sell more than $50,000 to any one buyer and will 
not sell to banks. Other operations are active through the other banks 
at the higher rates already quoted. So the Bank of the Nation is saving 
the small importers $2.50 on every $100. 

Although the Bank of the Nation is not publishing the amount of its 
operations and is refusing to discuss them for the newspapers, well-in- 
formed bankers say $18,000,000 of the recent loan has been retained by 
the Government to meet services on the foreign debt now falling due and 
that part of this amount will be brought to Buenos Aires to be put in the 
Caja de Conversion in order to increase the circulating currency. 

Under the Argentine monetary law two paper pesos and 27 centavos are 
issued for circulation every time the equivalent of one gold peso is deposited 
in the Caja de Conversion. The currency will be increased two pesos and 
35 centavos for every gold dollar which the Government decides to bring 
from New York. 

Bankers estimate the Bank of the Nation in three days has sold some- 
thing over $12,000,000 from the $32,000,000 which it thus has available 
in New York, which indicates the funds will be exhausted Thursday or 
Friday if the selling continues at the same rate next week. There would 
‘then be no further curb on the dollar exchange, and the peso is expected 
to decline further. Although vague rumors of new loan operations are a 
daily feature in banking circles, there has been nothing definite this week 
to indicate an immediate operation. 

The six-month loan of £5,000,000 placed in London the first of the year 
can be renewed at once. The New York loan has nearly five months to 
run. Bankers expect both to be absorbed into the larger long-term loan 
before the end of the year. 








Bonds of Municipality of Medellin Retired Through 
Sinking Fund. 

Hallgarten & Co. and Kissel, Kinnicutt & Co. announce 
that they have retired for the sinking fund $96,000 principal 
amount of Municipality of Medellin external 64% gold 
bonds of 1928, due 1954, leaving outstanding $8,646,500 
par value of bonds. 








Increase in Foreign Trade of Uruguay Noted by Paul 
M. Atkins of Ames, Emerich & Co.—Country’s 
Financial Situation. 

Uruguay has shown a marked gain in foreign trade, for 
the total exports of the country have shown an increase of 
approximately 117% during the past year over the 1921 
figure, while total imports show an increase of better than 
52%, says Dr. Paul M. Atkins, economist of Ames, Emerich 
& Co., in the company’s most recent ‘Current Economic 
Brief.”” It is pointed out that Uruguay, with a population 
of less than 2,000,000, imports more goods than Peru with 
over 6,000,000. Uruguay, it is stated, shows an increase 
in her wheat production during the past year of 57.7% over 
the pre-war average, an increase of 60% in the production 
of oats, and 33.2% in the production of corn for the same 
period. Linseed, which plays an important part in the 
foreign trade of the country, has increased 51.5% over the 
1913 average, says Dr. Atkins. Another index of the 
progress made by this country, continues Dr. Atkins, is 
found in the strengthening of her Government finances dur- 
ing recent years. Her external debt has shown a downward 
trend in recent years, while her internal debt has increased 
substantially in every year since the pre-war period. thus 
indicating her growing ability to meet her own financial 





: requirements and her increased economic stability. 

In summing up the Uruguayan situation. Dr. Atkins said. 
' Uruguay is the smallest country in area and one of the smallest in popu- 
lation in South America. Its inhabitants are almost exclusively of white 


blood and are among the most energetic and progressive of the Latin 
American peoples. Substantial quantities of grain are raised, but the 
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major products are beef, wool, mutton and hides. Extensive public im- 
provements have been carried on, partly out of current revenues and partly 
by means of bond issues. The national finances are now in a healthy 
condition. Uruguay apparently has before it a sound and prosperous 
future. . 








Japanese Government Loan of $71,000,000 Issued In U. S.— 
Public Offering $50,000,000—$21,000,000 Issued in Ex- 
change For Earlier Issue—£12,500,000 Placed in London. 

Out of a total of $71,000,000 issued in the United States, 
an issue of $50,000,000 Imperial Japanese Government ex- 
ternal loan of 1930, 35-year sinking fund 514% gold bonds 
was publicly offered in this country on May 12 by a syndi- 
cate headed by J. P. Morgan & Co., Kuhn, Loeb & Co., the 
National City Co., First National Bank and the Yokohama 
Specie Bank, Ltd. The bonds were offered at 90% and 
accrued interest, to yield 6.20% to maturity. In addition 
to the $50,000,000 publicly offered, $21,000,000 bonds were 
offered in exchange for bonds of the Japanese Government 
4% Sterling loan of 1905, due January 1, 1931. Simulta- 
neous with the offering in the United States, £12,500,000 
bonds of the 514% loan of the Japanese Government were 
issued in London on May 12 of which £2,500,000 are to be 
exchanged for bonds of the 4% Sterling loan of 1905. On 
May 14 a cablegram from London to the New York News 
Bureau stated that the 514% loan was heavily oversub- 
scribed. The syndicate in New York announced the closing 
of the books at 12:30 P. M., May 12. 

Juichi Tsushima, Esq., Financial Commissioner of the 
Imperial Japanese Government in London, Paris and New 
York, under date of May 9, 1930, in a letter to the syndicate 
said in part: 

The Imperial Japanese Government is issuing in the United States 
of America $71,000,000 of its External Loan of 1930 Thirty-Five Year 
Sinking Fund 5%% Gold Bonds, and contemporaneously is issuing 
in London £12,500,000 Bonds of its 54% Conversion Loan of 1930. 
The Bonds of these Loans are to be direct external obligations of the 
Imperial Japanese Government. Of the $71,000,000 Bonds of the 
United States issue, $50,000,000 Bonds are to be offered for public 
subscription and $21,000,000 Bonds are to be exchanged for bonds of 
the Imperial Japanese Government 4% Sterling Loan of 1905, due 
January 1, 1931, now under control of the Japanese Government. Of 
the £12,500,000 Bonds of the Sterling issue, £2,500,000 Bonds are 


to be exchanged for bonds of the Imperial Japanese Government 4% 
Sterling Loan of 1905, due January 1, 1931. 

Principal and interest of Bonds of the United States issue will be 
payable in New York City at the office of The Yokohama Specie Bank, 
Limited, in United States of America gold coin of the standard of 
weight and fineness existing on May 1, 1930, or in London at the office 
of The Yokohama Specie Bank, Limited, in pounds sterling at the fixed 
rate of $4.8665 to the pound sterling, in either case without deduction 
for any Japanese taxes, present or future. Principal and interest of 
Bonds of the Sterling issue will be payable in London in pounds 
sterling or in New York in dollars at the fixed rate of $4.8665 to the 
pound sterling. Payment of the principal of the United States issue 
in Sterling or of the Sterling issue in dollars shall not be obligatory 
unless at least one month’s written request shall have been made and 
the holder shall have complied with the reasonable regulations of the 
Government to assure presentation for such payment. 

The proceeds of such of the Bonds of these Loans as are not ex- 
changed for bonds of the Imperial Japanese Government 4% Sterling 
Loan of 1905, due January 1, 1931, will be applied to their payment 
at maturity. The 4% Sterling Loan of 1905 was originally issued in 
the amount of £25,000,000, of which £1,553,680 bonds have been 
retired, and £23,446,320 bonds are now outstanding in the hands of 
the public or under control of the Japanese Government. 


The new 514% gold bonds will be dated May 1, 1930, and 
will mature May 1, 1965. A cumulative semi-annual sinking 
fund, with payments beginning May 1, 1935, and calculated 
to be sufficient to redeem the entire issue on or before 
maturity, is to be applied to the purchase of Bonds if obtain- 
able at or below 100% and accrued interest, or, if not so 
obtainable, to the semi-annual redemption, commencing 
November 1, 1935, at 100% and accrued interest, of Bonds 
called by lot. The bonds are not redeemable prior to May 1, 
1940 except for the sinking fund. Redeemable, at the option 
of the Government, on May 1, 1940, or on any interest 
payment date thereafter, upon three months’ published 
notice, at 100% and accrued interest, but, except for the 
sinking fund, only as to the entire issue. The bonds will 
be in denomination of $1,000. In addition to the advices 
quoted above, Juichi Tsushima, in his letter to the syndi- 
cate said: 

Debt of the Imperial Japanese Government. 


After giving effect to the retirement of the above-mentioned 4% 
Sterling Loan, due January 1, 1931, and to the issuance of the Bonds 


of these Loans, the gross direct debt of the Japanese Government as ' 


of March 31, 1930, amounted to $3,009,669,061, of which $738,901,804 
was external debt. The Government’s contingent debt, represented by 
its guaranty of loans of the South Manchurian Railway Company, the 
Oriental Development Company, Ltd., the Industrial Bank of Japan, 
Ltd., the City of Tokio, and the City of Yokohama amounts to 
$129,193,091. 

Over one-quarter (about $800,000,000) of the Government’s total 
debt is self-supporting, as it has been incurred in connection with the 





construction, purchase, and improvement of the State Railway System. 
The State Railways, comprising, as of March 31, 1930, 8,793 miles of 
line (out of the total railway mileage in Japan of 12,819 miles), rep- 
resent a total capital investment of over $1,526,900,000. Im each of 
the past 15 years, the State Railways have earned substantial profits 
after the payment of all expenses and interest charges on the Govern- 
ment’s debt contracted for railway purposes. The net profits after 
such charges for the fiscal year ended March 31, 1929, amounted to 
$111,024,257. E . 

By statutory provisions a sinking fund in an amount equivalent to 
1.16% of the debt outstanding at the commencement of the preceding 
financial year plus a sum equivalent to at least 25% of the Govern- 
ment’s net budget surplus in the second preceding year must be applied 
annually to the redemption of debt. The amount of debt redeemed by 
sinking funds in the fiscal year ended March 31, 1930, was $49,980,430. 
Appropriations to the sinking fund for 1930-31, including the sums 
which Japan is to receive under the New Plan for the final settlement 
of German reparation payments, and the balance which was on hand 
April 1, 1930, is estimated to furnish over $69,000,000 which will be 
available for redemption of debt in the present fiscal year. 


Restoration of the Gold Standard. 

Japan adopted a gold monetary standard in 1897, with a unit of cur- 
rency, the gold yen, equivalent to 49.85 cents in United States currency. 
In September, 1917, an embargo was imposed upon the export of gold 
from Japan, following a similar measure taken by the United States. 
The severe earthquake in 1923 added to the economic disturbances of 
the post-war period and delayed the contemplat.d removal of the em- 
bargo. After a period of careful preparation during which time the 
Government and the Bank of Japan accumulated funds abroad and 
forward contracts aggregating over $150,000,000, and after The Yoko- 
hama Specie Bank, Limited, with the support of the Government and 
the Bank of Japan had arranged for external stabilization credits in 
New York and London amounting to approximately $50,000,000, the 
Government in November, 1929, announced that the embargo on the 
exportation of gold would be removed on January 11, 1930. On the 
latter date Japan returned to the gold standard, thereby following the 
policy adopted in recent years by the other leading countries of the 
world, including the United States of America and Great Britain, and 
re-established the external value of her currency at its pre-war level. 

The attainment of this objective was effected contemporaneously with 
the present world wide recession in commerce and trade, and has been 
attended by deflation and accompanying depression in general business 
It is believed that the present policy of strict ecomomy and retrench- 
ment in public finance adopted by the Government should, in due course, 
Jead to improvement in the economic condition of the nation. 

The Bank of Japan has the sole power of note issue in Japan proper, 
and on April 30, 1930, held gold reserves in Japan totaling $443,339,000 
against its outstanding note circulation of $629,683,000 and demand 
deposits of $70,648,000, resulting in a reserve ratio of 63.3%. 


The proposed Japanese Government financing was re 
ferred to in these columns May 10, page 3273. 








Nicaraguan Bank Plan—President Approves Adminis- 
tration by Manhattan Trust Co. 


The following Associated Press advices from Managua 
(Nicaragua) May 10, are from the New York “Times”: 


Evaristo C. Morales, Secretary of the Nicaraguan Legation at Wash- 
ington, to-day told the Associated Press that the negotiations between the 
Manhattan Trust Co. and the international acceptance banks of New 
York and his Government, by which the banks are to administer the 
Nicaraguan National Bank and the Pacific RR., had been approved by 
President Moncada. 

Secretary Morales indicated that the new financial agreement included 
the new mortgage bank. He said that no political interference would be 
permitted in the administration of funds under the new arrangement. 








Public Offering of 544% Participation Certificates in $6,000,- 
000 Gold Note of Province of Cordoba (Argentine). 
Public offering was made May 14 of 514% certificates of 
participation in the $6,000,000 Province of Cordoba (Argen- 
tine Republic) six months external United States Gold 
Note, which has been purchased by The First National 
Old Colony Corporation, Hallgarten & Co. and Kissel, Kinni- 
cutt & Co. The participation certificates which are issued 
against the note by the First National Bank of Boston are 
dated May 10, 1930 and will mature November 10, 1930. 
They were offered at 100 and interest to yield 514%. They 
are callable as a whole, at any time prior to maturity, upon 
20 days’ notice by the Province at par and accrued interest. 
It is stated that principal and interest will be payable in 
United States gold coin of the present standard of weight 
and fineness at the principal office in New York of The 
First of Boston Corporation without deduction for any 
Argentine National, Provincial or Municipal taxes. The 
announcement regarding the offering also says: 


In the event of any external financing by the Province prior to ma- 
turity, the Note will be immediately due and payable at par and accrued 
interest. 

The Province covenants that if, while the Note is outstanding, it 
shall create, issue or guarantee any loan secured by charge on any of 
its revenues, the Note shall be secured equally and ratably with such 
other loan or such guarantee. The Province further covenants that 
while the Note is outstanding it will not create or guarantee any internal 
or external loan the interest and sinking fund requirements of which, 
together with those of said Note and all other loans outstanding, exceed 
25% of its average annual general revenues during the three years 
preceding. 

The revenues of the Province have increased from an average of 
$9,130,000 during the five year period, 1920 to 1924 inclusive, to $12,- 
400,000 in 1928 and $14,500,000 in 1929. 
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The total funded indebtedness of the Province as of March 31, 1930 
amounted to $26,977,600. It is provided by the Provincial constitu- 
tion that the funded debt of the Province must be limited to an amount 
the annual service of which shall not exceed 25% of the revenues. 

All conversions of Argentine pesos into United States dollars have 
been made at par of exchange. 

Books on the offering have been closed. It is expected 
that these Certificates of Participation will be available for 
delivery at the office of the First of Boston Corporation, 


100 Broadway, New York, about May 20. 








Federal Farm Board in Letter to Grain Co-Operative 
Explains Policies of Control by Farmers National 
Grain Corporation of Co-operatives Borrowing From 
Corporation. 

Indicating the exercise of control by the Farmers National 
Grain Corporation over Co-operatives borrowing or using 
funds of the Corporation, the Federal Farm Board made 
publie May 3 the following letter in response to an inquiry 
from a grain co-operative relative to marketing agreements 
among grain growers and co-operatives using Federal Farm 
Board Funds: 


“The sticker in the case of your commission company seems to be the 
marketing agreement which requires full delivery to the Farmers’ National 
Grain Corporation by those who use funds of the Federal Farm Board. 
We wonder if you are aware that this requirement has been imposed by some 
of the private commission companies for years. Right now in your own 
State, one grain concern boasts that it has 50 co-operative elevators tied 
up under a 5-year binding contract to deliver to it, in return for financing. 
This policy is going to become more and more prevalent among private 
interests. 

‘‘We think you overlook the larger purpose of this program; namely, to 
give co-operatives for the first time a central sales agency through which 
they can consolidate the marketing of grain. The very existence of such 
an agency on the market, in competition with private traders, will have a 
constant salutary effect, but the only thing that will enable it to be there 
and render the maximum service is the patronage of the co-operatives that 
created it and own it. If co-operatives insist on playing fast and loose 
with their own sales agency, patronizing it when they like and deserting it 
when the occasion seems to warrant, this undertaking is doomed to failure. 
We know you and other co-operative groups will point to the progress 
you have made under such a plan of operation as you suggest, but you must 
admit that if your progress had been sufficient and everything was lovely, 
there would have been no need for an Agricultural Marketing Act. We 
had here this week a life-sized illustration of how organized business sticks 
together when their common interests are at stake. The United States 
Chamber of Commerce, dominated largely, we should say, by the organized 
grain trade, was able to marshal its voting strength in the passage of a 
resolution, which if carried to its logical conclusion would render the Agricul- 
tural Marketing Act and the Federal Farm Board wholly impotent. When 
farmers see things like this, it would seem to us conclusive evidence of what 
it is necessary for them to do if they are to cope with conditions imposed 
upon them by organized industry and labor. 

“During the time that the Federal Farm Board loans money to the 
Farmers’ National Grain Corporation and its subsidiaries, we feel the 
responsibility of exercising some control over the management and policies 
of those borrowing agencies. This control and supervision is exercised 
with extreme caution, leaving to the co-operatives the utmost reasonable 
management of their own affairs, but to say that we could leave them en- 
tirely alone would be to admit our dereliction in the use of public funds. 

“The policy we have invoked of requiring full delivery of grain to the 
Farmers’ National Grain Corporation by co-operatives borrowing through 
that corporation is a reasonable one and not difficult to comply with. It 
provides that from the farmer throughout, every necessary option is given 
in marketing the grain. 

First, the farmer or his co-operative may market the grain for cash in 
the competitive market on the day of delivery and the price received shall 
be the highest bid. 

Second, the grain may be stored by the farmer or his co-operative and 
sold only at the option of either. Meanwhile, an advance may be received 
on this grain in a public warehouse, such money to be used by the owner 
pending ultimate sale. 

Third, the farmer may enter his grain in a common pool and borrow on 
it in public warehouses; the final settlement to be based upon an average 
price for the period of the pool. 

Under all of these options the Farmers’ National Grain Corporation exer- 
cises a supervisory control and acquires the grain only by purchase in the 
competitive market. In order to carry out these provisions and options 
it is necessary to have a marketing agreement setting forth the provisions 
and options and to facilitate making advances where loans are required. 
Such marketing agreements contain a further provision that the grower or 
his co-operative will have a reasonable period each year, during which they 
may waive delivery of their grain for that year. Delivery the first year is 
all that is required. A clause providing a nominal penalty for failure to 
deliver by a borrower is essential or the marketing contract means nothing. 
It would be like passing a law defining an offense and failing to include a 
penalty if the law were violated. 

“You understand, of course, that such marketing agreements are not 
required unless the farmer or his co-operative borrows or uses funds of the 
Farmers’ National Grain Corporation. 

‘‘We presume that much of the confusion regarding this results from these 
marketing agreements not having been determined upon in detail by the 
Farmers’ National Grain Corporation. An earnest effort has been made to 
get them out but there are so many features relating to the practical handling 
of grain in the many regions and among the several types of co-operatives, 
that it has taken a good deal of time to arrive at something that would 
cover all of these circumstances. We are assured that these marketing 
agreements will be in readiness shortly and believe that when they have 
been agreed upon and passed along to the co-operatives and their members, 
much of the opposition born of misunderstanding will fade out. 

‘The Farmers’ Nationa! Grain Corporation isin good hands. Its officers, 
Executive Committee and Board of Directors are members of the co- 
operatives that compose it. Its manager is a thoroughly experienced grain 
man and its personnel in the principal departments are individuals who are 
experienced in the branches of activity engaged in by the Corporation. 
The Corporation is making splendid progress in getting ready to handle 

the forthcoming crop of wheat and other grains. It is establishing branches 
at the principal markets, providing adeauate warehousing for the grain 





of its members and will be in a position to finance grain and facilities in 
any and every way that such financing may be safely done. Out of all 
of which we return to the original thought that the Farmers’ National 
Grain Corporation will sueceed only in the measure that its co-operative 
members give it their support. It cannot live unless it has a source of 
income and that income shall be the customary charge and source of revenue 
derived from handling grain. It cannot exercise any influence upon the 
market unless it has volume and that volume must come from the patronage 
of its members. The law itself limits the amount of non-member grain 
that can be handled and those limits may be easily reached by the member 
co-operatives so that the central sales agency will have little leeway in 
handling non-member grain.” 

Supplementing the above the Board issued the following 
statement summarizing the declarations enunciated in the 
foregoing letter: 

Co-operatives financed with Federal Farm Board funds through the 
Farmers National Grain Corporation are required to market all of their 
grain under the supervision of that farmer-owned and controlled central 
grain salesagency. The purpose is to assure volume and facilitate financing 
the consolidated marketing of grain gathered co-operatively so that the 
Farmers National, which, under the law, cannot handle more grain for 
non-members than for members, will be in position to give the fullest 
service to farmers. 

The Board's policy can be complied with easily by the co-operatives and 
their farmer members. The marketing agreements between the Farmers 
National and the co-operatives and the co-operatives and their members 
gives them the advantage of the competitive market at all times. They 
provide: 

(1) The farmer or his co-operative may market the grain for cash in the 
competitive market on the day of delivery at the highest price bid; 

(2) The farmer or co-operative may store grain in a public warehouse and 
borrow money on that grain pending ultimate sale which can be made only 
at the option of the owner; 

(3) The farmer may enter his grain in a common pool and borrow on it 
in public warehouses; the final settlement to be based upon an average price 
for the period of the pool. 

It should be clearly understood that marketing agreements are required 
only where Federal Farm Board funds are used for financing grain or 
facilities. 

The Farmers National Grain Corporation exercises a supervisory control 
under all of these options and acquires the grain only by purchase in the 
competitive market. The marketing agreements provide that after the 
first year the grower or his co-operative will have a reasonable period each 
year during which they may waive delivery of their grain for that year. 

Some of the private commission companies for years have required co- 
operatives borrowing money from them to sign a binding marketing agree- 
ment. In one State where some opposition has been voiced to signing a 
marketing agreement with the Farmers National Grain Corporation a 
private commission company is boasting that it has 50 co-operative elevators 
tied up under a 5-year binding contract to deliver grain to it in return for 
financing. 








President Thompson of America Farm Bureau Federa- 
tion Urges Members to Support Agricultural 
Marketing Act—Says “Great Speculative Groups’”’ 
Openly War on Act and Policies of Federal Farm 
Board. 


In a message to the 1,837 County Farm Bureau units 
composing the American Farm Bureau Federation, Sam H. 
Thompson, President, issued an appeal for ‘‘a united front 
against the forces which are seeking to undermine the effec- 
tiveness of the Federal Farm Board’s activities.’’ We quote 


from a Chicago dispatch May 11 to the New York ““Times”’ 
which also said: 


His message is inspired, Mr. Thompson says, by the recent action of 
grain exchanges and other trade groups in attacking the marketing act 
“individually and through the Chamber of Commerce of the United States.” 
This he declares is a ‘‘serious challenge to organized agriculture.”’ 

The law which created the Farm Board, Mr. Thompson adds, “represents 
the result of seven years of toil, sacrifice and bitter battle on the part of the 
farm people of this country.”’ 

Text of the Appeal. 

Mr. Thompson's letter follows: 

To All State and County Farm Bureau Officers: 
Organized agriculture faces a serious challenge. 
Great selfish, speculative business groups have joined forces to secure 

repeal or nullifying amendment to the Agricultural Marketing Act. 

The Agricultural Marketing Act, which became a law of the land on 
June 15 1929, represents the result of seven years of toil, sacrifice and 
bitter battle on the part of the farm people of this country. It is the 
first step in the adoption of a national policy that will enable farm people 
to live and earn on the same basis as the other economic groups of this 
country. 

This Agricultural Marketing Act declares as the national policy the 
promotion of ‘Effective merchandising of agricultural commodities— so 
that the industry of agriculture will be placed on a basis of economic 
i equality with other industries, and to that end to protect, control and sta- 
bilize the currents of interstate and foreign commerce in the marketing of 
aggricultural commodities and their food products.”’ 


May 9, 1930 


Says Opponents Declare War. 

The act further declares that the development of producer-owned and 
controlled co-operative enterprises as a means of carrying out this objective 
is a further policy of the Federal Government. 

Under this Act, the Federal Farm Board has been created and has been 
functioning for less than a year, but already great speculative groups that 
have, year by year, profited at the expense of agricultural through the 
fluctuation in the price of the produce of the farm, see the handwriting 
onthe wall. They have openly and definitely declared war on this policy. 
' It is up to the organized farmers of the nation whether this policy shall 
stand or whether it shall be destroyed. 

I address this letter to all officers of the Farm Bureau, National, State 
and County, to urge that the full force of the Farm Bureau be mobilized 
and that this organization present a solid front to our economic enemies. 

Therefore { urge that at once you take every step to set in operation 
the machinery of the unit for which you are responsible. See to it that your 





representatives in Congress be not confused, that they know beyond mis- 
understanding that the declared policy of the Agricultural Marketing Act 
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arallels the demand of American agriculture; that they know, if any 
mendment is to be made to this Act, that it must be an amendment 
‘esigned to further facilitate the carrying out of the policy and not an amend- 
ment. which will in any way hamper or obstruct this work. 
Urges Wider Co-operation. 

It is wise, too, to hasten with all possible dispatch the completion of 
the organization of co-operative groups to take advantage of the Marketing 
Act and the facilities available through the Federal Farm Board. Your 
American Farm Bureau has and is co-operating to the fullest extent with 
the Federal Farm Board in the development of co-operative marketing 
machinery. 

It is also wise to utilize the publicity machinery of the Farm Bureau 
to the fullest extent in telling the farmer’s side of the story. Use your 
publications, radio, the newspapers, the farm press and every available 
source to solidify agricultural sentiment on this vital economic issue. 

And, finally, increase the membership of your farm bureau. Every 
additional recruit to our ranks increases the effectiveness of this great army 
fighting for economic justice for American agriculture. 

In the words of the immortal Lincoln: 

“Let us have faith that right makes might; and in that faith let us to the 
end dare to do our duty as we understand it.”’ 

Very truly yours, 
AMERICAN FARM BUREAU FEDERATION. 
8S. H. Thompson, President. 








Chairman Legge of Federal Farm Board Predicts Fair 
Prices for Wheat. 


Confidence in the wheat situation and in a fair price for 
farmers was expressed, on May 15, by Alexander Legge, 
Chairman of the Federal Farm Board, with an oral statement 
that there will be an adequate but not excessive crop. The 


“United States Daily’’ reports this and adds: 

Canadian acreage, Mr. Legge pointed out, has been reduced by a small 
percentage. As to wheat exporting, Mr. Legge said that while the Farm 
Board has no machinery for contact with buyers in other countries, it may 
be found that the Farmers National Grain Corp. has such facilities. 

Organization of the national livestock marketing association has been 
deferred, Mr. Legge said, until after June 10, when another meeting of 
the co-operatives in this field is to be held at Chicago. Groups not repre- 
sented in a meeting on May 12 will take part in the June 10 conference, 
according to Mr. Legge’s expectations. 





American Farm Federation Bureau Opposes Resale 
Price Fixing—Measure Unfair, Chester Gray Writes 
House Committee. 


Claiming unfairness to farmers, the American Farm 
Bureau Federation has announced its opposition to the resale 
price maintenance bill (H. R. 11), according to a letter filed 
May 8 with the House Committee on Interstate and Foreign 


Commerce. The ‘United States Daily’’ notes this and says: 

This measure has been reported to the House, and the Committee has 
asked for a rule allowing its consideration. In a statement by Chester H. 
Gray, Washington representative of the Federation, it was claimed that 
the Committee had not given adequate consideration to the measure. 

He declared that ‘‘neither proponents nor opponents had an opportunity 
to present their views properly,’’ and also that, in view of the Federal Trade 
Commission's investigation of resale price maintenance, no action on a 
matter of this character should be taken until the Commission has reported 
its findings. 

Pointing out the size of the buying group represented by farmers, and that 
prices of farm products are subject to changes, ‘‘too many of which are 
downward,”’ the letter of the Federation declares, ‘‘It is obviously unfair to 
compel farmers to pay a price over the retail counter for many necessities 
of life in regard to which the retailer has no option other than to charge his 
customer whatever the manufacturer has determined upon in the way of 
price. 











Farmers National Grain Corp. Faced with Problem of 
Disposing of 15 Million Bushels of Wheat—Repre- 
sentatives Deny Reports That Large Quantities 
Are Reaching Market—Federal Farm Board Seeks 
Barges for Cargoes—J. D. McCaull Indicates More 
Serious Effort to Dispose of Wheat Is Planned. 


Although the problem of disposing of 15,000,000 to 20,- 
000,000 bushels of spring wheat is before officials of the Farm- 
ers’ National Grain Corporation, only a small quantity of 
the grain has been offered for sale so far, representatives 
declared on May 9 according to the Minneapolis “Journal” 
of that date which went on to say: 

#® There have been reports in grain circles that grain purchased with Fed- 
eral Farm Board funds, or on which loans have been made, is being disposed 
of inconsiderable quantity. 

Losses Would Reach Millions. 

On the basis of low prices now prevailing, losses on the spring wheat 
purchased would run into several million dollars, grain men say. 

Grain on which loans mature the end of this month is still held in country 
elevators, it is understood, and reports are that efforts will be made to get 
rid of much of it before the new crop starts moving. 

A small quantity only has been offered millers, representatives of the 
corporation said. 

Small Quantities Offered. 

John D. McCaull, Minneapolis grain man who recently became associated 
with the Grain Stabilization Corp., returned late yesterday from a confer- 
ence at Chicago which was believed to presage a more serious attempt 
to market the wheat stored here and in northwest elevators. He declared 
to-day, however, only ‘‘small quantities’’ have as yet been offered or sold. 

The Farm Board, through co-operatives here, has made inquiries for 
bottoms for shipment of wheat to New Orleans for export by the Mississippi 
barge line, but as yet it has completed no arrangements. The barge line, 


however, will ship approximately 23,000 bushels of wheat to-morrow to 
New Orleans, consigned to it by a private grain firm. 
grain to move downstream by barge this year. 


It will be the first 


Own Several Million Bushels. 


One of the problems in connection with the wheat to be in the hands of 
the Grain Stabilization Corp. at the end of this month will be its transpora- 
tion to marketing centers if any attempt is made to dispose of it in large 
bulk at that time. A warning has been issued by the Northwest Shippers 
Advisory Board that serious congestion may result if any large movement 
is attempted. 

The stabilization corporation and the Farmers National Grain Corp. 
own several million bushels of grain outright, bought in a short period on the 
Minneapolis exchange and now stored in terminal elevators here. In ad- 
dition, loans on more than 14,500,000 bushels of wheat in the northwest 
have been made and ownership of that grain will pass to the stabilization 
corporation. 

Helped Farmer Unwittingly. 

Representatives of the Stabilization corporation said they could not 
reveal the plans of the farm board agency for the marketing of that wheat. 

In the meantime, A. J. Olson, Renville, President of the Minnesota 
Farm Bureau Federation, declared to-day the United States Chamber 
of Commerce “‘unwittingly helped the farmer when it adopted a resolution 
demanding repeal of, the agricultural marketing act.” 

The National Chamber, in voicing openly its stand against ‘‘the only 
attempt at farm relief the Government has ever made,’’ has created a 
“wave of resentment in farm circles that is certain to unite the farmers 
into more closely knit organizations than have ever existed up to the present 
time,’’ he said. 

‘‘With these powerful organizations in the field campaigning aggressively 
for justice for agriculture, the Farm Board will receive the co-operation 
it must have if its program is to be carried through effectively. The farmers 
who thus far have been lukewarm to the Farm Board will now champion 
its cause aggressively.’’ 








Federal Farm Board Seeking to Put Co-Operatives in 
“Strait Jacket’’—Says Livestock Marketing Groups 
Declining to Become Members of National Co- 
Operative Livestock Marketing Association—Refuse 
to Surrender to Washington Authority. 


“The Federal Farm Board, with the tremendous power of 
the Government behind it,’’ apparently is seeking to put 
the co-operatives of the country in a straitjacket, a group 
of major livestock co-operatives declared in a statement 
issued May 8 following the organization meeting of the 
National Co-operative Livestock Marketing Association at 
Chicago last week, says the Minneapolis ‘‘Journal,’’ which 
in further reporting the stand of the various groups, also had 
the following to say in its May 8 issue: 


When the Agricultural Marketing Act was under discussion, certain 
members of Congress expressed the fear that it meant the creation of an 
agency which would “straight jacket’’ the co-operatives, the statement 
said, ‘‘and unless the Board changes the attitude it has assumed in the 
present instance, it would appear this fear was well founded.”’ 

The statement was signed by the Central Co-operative Association, 
St. Paul; Farmers Union Livestock Commission, Kansas City; Farmers 
Union Livestock Commission Co., Denver; Farmers Union Livestock Com- 
mission, St. Joseph, Mo.; Farmers Union Livestock Commission, Omaha; 
Farmers Union Livestock Commission Co., Chicago; Farmers Union Live— 
stock Commission Co., St. Paul; Farmers Union Livestock Commission 
Co., Wichita, Kan.; Farmers Livestock Commission Co., National Stock 
Yards, Ill.; Equity Co-operative Association, Milwaukee; Missouri Farmers 
Association Livestock Commission, Springfield, Mo. 

These organizations refused to become members of the new Farm Board 
Marketing setup because ‘‘the Farm Board has insisted upon dictating the 
plan of the present organization which we believe to be fundamentally 
unsound,’’ the statement said. 

It urged the Farm Board has assumed powers denied by the Agricultural 
Marketing Act and declared ‘‘if in the inception of a marketing agency 
set up under its auspices, we are denied certain fundamentals by the Farm 
Board, which in our opinion constitute the very heart of co-operative 
marketing, and which seek to safeguard the rights of the producers out at 
the crossroads, as Congress intended they should be, what may we ex- 
pect in time to come_”’ 

Co-operatives representing more than 65% of the livestock marketed 
co-operatively in the country in 1929 voted at the Chicago meeting to make 
fundamental changes in the organization but the Farm Board refused to 
make any changes and declared ‘‘the meeting had been called to organize 
the corporation upon the plan last submitted by it,’’ the statement said. 

Reject Washington Authority. 

Reviewing the development of livestock co-operatives in the middle 
and northwest in the last 15 years, the statement declared ‘‘now when we 
are brought face to face with the question as to whether we shall surrender 
the control of these splendid agencies to a great centralized authority in 
Washington, or whether we shall continue to operate them as best we can 
in the interest of the man upon the farm, we choose the latter alternative. 

“And if this be treason, let those who will make the most of it.’’ 

The Farm Board has ‘“‘absolutely disregarded’’ the recommendations of a 
co-operative committee, the statement said. 

“The plan submitted to the Farm Board provided that the management 
of the affairs of the National Marketing Association were to be placed 
in the hands of a sales board of three, one of whom was to be the manager 
of the National Producers Order Buying Company.” 

“At this meeting the new Farm Board plan was approved by vote of 
38 to 24, every person at the meeting being permitted to vote regardless 
of whether he represented a marketing agency and regardless of whether a 
particular agency had one representative or five at the meeting. 

‘Onder the new plan, every agency owning stock in the National Asso- 
ciation and which marketed 2,500 carloads of livestock a year, was to have 
a representative on the board of directors and no agency could have more 
than one director. The result was to give an agency handling 2,500 car- 
loads the same voice in the management as one handling 20,000 carloads, 
a complete failure to give the actual producer of livestock representation. 
Also, the form of contract approved required each agency to give the 
National Marketing Association complete control of its affairs. 


Definite Bank Loan Limits. 
“‘Another objection we had to the plan was based on the fact that the 


Farm Board plan contemplated that all funds loaned to producers must 
be borrowed from Intermediate Credit Banks. This would mean no 





Government funds would be loaned to producers and that producers would 
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have to pay the intermediate credit bank interest rate, plus a handling 
charge. 

““We believe this plan directly contravenes the spirit and intent of the 
Agricultural Marketing Act. That Act contemplates the lending of Farm 
Board funds to co-operative agencies at not to exceed 4% perannum. The 
new plan means they will have to pay practically commercial ratgs of 
interest for funds to be loaned to producers. 

“Following a preliminary meeting, every effort was made to induce 
the Farm Board to modify its plan and to induce the National Producers 
Association to consent to some slight changes in the hope that a plan could 
be prepared which would have the united support of all co-operative mar- 
keting agencies. 

Set Forth Terms. 

‘Despite meetings with representatives of the Farm Board and the 
National Producers Association, nothing was accomplished. Under date 
of April 23, the undersigned agencies, the Indiana Farm Bureau and the 
Indianapolis Producers Association, the latter a member of the National 
Producers Association, wrote the Farm Board and the National Producers 
Association, stating that if the plan were modified so as to do four things— 
(1) make the order buying company a wholly owned subsidiary of the 
National Marketing Association (or such a change as would give the national 
association control of the order buying company and insure all members of 
the National Marketing Association becoming a part of it; (2) placing control 
of the National Marketing Association in its directors instead of in a so- 
called sales board; (3) changing the contract so as to insure to the various 
marketing agencies control of their own affairs, at least in the first year; 
and (4) providing for the election of directors of the National Marketing 
Association upon a volume basis—they would join the National organization, 
but that these changes were essential if they were to join. 


Suggestions Disregarded. 

The suggestions made in this letter were disregarded by the Farm Board 
and the National Producers Association, although the Farm Board did 
subsequently réquire the National Order Buying Company to become a 
member of the National Association, and to sign a contract agreeing to 
submit certain policies to the National Association for approval. There- 
after the Farm Board called the final meeting. 

“At this meeting, resolutions were presented providing for the modi- 
fications requested by this group. There were 26 agencies represented, 
with one or two exceptions all the co-operative livestock marketing asso- 
ciations in the country. Each was given one vote, regardless of its size. 


All Resolutions Rejected. 

‘Each resolution was voted down. The Farm Board announced that no 
changes could be made in its plans, except by unanimous vote of all present, 
the effect of which was that no changes would be accepted, notwithstanding 
its repeated assertion that it wanted the co-operative organizations ot 
make their own organizations. 

‘Thereupon, this group, believing the only kind of an organizaton, 
which would be worth anything to the producers of live stock, was one of 
which all co-operative livestock agencies were a part, stated that if 
the plan were modified so as to place full control of the affairs of the National 
Marketing Association in its own board of directors, doing away with the 
sales board; provided for the election of the directors of the Association 
according to the stock, ownership and volume and modified the contract 
between the National Marketing Association and its members so as to 
insure the maintenance of the identity of the individual agencies, they would 
join the National Organization.” 

Voted for Change. 

“Notwithstanding the Farm Board’s statement that only a unanimous 
vote could change the plan, this proposition was submitted to the meeting 
and 14 of the 26 agencies present, representing more than 65% of the live- 
stock marketed co-operatively in the counrty in 1929, voted in favor of 
making the changes. ‘Thereupon the Farm Board stated the meeting had 
been called to organize the corporation upon the plan last submitted by it, 
and the meeting proceeded to do so, this group not participating in the 
further proceedings. 

“Before leaving the meeting, this group advised those present that it 
desired to co-operate with the Farm Board and to participate in the organ- 
ization of the National Marketing Association but it believed the proposed 
plan unsound, impractical and unfair to the producers of livestock, unless 
modified as it had suggested and that in the absence of such modification 
it could not become a part of the organization.” 








More Livestock Groups Are Expected to Join National 
Livestock Marketing Association—Chairman Legge 
of Federal Farm Board Believes Objectors to Pro- 
gram May Soon Reach Agreement. 


Although some livestock groups are still protesting about 
a proposed national program for this commodity, they may 
soon be in agreement and in position to come into the 
National Livestock Marketing Association that is now being 
set up, the Chairman of the Federal Farm Board, Alexander 
Legge, stated orally May 13. This is noted in the “United 
States Daily’’ of May 14, which also contained the following 
advices: 

He added that groups handling a majority of co-operatively merchandised 
livestock had already come into this central sales agency. 

With one exception there is no major point of disagreement among the 
various groups, Mr. Legge said. He pointed out that this point of con- 
tention is the method of voting. The custom, Mr. Legge recalled, has 
grown up of one member having a vote, no matter how little of the com- 
modity he handles. Some livestock groups dissent from this practice, and 
it might be better to have voting on a quantity basis, Mr. Legge declared. 

The rule could have been changed if the dissenting groups had come in 
and the National co-operative considered it desirable to make changes, Mr. 
Legge pointed out. Either method of voting would have been satisfactory 
to the Farm Board, for it has no objection to changes made in the organiza- 
tion of the National Central Sales Agency for its betterment, and has never 
tried to tell the co-operatives how they should establish their set-ups, he said. 

Some of the livestock groups objected to joining the live stock National 
Agency because they pointed out that they could not get the desired amount 
of funds from the Farm Board, but would have to go to Intermediate 
Credit Banks, Chairman Legge stated. He pointed out that It would not 
be feasible for the Board to attempt completely to finance an industry 
such as agriculture with a valuation of from $13,000,000,000 to $15,000,- 


For the Farm Board to attempt to finance everything would mean the 
junking of the Intermediate Credit Banks, private banking facilities, and 
other sources of credit, Mr. Legge said. He declared that some of the 
livestock groups only wanted the money available through the National 
Agency for this commodity and did not care to co-operate in the National 
program in any other way. The low money rate available from the Farm 
Board is the main selling point to some co-operatives, Mr. Legge answered 
in reply to a question. 

Prices of wheat at seaboard and interior points are now on a Parity for the 
first time in months, Mr. Legge announced. He said that there is prac- 
tically no other change in the wheat situation at present. 








Senate Passes Bill Calling for Payment of Major Portion 
of Salaries and Expenses of Federal Farm Board 
by Government—Expenses Now Met by Farm Loan 
System. 


A return to the original policy of the Government for the 
payment of salaries and expenses of the Federal Farm 
Loan Board by the United States, is provided in a bill 
passed by the Senate May 12, says the “United States Daily,” 
which states that the committee report on the bill (S. 4028) 
amending the Federal Farm Loan Act says in part: 


The original Farm Loan Act provided that the salaries and expense of 
the Federal Farm Loan Board and of loan registrars and examiners shall 
be paid by the United States. However, in 1923 — seven years afterward 
—the law was amended whereby the Farm Loan system was required to 
bear these charges. It is now desired that the Government return to its 
original policy. 

If this bill is enacted, about 58% of the operating expenses will be borne 
by the Treasury and 42% by the Banks themselves. There has been con- 
siderable additional expense in connection with the reorganization of the 
Federal Farm Loan system, in order to put it on a more permanent and 
satisfactory basis, and the enactment of this bill will be of material assistance 
along these lines. 








Chairman Legge of Federal Farm Board Intimates 
Board Will Enter Export Market. 


Chairman Legge of the Federal Farm Board stated that 
the Farmers National Grain Corporation would undoubtedly 
enter the export market. Announcement of this was made 
in the “Wall Street Journal” of May 15, which further 
observed: 

He said, however, that the plans were not sufficiently advanced to be 
discussed. 

Chairman Legge’s comment followed the suggestion that the Farm Board 
has not set up machinery for exporting grain. 

‘*‘While the Farm Board has no machinery, the Farmers National Grain 
Corp. really has some machinery for handling exports,’’ he said. 

He also stated that foreign buyers had a great many representatives in 
the United States and that Farmers National could deal directly with them. 








President Moves to Aid Federal Farm Board—Submits 


Plan to Congress for Obtaining Data Throughout 
World. 


On April 25, President Hoover transmitted to Congress 
the outline of a plan designed to aid the Federal Farm Board 
to obtain more accurate data on agricultural conditions 
throughout the world. Associated Press accounts from Wash- 
ington regarding this added: 


The Chief Executive presented a plan to have the Board utilize the 
foreign commerce service of the Bureau of Foreign and Domestic Com- 
merce of the Commerce Department for the collection of information. The 
immediate necessity for this was ascribed to the need of the Farm Board 
for more complete information relative to foreign crops, live stock and 
markets. 

Since only a shifting of appropriations of funds available for salaries 
and expense allowances would be necessary to put the plan in operation, 
the proposal was referred to the House Appropriations Committee. 








M. H. Rawlings of Nebraska Sees Dangers in Powers 
Exercised by Federal Farm Board—Says Board 
Threatens Farmer with. Forced Socialistic Co- 
operation. 

M. H. Rawlings, farmer and stockman of Archer, Neb., 
in a statement published in the May 1 issue of the ‘“‘Central 
City Republican” of Central City, Neb., charges ‘‘the Fed- 
eral Farm Board with disloyalty to the American farmer by 
threatening him with a forced Socialistic co-operation that 
robs him of the right to market his product in independence.” 
According to the publisher of the paper in which Mr. Rawl- 
ings’s statement appears, the latter’s ideas ‘‘are indicative 
of the general trend of thought at this time as to so-called 
farm relief along the lines of Farm Board co-operatives.” 
Mr. Rawlings in publishing his criticisms against the Federal 
Farm Board gives them the caption “Easy to Get the United 
States into Business, but Harder to Get It Out.” In part 
he says: 

As an American citizen I accuse— 

1. The Federal Farm Board of sacrificing the American Farmer in the 
interest of the world’s market for the industrial East, while throwing out 


a restricted acreage co-operative marketing plan for agriculture that pos- 
sesses every phase of inevitable failure in crude Socialism. 





000,000. It would be inadvisable, said the Chairman, for the Government 
to take over the whole financing of any one of the National Agricultural 
Co-Operatives. 





2. The Federal Farm Board of being headed by an internationalist as 
far as his business interests are concerned. ‘That the greatest future of 
| his business lies in the development of increased acreage in Russia, Argen- 
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tina, Australia and other foreign countries rather than anything now possi- 
ble in the United States. 

3. The Federal Farm Board of attempting to shift responsibility for the 
continued American agricultural debacle onto co-opera , helpless as 
against foreign agricultural importations ($2,000,000, y), and 
over-salaried as to competency. 

4. The Federal Farm Board of disloyalty to the American farmer by 
threatening him with a forced Socialistic co-operation that robs him of the 
right to market his product in independence. 

5. The Federal Farm Board of inflicting onto American agriculture their 
advice in the form of constant, inconceivable, changing will-of-the-wisp 
plans, which are diametrically opposed to the fundamentals of American 
business and extremely disastrous to stabilization, if that is their aim. 

6. The Federal Farm Board personnel of not answering the brief and 
arguments of the Amalgamated Chain Stores, as signed by the powerful 
Eastern food distributors, for the continued right to import agricultural 
products unhampered by higher tariffs. If they were the logical appointees 
for the serving of agriculture faithfully, where were they then? 

7. The Federal Farm Board of being too willing to force agriculture down 
into the dregs of Socialism; more abhorrent to the American farmer than 
slavery and known by the self-willed individual agriculturist as the pilferer 
of his birthright. 

As an American farmer I demand the immediate repeal of any law or any 
possible authorization of the Farm Board’s misuse of power against the 
American farmer and American business, based on American agriculture. 








Federal Farm Board Approves Application Loan of 
$1,900,000 to Co-operative Pure Milk Association 
of Cincinnati. 


The Federal Farm Board on May 8 announced that it 
had approved an application of the Co-operative Pure Milk 
Association, Cincinnati, Ohio, for a loan of not exceeding 
$1,900,000. The Board says: 

The association will use this money for the acquirement of physical facil- 
ities needed in the more effective merchandising of milk delivered by pro- 
ducer members. 

The loan will be secured by a first mortgage on all of the properties 


acquired. Repayment will begin one year from the date the loan was made 
at arate of not less than $175,000 annually and be completed within 10 years. 








California Grape Growers Near End of Drive to Ad- 
minister Federal Farm Board’s Program for Grape 
Industry—Control of Large Percentage of Tonnage 
Campaign Goal. 


San Francisco advices published in the “Wall Street 
Journal’’ of May 12 stated: 


The California Grape Control Board, which is administering the Fed- 
eral Farm Board’s program for the grape industry, hopes to complete 
soon the signing up of a large percentage of California growers to support 
the plan. Dr. Theodore Macklin, special representative of the Board, 
is completing a tour of the principal juice and table grape growing areas, 
during which he has addressed thousands of growers. 

An official of the California board summarized the situation, from the 
board’s standpoint as follows: ‘“There is no question that powers of the San 
Joaquin Valley have come to a realization of the objects that will put us 
over the top, with the tonnage control required by the Farm Board. This 
realization is that the plan is the most comprehensive ever offered to the 
industry; that it is the most amply financed of any, having the Farm Board 
funds behind it, and that it represents their last chance at an organized 
industry effort to control the surplus, to obtain stability and to retain 
grower control. 

Plan Offers Stability. 

“Tt is this, the best plan that can be devised by Government experts to 
embrace every type of grower and every factor in the industry, or it is 
chaos, disorganization and individualism rampant, which means the survival 
of the fittest."’ 

Nearly 3,000 acres in the Dinuba district, where there are only a few 
large vineyards, were represented by growers’ contracts signed last week 
and picked committees hope to double this figure in the current week. 

Negotiations are in progress for bringing into the picture, this week, 
large tracts, either corporately or individually controlled. These aggregate 
about 45,000 acres. 

Large Group to Enroll. 

It is believed likely that a group of grower-shippers representing approxi- 
mately 15,000 cars of fresh grapes, will sign up this week, after devoting 
several weeks to considering some other course of action. 

The holdings of several large banks, aggregating about 5% of the acreage 
in the raisin belt, have been signed and these institutions are advising 
their clients to sign the Governmentally administered contracts. 

Within the next day or two the attitude of the packers, to be reflected 
by a referendum of more than 20 raisin packing concerns, will be known. 

One of the first large acreages to be signed was that covering the vine- 
yards on the so-called Hoover farm at Wasco, owned by a corporation of 
which President Hoover is one of the largest stockholders. 








Federal Farm Board Calls Meeting of Apple Growers 
in Washington May 14 At Call of Federal Farm 
Board to Develop Plans for Co-Operative Organiza- 
tion. 


A committee of 15, representing the various apple growing 
regions of the United States, will meet in Washington, D. C., 
May 14, at the call of the Federal Farm Board to develop a 
plan of procedure to further co-operative efforts among 
apple producers in order that they may avail themselves of 
the provisions of the Agricultural Marketing Act. The 
Board’s announcement May 8 says: 


The committee was appointed in accordance with recommendations made 
at a conference of representatives of fruit and vegetable co-operatives held 
with the Farm Board in January. Grower co-operatives, state colleges of 
agriculture and state horicultural societies of the different apple growing 
districts were invited to submit nomination. The membership of the com- 
mittee follows: 





Northeastern Section. 
Howard P. Gilmore, Wes. oro, Mass., Nashoba Apple Packing Associa- 
tion. 
Paul Judson, Kinderhook, N. Y. 
M. C. Burritt, Hilton, N. Y., Western New York Fruit Growers’ Co- 
operative Packing Association. 


South Central Section. 


Hon. Harry F. Byrd, Winchester, Va., large commercial grower. 

Purcell McCue, Greenwood, Va., large grower—connected with a loca 
semi-co-operative association. 

D. Gold Miller, Gerardtown, W. Va., Inwood Fruit Growers Co-opera- 
tive Association. 

Chester J. Tyson, Gardners, Pa., large commercial grower. 

Lester Collins, Moorestown, N. J., large commercial grower. 

Central Section. 

Dr. E. L. Beal, Republic, Mo., Republic Horticultural Association. 

W. 8S. Perrine, Centralia, Ill., large commercial grower. 

Forrest Steimle, Eau Claire, Mich., Eau Claire Farmers’ Co-operative 
Association. 

Western Section. 

Victor C. Follenius, Hood River, Ore., Gen., Mgr., Hood River Apple 
Growers Association. 

J. W. Hebert, Yakima, Wash., Gen. Mer., Yakima Fruit Growers 
Association. 

L. M. Tignor, Wenatchee, Wash., Pres., Wenatchee District Co-opera- 
tive Association. 

E. C. Merritt, Sebastopol, Calif,. Mgr., Sebastopol Apple Growers Union. 

The Apple Committee is not an Advisory Commodity Committee as 
provided for in the Agricultural Marketing Act, but rather a general com- 
mittee to work with the Farm Board in the development of a national pro- 
gram for co-operative efforts among apple growers. 








House Passes Measure to License Fruit Dealers—Bill 
Requires Federal Permit for Commission Merchants. 


All commission merchants, brokers and dealers handling 
perishable fruits and vegetables would be required to obtain 
a Federal license under the terms of a bill passed by the 
House on May 14. This is learned from a Washington dis- 
patch to the New York ‘“‘Herald-Tribune,’’ which added: 


The bill was a substitute for a Senate measure sponsored by Senator 
William E. Borah, insurgent Republican, of Idaho. A provision which 
would have included handlers of eggs and live and dressed poultry, not 
included in the Senate bill, was stricken from the House bill before passage. 

Supporters of the bill contended it would serve to eliminate handlers 
unfair to farmers by refusal of a license for unfair business practices. 
Farm organizations supported the measure, and it is estimated that ap- 
proximately 40,000 commission merchants will be affected, providing the 
bill becomes law. The bill was passed on a viva voce vote after a motion 
to recommit it to the Committee on Agriculture was defeated, 223 to 64. 








National Livestock Marketing Association Incorpo- 
rated Under Delaware Laws. 


The following is from the Chicago ‘‘Tribune’’ of May 13. 


Incorporation of the $1,000,000 National Livestock Marketing Associa- 
tion under Delaware law was announced yesterday by representatives of 
four co-operative marketing associations meeting here to perfect the or- 
ganization sponsored last week by the Federal Farm Board. 

E. A. Beamer, Blissfield, Mich., was named temporary President and Dr. 
O. O. Wolf, Kansas City, temporary Secretary, during formative sessions 
where Farm Board attorneys explained the provisions of the constitution and 
by-laws. C.G. Randall, livestock specialist of the Farm Board, represented 
the Board. 


Chicago advices, May 6, regarding the organization of the 
Association are taken from the New York ‘‘Times.’’ 


The fourth national commodity marketing organization of the Federal 
Farm Board was approved by live stock producers in Chicago to-day. Steps 
taken during the day ironed out differences between existing co-operatives 
sufficiently that the $1,000,000 corporation will be incorporated immedi- 
ately, it was announced. Chairman Alexander Legge and Vice-Chairman 
James C, Stone of the Farm Board attended the meeting of representatives 
of 17 livestock co-operative marketing associations, Mr. Stone presiding 
during the morning sessions. 

During the session two large farmer’s livestock agencies withdrew from 
the meeting, declining to join the new corporation. They are the Farmers’ 
Union and the Central Livestock Producers’ Association. 

The incorporating co-operatives signing up for stock are expected to 
handle about 52% of the co-operative live stock business. Incorporation 
will be made under Delaware laws this week. E. A. Beamer of Blissfield, 
Mich.; J. R. Fulkerson of St. Louis, and O. O. Wolf of Kansas City are the 
incorporating producers. 








Livestock Co-operatives Name Advisory Commodity 
Committee. 


The Federal Farm Board stated May 13 that it had been 
advised by the livestock co-operatives that they, on in- 
vitation of the Farm Board as provided by the Agricultural 
Marketing Act, have selected the following to be members of 
the Livestock Advisory Commodity Committee: 


R. M. Gunn, Buckingham, Iowa, member board of directors, National 
Livestock and Meat Board, member Marketing Committee Iowa Farm 
Bureau Federation, and livestock feeder and breeder. T. C. Halley, 
Scottsbluff, Neb., lamb feeder. C. A. Ewing, Decatur, Ill., livestock 
feeder, and member of board of directors Chicago Producers Commission 
Association. H. L. Kokernot, San Antonio, Texas, cattle ranchman; 
President, Texas Livestock Marketing Association, and member executive 
committee American National Livestock Association. Thomas E. Wilson, 
Chicago, Ill., President, Wilson & Co.; Vice-Chairman, National Live- 
stock and Meat Board, and Chairman, American Institute of Meat Packers 
Committee to confer with livestock producers. R.M. Hagen, San Francisco, 
Calif., managing director, Western Cattle Marketing Association and Secre- 
tary, California Cattlemen's Association. 

Mr. Wilson and Mr. Hagen were certified as ‘‘processors or handlers.” 

The seventh member of the committee will be selected later. The com- 





mittee held its first meeting in Chicago on May 14. 
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Real Estate Financing Reported as Ove: Billion Dollars 
Year By T. F. Clark of Mortgage Bankers’ As- 


sociation. 


More than a billion dollars a year—without pause through 
the past three-year period—is the record of real estate 
financing reported by Thomas F. Clark, Director of the 
Mortgage Bankers’ Association of America, in an interview 
at the annual meeting of the United States Chamber of 
Commerce, held in Washington the first week in May. Mr. 
Clark said: 


“Such colossal figures, based upon a country-wide survey just made 
among members of the Mortgage Bankers’ Association come as a surprise 
to the man on the street who has attributed lessened real estate and 
building activity to a curtailment of loans by mortgage bankers. Due 
to the fact that the survey was confined to the conservative institutions 
that have qualified under the strict membership standards of the Associa- 
tion, we can infer from the figures that companies of this type have 
regularly supplied mortgage money for sound projects even during this 
last three-year period when real estate activity as a whole has been at a 
low ebb. Forty per cent. of the reporting members actually showed an 
increased business in 1929 over 1928.” 


Two hundred leading members of the Association, located 
in practically every State of the Union, submitted figures 
in the survey showing sales of mortgages and bonds secured 
by city real estate to the extent of 676 millions in 1927, 727 
millions in 1928, and 691 millions in 1929. An estimate of 
from a billion to a billian and a half dollars annual volume 
could be assumed on the basis of a full report from all of 
the Association’s members. Building and loan associations, 
private investors, insurance companies, trust companies and 
savings banks negotiating directly with borrowers, rather 
than through mortgage bankers, are not included in the 
survey. Mr. Clark further observed: 


“Tt must be remembered that in the last two or three years we have 
seen the gradual withdrawal or failure of many so-called ‘high-pressure’ 
real estate security houses whose loans were, through intention or lack 
of experience, made along speculative lines. As such houses are gradually 
being eliminated from the field it is only natural that builders and 
developers should feel the shortage of funds from those sources. 

“While one section of the general public is bewailing the supposed 
‘tightness’ of mortgage money another section is bound to feel satisfac- 
tion over the present conservative trend of mortgage banking, and in 
the knowledge developed by these statistics, that sound mortgage institu- 
tions are furnishing an uninterrupted service to borrowers and investors. 

“Judging from the figures shown, high grade rea] estate securities are 
still being sold and being accorded their rightful honored place in the 
investment field. Such securities must not be made the tool of the wildcat 
promoter—the speculator unwilling to risk his own funds. Level-headed 
home-owners, realtors and builders who are more concerned with sound 


development than temporary profits will find mortgage funds as plentiful 
as ever in 1930.” 


Sixty members making farm loans in all of the principal 
agricultural States were shown to have varied their annual 
volume less than 3% over the three-year period. Total 
farm mortgages sold were 84 millions in 1927, 86 millions in 
1928, and 87 millions in 1929. A full report from all mem- 
bers making such loans would probably show an annual 
total of between 100 millions and 150 millions. The survey 
did not include Federal and Joint Stock Land Banks, nor 
private investors, insurance companies, trust companies and 
savings banks negotiating directly with borrowers. 








New Rules Adopted by New York Stock Exchange 
Governing Customers’ Men—Experience Required 
and Employment in Any Other Capacity Restricted. 

The rules governing Customers’ men, adopted May 7 
by the Committee on Quotations and Commissions of the 

New York Stock Exchange were made public on May 12, 

the date when they became effective. In an item in our 

issue of May 10, page 3282, with respect to the report adopted 

May 7 limiting the powers of customers’ men, it was noted 

that the latter are employees who deal directly with customers 

and who by the nature of their duties often give advice in 
regard to the purchase and sale of securities, and in some 
instances are authorized by customers to exercise discretionary 
powers over their accounts. The new rules, according to 
the ‘Journal of Commerce’’ are in furtherance of the efforts 
to eliminate undesirable conditions respecting the indis- 
criminate employment of customers’ men by members of 
the Exchange. Secretary Green of the Exchange makes 
known the new rules as follows: 

NEW YORK STOCK EXCHANGE. 
Committee on Quotations and Commissions. 
Supplementary Rules Governing Customers’ Men. 
Adopted May 7 1930. 


1. Customers’ Men.—The term ‘‘customers’ men” shall be construed to 
include all employees who are regularly engaged in the solicitation of 
marginal business or the handling of customers’ accounts, or who advise 
with customers about the purchase and sale of securities. All branch office 
managers, and also securities salesmen who more than occasionally advise 
customers in regard to the purchase and sale of securities on margin, or 
who handle marginal accounts, shall be considered as customers’ men. 





2. Questionnaire to Be Executed by Customers’ Men.—Every applicant 
for employment as a customers’ man, and all individuals at present so 
employed, must fill out a questionnaire in the form prescribed by the 
Committee on Quotations and Commissions. 

3. Experience of Customers’ Men.—lIndividuals without previous experi- 
ence in the brokerage or financial business will not be approved for employ- 
ment as customers’ men. They may be employed, however, as clerks 
or in some such capacity at a salary commensurate with the position occupied 
in order to gain some experience and knowledge of the business, for from 
three to six months as the Committee may determine, as far as possible 
in the main office of the applying member. At the expiration of that time 
the Committee on Quotations and Commissions may approve them as cus- 
tomers’ men, after giving consideration to their training and qualifications. 
4. Salaries of Customers’ Men.—When customers’ men are employed by 
members, their salaries shall not be changed within six months after the 
date of their employment, and any subsequent changes in their salaries 
may not be permitted more frequently than every six months. 

5. Bonuses.— The payment of bonuses at any time which adjust the com- 
pensation of customers’ men may be considered by the Committee on 
Quotations and Commissions as a violation of Article XX of the Constitu- 
tion. Members may adopt profit-sharing plans providing for proportionate 
Participation in a fixed percentage of the profits by all employees based 
on salary and length of service, etc. This plan may be varied according 
to groups of employees, but not to fluctuate with individuals— all plans to 
be subject to the approval of the committee on Quotations and Commissions. 

6. Discretionary Accounts.— Customers’ men and all other employees are 
prohibited from handling discretionary accounts. Discretionary power in 
the handling of an account may be vested only in partners. A partner 
may delegate such discretionary power to a customers’ man to a reasonable 
extent, provided the consent of the customer in writing is first obtained. 
Such delegation of discretionary power by a partner to a customers’ man 
doe not relieve the partner of responsibility. 

7. Customers’ Men to Have No Other Employment.— No customers’ man, 
nor any other employee of a member, will be permitted to be employed by 
any other firm or individual, or to serve as an officer of a corporation without 
the prior written approval of the Committee on Quotations and Commissions. 

8. Nothing contained in the foregoing rules shall be construed as super- 
seding or modifying any of the provisions contained in the Constitution 
and the rules adopted by the Governing Committee, especially as contained 
in Chapter XVI of the Rules. 

P , ASHBEL GREEN, Secretary. 
Mr. Green, in a notice to members calling attention to 


the above rules, says: 
With reference to paragraph No. 2, members are directed to make written 


application to the Committee on Quotations and Commissions for the num- 
ber of questionnaires they will require. 








Ruling of New York Stock Exchange Requires Collec- 
tion of Buying and Selling Commission at Time 
Transfer Is Made of Securities Involving Change 
in Ownership. 


The following notice has been issued to members of the 
New York Stock Exchange by Ashbel Green, Secretary of 
the Exchange: 

NEW YORK STOCK EXCHANGE, 
Committee on Quotations and Commissions. 
May 10 1930. 
To the Members of the Exchange: 

I am directed to inform you that inasmuch as the Constitution of the 
Exchange provides that in any transaction in securities listed on this Ex- 
change in which a change of ownership is involved, a buying and selling 
commission must be charged together with the necessary transfer tax, the 
Committee on Quotations and Commissions has ruled that such commissions 
must be charged and collected when listed securities are transferred from 
one customer to another customer of the same firm, or a change of ownership 
is otherwsie effected. 

ASHBEL GREEN, Secretary. 











Richard Whitney Elected President of New York Stock 
Exchange—Allen L. Lindley Elected Vice-President 
—Other Officials Elected. 


Richard Whitney was elected President of the New York 
Stock Exchange on May 12, succeeding E. H. H. Simmons, 
who retires from the presidency after a term of six consecu- 
tive years as head of the Exchange. Mr. Whitney, who is 
head of the firm of Richard Whitney & Co., had been Vice- 
President of the Exchange for the past two years. Mr. 
Simmons will continue as a Governor of the Exchange, 
having been elected May 12 to the Governing Committtee 
for the term of four years 

Other officers of the Exchange elected May 12 were: 


Warren B. Nash, Treasurer, for the term of one year. 

James C. Auchincloss, Edward E. Bartlett Jr., Oliver C. Billings, Arthur 
F. Broderick, Jay F. Carlisle, Goerge U. Harris, L. Martin Richmond, 
Charles 8. Sargent, and Herbert G. Wellington, as members of the Govern- 
ing Committee for the term of four years. 

Raymond Sprague as a mefnber of the Governing Committee for the term 
of two years. 

Andrew Varick Stout Jr. and Robert W. Keelips as members of the 
Governing Committee for the term of one year. 

Allen L. Lindley and E. H. H. Simmons were elected trustees of the 
Gratuity Fund for five and four years, respectively. 


None of the candidates were opposed in the election. 
There were 596 ballots cast. 

On May 13 Allen L. Lindley was elected Vice-President 
of the Stock Exchange at the organization meeting of the 
Governing Committee of the Exchange. 

Mr. Lindley’s first business association was with the Stock 
Exchange firm of Post & Flagg. He later became associated 
with the firm of Henderson, Lindley & Co., of which his 





father was a member. On Oct. 9 1902 Mr. Lindley pur- 
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chased a membership in the Stock Exchange, becoming a 


partner in the firm of Henderson, Lindley & Co. The name 
of this firm was changed to Lindley & Co. on July 29 1907. 
Mr. Lindley was elected a member of the Governing Com- 
mittee of the Exchange in Dec. 1916, resigning in Oct. 1917 
to join the Reserve Officers Training School where he was 
commissioned Captain and assigned to the 77th Division, 
the first combat unit of the National Army to set foot on 
French soil. He served over-seas as a Captain in the 308th 
Infantry returning in May 1918 with the commission of 
Major, attached to the same division. Following his return 
he was re-elected a Governor of the Exchange on July 2 1919. 

Mr. Lindley has served on several standing committees 
of the Exchange, including the Committees of Admissions, 
Arbitration and Business Conduct. He was for several 
years a member of the Board of Trustees and of the Execu- 
tive Committee of the New York Stock Exchange Building 
Company, and is a Trustee of the Stock Exchange Gratuity 
Fund. Mr. Lindley’s grandfather, Cyrus W. Field, laid 
the first trans-Atlantic cable in 1866. His father, D. A. 
Lindley, was a member and a Governor of the Stock Exchange 
for many years, and his son, Daniel A. Lindley, Jr., has been 
a member since March 1 1929, making the third generation 
of the family to be represented in the membership of the 
Exchange. 








New York Stock Exchange Issues Questionnaire Calling 
for Information as to Dealings by Memebers in 
Common Stocks of Celotex Co. and Manhattan 
Electrical Supply Co. 


With regard to questionnaires issued this week by the 
New York Stock Exchange seeking information as to dealings 
by members in the common stocks of the Celotex Co. and 
the Manhattan Electrical Supply Co., the ‘Journal of 
Commerce” of May 15 said: 


Steps to ascertain the facts behind the recent spectacular actions of the 
stock of the Celotex Co. and of the Manhattan Electric Supply Co., Inc., 
were taken yesterday by the Committee on Business Conduct of the New 
York Stock Exchange. This is the first inquiry made by the Exchange 
since the attempts to trace short sellers in last fall’s break in the market. 

The stock of the Manhattan company had risen steadily some 25 points 
to about 53 as a result, according to reports, of concentrated action by a 
pool operating in the issue. The stock failed to appear on the tape for 
almost a week, and when it did broke sharply to 14, a loss of 29 points. 
Celotex common stock broke suddenly from 43 to 20 on reports of an appli- 
cation for a receivership. The managements of both companies have issued 
statements, indicating that the positions of the companies did not warrant 
any such liquidation as had occurred.- 

Follows Legal Check. 

The inquiry of the Stock Exchange seeks all details of transactions in 
both issues since May 7. Orders and actual purchases or sales, together 
with the names of the principals, are to be submitted to the committee 
by noon to-day in the Celotex incident, and by noon next Wednesday on 
dealing in the stock of the Manhattan company. This investigation 
closely follows announcements that the Deputy Attorney’s office was 
making inquiries into the Manhattan company situation with a view to 
finding whether there were any illegal actions involved in the transactions 
in the stock. 


The following is the information called for by the Exchange: 


NEW YORK STOCK EXCHANGE 
Office of the Secretary. 
Ashbel Green, Secretary. 
To Members of The Exchange: 

The Committee on Business Conduct directs me to ask you to please 
supply it with the following information in regard to the securities named 
below, excluding odd lot positions, orders and transactions: 

The Celotez Company Common Stock. 

1. The long or short position of each person interested in this stock 
through your office at the close of business on Tuesday, May 6 1930. 

2. A statement of all borrowings, and of whom, and of all loans, and to 
whom, outstanding in this stock at the same time. 

3. Alist of your open orders in this stock, and for whom, at the same time. 

4. A list of all orders in this stock entered by you on Wednesday, May 7 
1930, at what time, and for whom. 

5. A list of all transactions had by you on May 7 1930, giving the volume, 
the prices, the names of the members or firms with whom the transactions 
were made and of the persons for whom you acted. 

Manhattan Electrical Supply Co., Inc., Common Stock. 

1. A list of all transactions had by you between March 1 and May 7 
1930, inclusive, giving the volume, the prices, the names of the members or 
firms with whom the transactions were made and of the persons for whom you 
acted. Kindly use trade dates and not blotter dates. 

2. A statement of all borrowings, and of whom, and of all loans, and to 
whom, outstanding in this stock at the close of business on each day during 
this period. 

3. The long and short position of each person interested in the stock at 
the close of business on each day during this period. 

The committee desires the information regarding the Celotex Co. com- 
mon stock submitted to it at Room 609 by noon on Thursday, May 15 
1930, and that concerning the Manhattan Electrical Supply Co., Inc. 
common stock at the same hour on Wednesday, May 21 1930. 

Respectfully yours, 
ASHBEL GREEN, Secretary. 

An investigation into the market situation of the Celotex 
Co. by the New York Deputy Attorney-General was re- 
ferred to in our issue of May 10, page 3284. 

With regard to the receivership proceedings, a dispatch 
yesterday (May 16) from Wilmington, Del., to the New York 


‘Evening Post’’ said: 


May 13 1930. 





The application of David Adler for a receiver pendente lite for the Celotex 
Co., which caused a sensational] decline in Celotex common shares on the 
New York Stock Exchange a week ago, was dismissed to-day in Chancery 
Court. 

The motion for dismissal was made by counsel for Adler over the protest 
of counsel for the Celotex Co., 8. Randolph Hicks, who contended the action 
had been filed for ulterior purposes. Celotex he said, was anxious for 
an immediate hearing on the application. 

Mr. Hicks declared that the 50 shares of stock owned by Adler were trans- 
ferred to him from another party some time after March 20 and that the 
information upon which the receivership action is founded was contained in 
a financial report made available to stockholders on Feb.3. The Chancellor 
said that under the rules of the court he could do nothing other than grant 
the motion for dismissal of the application. 

The chancellor said whether the bill was filled with an ulterior design and 
to alter the market in the stock, he did not know. He added he read the 
papers and he knew stockholders had been hurt by the decline in the stock. 

After the motion was granted, the chancellor asked both sides to agree on 
a date for a hearing on the application for a permanent receiver. Celotex 
said it was ready for an immediate hearing, but would agree on an early 
date fixed by Adler. The chancellor said that if counsel did not agree he 
would entertain a motion for the expediting of the case. Adler was to 
have filed affidavits May 14 supporting his application for a temporary 
receiver, but failed to do so. 








Real Estate Exchange Reported as Meeting Public 
Demand For Barometer on This Type of Securities. 


“The increasing interest of the investing public in real 
estate securities during the last few years, and the large 
scale building developments which have taken the place of 
small property transactions, have created the definite need 
for a ready market for the buying and selling of this 
type of security,” a review in booklet form, issued by the 
New York Real Estate Securities Exchange, states. The 
economic reasons which have brought about the need for 
an established, permanent market for real estate securities— 
the organization of the Real Estate Securities Exchange— 
its purpose, operation, structure, and services are outlined 
in this survey. The Exchange is seen as meeting the very 
definite demand of the public for a barometer to establish 
just what the prices and yields of American real estate 
securities should be. The point is stressed that the Ex- 
change is organized, operated and financed upon a basis of 
permanence ‘and now includes in its operations real estate 
securities based upon real estate located in every section 
of the country. Under the heading “The World’s First,” the 
rievew comments as follows: 

“More than a decade ago some of the leading minds in the real estate 
world were working on the problems surrounding real estate securities. 
Here, from the viewpoint of the investing public, was a sound investment. 
Yet it had no active market. It had no stabilized collateral value. It 
lacked the liquidity which every investor desires for his investments. 
What could be done to give investors in real estate securities the same 
facilities for buying and selling and the liquidity that is enjoyed by 
other types of securities listed on established exchanges? What could be 
done to assist in the distribution of sound real estate securities upon a 
more economical basis so that future issues be marketed with greater ease? 

“The answer to these questions was found in the inauguration of the 
world’s first Real Estate Securities Exchange on Dec. 16 1929. 

‘*To-day, for the first time in the history of the world, here is an 
authoritative public source of information as to the character of real 
estate securities. Here is an established place in which investors may buy 
and sell with confidence. Here is a market in which prices are established 
and real estate securities are made more acceptable to banks for collateral 
on a no less favorable basis than other high-class securities. And, of 
inestimable value to both investor and operator, the ten billion dollars of 


real estate securities sold annually may here be made as liquid as the 
most marketable securities.” 





W. D. Gradison Elected President of Cincinnati Stock 
Exchange. 

Willis D. Gradison, of W. D. Gradison and Company, 
was elected President of the Cincinnati Stock Exchange 
at a meeting of the Board of Trustees May 12. We quote 
from the Cincinnati “Enquirer” which said: 

Mr. Gradison succeeds L. R. Ballinger, whose term as President 
and member of the Board of Trustees has expired. Mr. Gradison 
was formerly Vice-President of the Exchange. He is one of the 
younger members of the Exchange. 

George W. Beiser, of the Weil, Roth and Irving Company, was 
chosen to fill the vacancy on the Board at the annual elect‘on pre- 
ceding the Board meeting. Mr. Beiser, the floor trader for his firm, 
has been Treasurer of the company for 20 years. He is a member 
of the Cincinnati Chapter, American Institute of Banking. 

Other officers elected at the meeting of the Board were John L. Barth, 


Vice-President; Joseph B. Reynolds, Treasurer, and Richard Seving, 
re-elected Secretary. 





Creditors of Mandeville, Brooks & Chaffee (Providence, 
R. 1.), Accept Composition Offer—M-B-C Corporation 
Formed to Carry on the Firm’s Business. 

Incident to the affairs of the failed brokerage firm of 
Mandeville, Brooks & Chaffee of Providence, R. I., the 
suspension of which on Noy. 18, 1929, was noted in our 
issue of Nov. 23, page 3252, unanimous approval of an 
offer of composition presented to the creditors on April 25 
by the firm, was announced by United States Referee in 
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Bankruptcy, George J. Sheehan in the Federal Court, Provi- 
dence, R. I., on May 8, according to the Providence “Jour- 
nal” of May 9, from which we quote further as follows: 


The announcement, which was made before an official tabulation of 
the number of acceptances and the amount cf funds involved, came 
after a hearing on the composition offer, which was given over princi- 
pally to examination of claims and acceptances. 

Referee Sheen stated that an application will be filer shortly in 
Federal Court for confirmation of the approval, after which a date 
will be set for hearing upon the confirmation. 

The M-B-C Corporation, which under the plan of composition will 
take over the assets and business of Mandeville, Brooks & Chaffee, will 
begin business operations as soon as possible after confirmation has 
been obtained from the Federal Court, according to Alexander Hind- 
marsh, partner of the brokerage firm. He said that not only was the 
company legally bound to open its offices as soon as the composition plan 
becomes operative, but that members of the firm were desirous of an 
early reopening. 

Acceptance of the composition offer, as determined by Referee Sheehan 
yesterday, not only means that the plan will become operative upon 
Federal Court confirmation. but that the duties of the Federal receiver 
who was appointed Wednesday (May 7) will terminate following such 
confirmation. 

Yesterday’s hearing before Referee Sheehan followed entry of a 
decree in Superior Court by Judge Hugh B. Baker allowing the three 
State receivers, Frank H. Swan, Patrick H. Quinn and Everett L. 
Walling. $22,500 each for their service since December 19, 1930. 

The same decree awarded counsel fees as follows: Herbert M. 
Sherwood, $17,500; Daniel H. Morrissey, $7,500; Greenough, Lyman 
& Cross, $5,000 and Alfred G. Chaffee, $5,000. The three State 
receivers reported to the Superior Court that they had delivered assets 
of the firm to John H. Slattery, the newly appointed Federal receiver. 

The hearing before Referee Sheehan opened with a statement by 
Ernest A. Berg, auditor, of a list of assets and liabilities of the 
brokerage firm based upon market values of securities held November 
18, 1929; Mr. Berg placed total assets, as of that date, at $4,030,552.32 
and net total liabilities at $3,357,896.66, leaving an equity of $672,- 
655.66. 

Questioned by Isadore S. Horenstein of counsel for certain creditors 
Mr. Berg said that he could give no idea of the present market value 
of the securities held by the brokerage concern, but added that there 
probably had been an increase of from $250,000 to $300,000 in total 
values. 

A short recess was taken at this point for examination of the state- 
ment of assets and liabilities and also for an examination of the 
acceptances of the brokerage firm’s offer of composition to its creditors. 

Following the recess, announcement was made regarding the accep- 
tance of the composition plan by creditors and the partners of the 
brokerage firm were asked to take oath as to the correctness of assets 
and liabilities as previously listed. 

The hearing was attended by a large number of creditors. 


In its issue of May 8 the Providence “Journal” stated 
that John H. Slattery of the Providence law firm of Mc- 
Govern & Slattery the previous day was appointed Federal 
reeciver for the failed brokerage house by United States 
Referee in Bankruptcy George J. Sheehan. Announcement 
of the passing of the jurisdiction of the case from State 
to Federal hands was made by Mr. Sheehan after a con- 
ference with attorneys representing the Mandeville cred- 

itors. The “Journal” furthermore said in part: 


A decree winding up the State court receivership will be entered in 
\ Superior Court this morning. Herbert M. Sherwood of Sherwood, 
Heltzen & Clifford, counsel for the three receivers, Frank H. Swan, 
Everett L. Walling and Patrick H. Quinn, was in conference with 
Judge Baker last evening until nearly 5:30 o’clock. Mr. Sherwood 
said the decree providing for the removal of the assets of the firm 
from the State to the Federal court will be entered this morning, prior 
to the hearing on the composition offer in the Federal court. 
Appointment of a Federal receiver will not in any way hinder a 
judgment on the amended plan of composition of creditors’ claims 
presented by the firm to the Referee in Bankruptcy on April 25, accord- 
ing to Mr. Sheehan, who added that the duties of the Federal receiver 
would not terminate at least until confirmation of the offer of com- 
position. 
































Market Value of Shares Listed on New York Stock Ex- 
change $75,304,607,812 May 1, Compared with 
$76,075,447,459 on April 1—Classification of Listed 
Stocks. 


As of May 1 1930 there were 1,322 stock issues, aggregat- 
ing 1,199,303,428 sharos, listed on the New York Stock 
Exchange, with a total market value of $75,304,607,812. 
This compares with 1,316 stock issues aggregating 1,178,- 
736,324 shares listed April 1 on the New York Stock Ex- 
change, with a total market value of $76,075,447,459. In 
making public the May figures the Exchange said: 

As of May 1 1930 New York Stock Exchange member borrowings on 


security collateral amounted to $5,063,131,359. The ratio of security 
loans to market values of all listed stocks on this date was therefore 6.72%. 


As of April 1 1930 New York Stock Exchange member 
borrowings on security collatera) amounted to 34,656,302,- 
339. The ratio of security loans to market values of all 
listed stocks on that date was 6.12%. In the following 
table, covering the nine months, listed stocks are classified 
by leading industrial groups, with the aggregate market 
value and average share price for each. It will be seen that 
the market value of these listed stocks on Sept. 1 was $89,- 
668,276,854 as compared with $75,304,607,812. 
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Temporary Injunction Issued Against General In- 
dustrial Bancshares Corp. 


An order temporarily restraining the General Industrial 
Baneshares Corp. of 67 Wall St., this city, and three of its 
officers from dealing in securities, was issued by Justice 
Mitchell May in the Supreme Court, Brooklyn, on May 10. 
The order was given on motion of Mackey Rackow a Deputy 
Attorney General attached to the Bureau of Statistics, and 
is returnable on May 20. The officers of the corporation 
enjoined were Julius H. Reiter, of the Pickwick Hotel, 
Greenwick, Conn., listed as Manager; Herbert Boyce, 143 
West 96th St., New York, Treas., and Bertha Jacobs, 
3456 73rd St., Jackson Heights,. Queens, Asst. Sec. The 
New York “Herald Tribune’’ of May 11, from which the 
above information has been otbained, went on to say: 


In addressing the court, Mr. Rackow accused the firm of bucketing and 
“falsely representing itself as an investment trust." He declared that 
under these representations $307 ,000 worth of stock was sold to the public, 
chiefty to subscribers of small means. 

He also charged that the firm, in addition to selling {ts own stock, ran a 
department for purchase of securities on a part payment plan and, he said, 
in the majority of instances they merely sold these stocks short. 

The General Industrial Bancshares Co. was incorporated in Maryland 
with 350,000 shares of class A stock and 150,000 shares of class B stock, of 
no par value. The class A stock was sold under the representation that the 
corporation was an investment trust ‘dealing in stocks of well established, 
reliable corporations, as well as government, state and municipal bonds, 
shares of banks, trust companies, insurance companies and railroads,"’ said 
Mr. Rackow. This stock was sold from $18.50 to $21.50 a share, with 
commissions ranging from $1 to $3 a share, he added. 

In an examination of the company’s books, said the attorney, it was re- 
vealed that the company owned no stocks of this caliber and that it held 
only low priced stocks, such as Ford of England, and these were on margin. 

‘‘Bulk of the corporation's funds was used in their partial payment depart- 
ment,”’ declared Mr. Rackow yesterday. ‘In reality, this was nothing but a 
bucketshop. They also maintained their own stock would be listed on an 
exchange in New York City when, in reality, no preparations for such a 
course had been made. There was no market for their stock but, when some 
of their customers became irate, they would loan money against the shares 
to pacify these objectors. 

“In this department they sold low-priced securities on the partial pay- 
ment plan but the prices charged usually exceeded the market value from 
$1 to $3. The customer paid a deposit of 25% and weekly or monthly 
payment thereafter. 

“If he defaulted in payments, he was closed out at the market price and 
charged 6% on the unpaid balance. He often lost his deposit and what- 
over payments had been made.”’ 

Officers of the corporation could not be reached yesterday for a state- 
ment. The corporation has a bank account at the Empire Trust Co. and, 
it was said at the Bureau of Securities, margin accounts with two brokerage 
houses with memberships on the New York Stock Exchange. 

The order of Judge May is said to have tied up approximately $50,000 of 
the company’s funds. 








Kempner Bros., Chicago, Temporarily Suspended From 
Chicago Stock and Curb Exchanges—<Action of the 
Father, Adolph Kempner. 

In addition to being suspended from the Chicago Stock 
Exchange for a period of five days last week, as indicated 
in our issue of May 10, page 3284, the brokerage firm of 
Kempner Bros., was also suspended from the Chicago Curb 
Exchange for a period of ten days, according to the fol- 
lowing contained in a dispatch from Chicago on May 9 to 
the New York “Times”: 


Chicago financial circles turned today from cold and unsentimental 
figures and percentages to tell how Adolph Kempner, president of the 
Chicago Curb Exchange, played the role of the Spartan father in com- 
pelling the temporary suspension of the brokerage firm of Kempner 
Brothers, owned by his sons, Ralph and Gene. 

When the firm, with which he had no business connection, appeared 
in shaky condition early this week, the elder Kempner summoned a 
conference of the Curb business conduct committee. A decision 
reached, Mr. Kempner called his son Ralph, who was on the Curb 
floor, and informed him he had been suspended for ten days. 

Mr. Kempner next telephoned to his other son, Gene, who was on 
the Stock Exchange floor. He ordered Gene to go at once to the 
business conduct committee of the Exchange and report his firm’s finan- 
cial condition. Gene did so, and the Exchange imposed a five-day 
suspension, 








W. H. Young & Bros., Inc., (St. Louis) Failure—Audit 
Shews Losses to Creditors and Stockholders Will Exceed 
$2,000,000 

The following summary of the audit of the bankrupt firm 
of W. H. Young & Oo., Inc. of St. Louis, which failed the 
latter part of March 1930, appeared in the St. Louis 
“Globe-Democrat” of May 10: 

Certified accountants from Price, Waterhouse & Co. found that $1,- 
703,350 of the now vatueless stock of W. H. Young & Bros., Inc., and 
its subsidiaries is held by the public of Missouri and other states. They 
also report: 

Losses to crediters and stockholders will aggregate more than $2,000,- 
000, the exact amount not being determinable before claims are pre- 
sented, 

Money for the huge drawing account of officials, to cover losses in 
operation, and meet other expense was derived almost entirely from 
the sale of preferred stock of W. H. Yeung & Bros., Inc., and stocks 
and notes of subsidiaries; from cash received to pay for securities 
which were never delivered to the purchaser, from sale of securities 





deposited as collateral on loans, and from sale of customers’ securities, 
the proceeds of which were not accounted for to the customers. 

Accountants found the records were so incomplete and confused it 
was impossible to determine the condition of the company. 

Many of the accounts receivable can never be collected. 

The books showed W. H. Young & Bros. owed H. J. Kattelman Com- 
pany, a brokerage house in the Central National Bank Building, $134,- 
801.20, while that company’s books shows the liability to be only 

27,316.30. 

‘ H. J. Kattelman, head of the Kattelman Company, which, according 
to the audit, has a credit balance of $134,023.74 with Youngs, said last 
night he did not care to make any statement without consulting his own 
records. He said his records showed the Youngs owed his company 
something like $30,000. 

“TI have no idea how the Youngs kept their books,” Kattelman said. 
“I cannot explain the item showing they owe me $134,000. We had 
an open brokearge account with the Youngs, and they cleared securities 
through us just as many other brokerage firms did.” 

The books showed $45,258.76 due from officers of W. H. Young & 
Bros. when the failure occurred. 

The company’s own books showed a deficit of $205,455.07 on March 
22, 1930. That was just two days before the company failed and only 
a few days after it sought the registration of its preferred stock by 
notification. 


The failure of this firm was noted in the “Chronicle” of 
March 29, page 2126 and our last reference to its affairs 
appeared in our issue of April 12, page 2511. 
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George W. Egbert Appointed New York State Deputy 
Superintendent of Banks—Additional Deputies 
Named in Accordance with New Law. 


The appointment of George W. Egbert as Deputy Super- 
intendent of Banks, effective May 1, was announced by 
the New York State Banking Department April 30. At 
the same time J. A. Broderick, Superintendent of Banks, 
stated: 


Mr. Egbert has been connected with the State Banking Department 
since 1910 serving in various important capacities, and since 1924 has been 
the chief examiner of the department. He will be in charge of the general 
administration work of the New York office, have supervision of all exami- 
nation work and continue his present duties as chief examiner. 

Under the recent law, the department is to have five deputies, the 
numerical designation being discontinued. For your information, the 
official staff of the department is as follows: 

New York Office, 51 Chambers Street. 
Deputy Supertntendents— Divtston— 
George W. Egbert Genera! administration and super- 
vision of examination work. 
August Ihlefeld Jr. Investigations, investments and 
small loan companies. 
Reginald W. Pawling Bank relations and reports. 
Optnion Clerk— 


James T. Hennehan 








Law and opinion 
Albany Office. 


Administration 
Sentor Examiners. 


Deputy Superintendent— 
George A. Coleman 


New York District: 


H. 8. Andrews G. M. Aldrich 8. I. Chittenden 
F. G. Crane L. H. Geser E. W. Irving 
J. 8. Love C. E. Nathaway F. W. Piderit 


Rochester District: 

J. H. Zweeres, examiner in charge, 149 Milton St., Rochester, N. Y. 
Buffalo District: — 

E. J. Bangert, examiner in charge, 35 Woodette Place, Buffalo, N. Y. 
Syracuse District: 

H. J. Young, examiner in charge, 203 W. Beard Ave., Syracuse, N. Y. 
Albany District: 

W. D. Navin, examiner in charge, 1052 Waverly Place, Schenectady, N. Y. 








Findings of Committee Which Investigated Mississippi 
Banking Department—Work of Department Held 
Constructive. 


Jackson (Miss.) advices May 13 to the “United States 
Daily’’ state: 


The committee, appointed by the Mississippi House of Representatives 
to investigate the State Banking Department, has reported that their 
inquiry ‘‘did not disclose any fraud, corruption or wrongdoing on the 
part of the State Banking Department or its Superintendent, Mr. J. S. 
Love.” Viewing the matter as a whole, the committee continues, ‘in 
our opinion, the work of the department has been constructive.” 

More rigid examinations were urged by the committee, and strict com- 
pliance with the law which requires that each bank be examined at least 
twice a year. 

Reporting on the method of selection of the Banking Superintendent, 
the committee stated that there had been criticism of the banks being per- 
mitted to select the person who is to supervise and regulate them. Under 
present law, it was added, “the qualifications of the Superintendent are 
such that only a first-class bank executive ean hold the office."”" The com- 
mittee made the recommendation that after the expiration of the term 
of office of the present incumbent, ‘‘the executive committee of the Missis- 
sippi Bankers Association submit a list of five names, from which the 
Governor, Secretary of State and the Auditor select the Superintendent.” 








State Banking Head Indicted in Kentucky—Accused 
of Failing to Take Effective Action in Insolvencies. 


According to Associated Press advices from Frankfort, 
Ky., 0.8. Denny, State Banking Commissioner of Kentucky, 
was on April 25 indicted by the Franklin County Grand Jury 
on two counts of “failure to take charge of a bank promptly 
and effectively after having knowledge of the bank’s in- 
solvency or unsafe condition.’’ These advices appeared in 
the St. Louis ‘“Globe-Democrat,’’ which further said: 


The indictments resulted from his action in connection with the Hargis 
State Bank at Jackson and the Grayson County Bank at Leitchfield, 
which recently failed 
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Denny, who is a Republican, is from Marion, Ky., and was appointed 
State Banking Commissioner in 1928 by Governor Flem D. Sampson. 

The indictment was the sixth brought against State officials or former 
officials in the last two years in a series of Grand Jury investigations of 
charges of criminal offense. Governor Sampson was indicted last summer 
on charges of accepting gifts of sample text-books from publishers. He 
was cleared on instructions from the presiding judge. The others were 
acquitted or charges dropped, save for James A. Wallace, former Treasurer, 
charged with altering primary returns, who will be tried May 5. 








G. E. Roberts of National City Bank Tells City College 
Audience Business Declines Are Inevitable—Sees 
Gains in Corrections—“Delusive” to Curb Repres- 
sion—Reduction of Hours of Labor Fallacy. 


Business depression and business booms merely reflect the 
instability inherent in human nature, and the theory that 
industry and trade may be so regulated as to do away with 
them is a delusive idea, George E. Roberts, Vice-President 
of the National City Bank, said in a talk on May 15 before 
the College of the City of New York on “Business Cycles.” 
The New York “Times” in indicating this, added: 


Mr. Roberts quoted authorities to the effect that there have been in 
the United States since 1800 fifteen crisis years, no two precisely alike, 
yet all marked by an indefinite resemblance indicating that they are a 
more or less inevitable feature of business life. 

“It is characteristic of good times,” said Mr. Roberts, ‘‘that a great 
body of indebtedness is created to be paid in the future. The expenditure 
of these capital sums is one of the factors of good times, but if the 
investments prove unprofitable the pace of expenditures cannot be maintained 
and reaction follows. 

“A boom period commits errors which have to be corrected and paid 
for and the period of recession that follows is a period of readjustment 
and reorganization. Thie country is passing through that process at the 
present time. 

“It is not at all certain that if all the irregularities of industry and 
business were smoothed out and all uncertainties were removed, that we 
would be, on the whole, any better off or any happier. There is reason 
to believe that there are gains not only from periods of elation when all 
energies are turned loose and tend to run wild, but also from corrective 
periods. 


“The changes that are incidental to progress and whatever temporary 
costs they involve must be accepted for the benefits that result, and since 
the benefits are shared by all, all should be prepared to share their part of 
the risks and costs as an unavoidable charge.” 

Reduction of working hours so that labor may be distributed among 
more people is a fallacious idea, Mr. Roberts declared, and he maintained 
that the theory that people need more leisure to find ways of spending their 
income likewise is false, because the growth of instalment selling indicates 
that the opportunities for spending are well ahead of the average income. 








Representative Sabath Urges Action to Stop Short 
Selling of Securities—Stock Speculators Declared 
to Be Responsible for Failure of Efforts to Revive 
Business. 


Representative Sabath (Dem.), of Chicago, in a speech in 
the House May 6, advocating enactment of a bill (H. R. 
12171) he has introduced to prohibit short selling on stock 
exchanges, said the country is looking to Congress to prevent 
future manipulations of that character. Advices to this 
effect appeared in the United States Daily of May 8, which 
went on to say— 

The House took no action, the Illinois Member being 
granted permission to extend and revise his remarks in the 
Congressional Record. The speech was made under the 
latitude of general debate on the legislative appropriation 
bill (H. R. 11965). 


Formerly Sought Tax Levy 


“Some months ago,’’ Mr. Sabath told the House, “I introduced in the 
House a bill placing a tax of 5% on all short sales on the stock exchanges. 
Failing to secure consideration. I again yesterday introduced a bill (H. R. 
12171) prohibiting short selling on stock exchanges. 

“TI am of the opinion that it is manifestly unjustifiable for us and for 
the Nation to permit a few gamblers, safety gamblers, to bring destruction 
to the business of the Nation. No one who is familiar with conditions ind 
knows anything about the present situation, can deny the fact that the 
short selling on the stock exchange brought about the damage created by 
the crash last November, because within a few days after the stock exchange 
eent word to its members to temporarily desist, conditions improved. 

“Now, again, the gamblers, feeling themselves secure and when the 
country hae started rehabilitating itself and with conditions righting them- 
selves, within the last few days, have again started a crusade, undoing all 
the good that honest financiers and honest business men of the Nation have 
tried to bring about. 


Termed Unjustifiable Gambling 


“I feel that it is the duty of the House to see that short selling, this 
unjustifiable gambling, should cease. We have it in our power to bring this 
about. 

“Are we going to be courageous enough to legislate against the few 
gamblers in the interest of the Nation, to bring about prosperity and con- 
fidence in the Nation, or are the gamblers powerful enough to stop any 
action on our part? 

“The country is looking to the House for action. I feel that legislation 
should be enacted which will preclude or prevent in the future these 
unjustifiable, yes, criminal manipulations on the part of a few men against 
the interests of the entire Nation.” 

The text of the Sabath bill was given in our issue of May 10, page 3288. 


Bankers Acceptances Decline $125,568,520 in Month— 


Total Volume Now $1,413,717,278, Reduction of 18% 
Since Jan. 1. 


The volume of outstanding bankers acceptances, which 
has been declining since the first of January, reached a new 
low for the year of $1,413,717,278 on April 30, according to 
the American Acceptance Council in its survey report re- 
leased May 15. The reduction for the month of April was 
$125,568,520 or only about 8%, which was considerably 
less than had been anticipated in some quarters where the 
scarcity of bills seemed to indicate a record reduction. 
Robert H. Bean, Executive Secretary of the American 
Acceptance Council, in reviewing the month’s developments, 
further comments as follows: 


Since Dec. 31 the volume of dollar acceptances has declined $318,719,000 

or 18% against a reduction of 13% % for the same period a year ago. The 

present volume of bills is, however, $302,875,796 in excess of the total 

outstanding on April 30 1929. 

There is much satisfaction in such a substantial and orderly retirement 

of domestic and foreign trade indebtedness in this quarter of the year. 

This is the pay season for acceptance credits and the extent to which the 

obligations of four or six months ago are met by the liquidation of the credits 

at this time shows the care with which these credits have been selected 

and is furthermore an indication of the clean, self-liquidating character of 
the bankers acceptance. It is certain that in another two months a strong 

demand will again appear as new crop financing is announced and the 

seasonal upward swing in volume will then continue through the fall and 

early winter. 

On the basis of the present total of retired bills per month it is not now 

expected that the low volume for the year will be below $1,250,000,000, 
which would be a very satisfactory amount with which to begin a new season. 

The current survey of the Council shows the volume created for the 
purpose of financing goods stored abroad or shipped between foreign 
countries, to be greater than for any of the other purposes, taking up 
31% of the total outstanding volume of bills. 

This type of acceptance fell off $24,000,000 in the month, imports went 
off $18,000,000, exports went off $36,00,000, while domestic warehouse 
credits declined $48,000,000. Since Jan. 1 more than $114,000,000 of 
warehouse acceptance credits have been liquidated. 

As in the previous month, the greatest reduction was in the New York 
Federal Reserve District, which total dropped $91,000,000 from $1,121,- 
000,000 at the end of March to $1,030,000,000 on April 30. This is a 
reduction of $246,000,000 for New York Oity banks since the first of 
January out of a total decline of $319,00,000 for all banks. 

The reduction in the volume of available bills has had a direct effect on 
the bill market, where, notwithstanding the low yield rate, the demand 
for bills has been remarkably good throughout the month. 

The bill portfolios are now consdierably below the volume held two 
months ago, while the Federal holdings of bills for their own account have 
declined to $175,000,000 which demonstrates the extent of outside buying 
of bills even in a period of 24%% yield. 

There is nothing in sight at this time to encourage the belief in higher 
bill rates for some weeks; on the contrary, with the promise of continued 
ease in general rates for money and credit. it is not unlikely that still lower 
levels in bill rates may be reached before July 1. 

Should this condition prevail, history would be repeating itself, as a 
similar situation occurred in the summer of 1924 when bill rates dropped 
to a yield of 1% % on 30-day bills and 2% on bills of 60 and 90-day maturity. 
Since 1924 rates have never been as low as at present. 


The survey for the month is made available as follows by 
Mr. Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 

















Federal Reserve Dtstrict. Aprtl 30 1930. | Mar. 31 1930. | April 30 1929. 

Lit cniinciignn Rakin aadiemiat $144,514,108 $151,069,262 $123,240,076 
, PE a ER oe aE Rs as 1,030,282,719 | 1,121,040,708 835,775,806 
Te ie pdt ois nsen han ee el 22,208,331 23,930,082 11,049,397 
Bc i cacdbdcnkbcacndbwandueiane 27,520,618 29,227,725 14,270,274 
9,067,078 10,483,703 8,466,368 

17,243,408 17,553,193 13,540,595 

84,316,711 95,196,215 53,100,511 

1,636,736 2,098,474 849,132 

5,600,995 7,324,281 1,894,742 

ina oe plinae pecan 1,028,058 83,343 

3,758,915 4,902,613 5,191,799 

67 567,659 75,431,484 43,079,439 

a ns $1,413,717,278 |$1,539,285,798 |$1,110,841,482 
po eR ER I | a ae ee GIES, Gan eee 1: cstdandece 
TRIOEEE, cn ccccockcaccctunnscen!.. ssbseesese | shebaneens $302 ,875,796 








CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















fApril 30 1930. | Mar. 31 1930. |April 30 1929. 
WANE... ov cdccbentaanecaenses $295,685,571 | $313,674,496 | $324,090,639 
ROE So iin ciccnotedodenatincsmnn 429,191,029 465,533,358 376,864,088 
Domestic shipments....-.....--- 18,139,204 15,037,946 16,159,905 
Domestic warehouse credits. ---.- 170,865,700 219,496,816 99,461,661 
Dollar exchange. ..-...-.----- — 56,563,495 58,206 ,456 45,061,171 

ased oods stored in or sbi; 

. peoeed., foreign countries. — 443,272,279 467,336,726 249,214,018 





KET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
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, ae 2.935 2.810 Ti adasavan 2.967 2.842 
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Governor Horton of Tennessee Appoints D. D. Robert- 
son as State Bank Superintendent. 

Governor Horton on April 21 named D. D. Robinson of 
Memphis, former bank examiner under Superintendent 
S. 8. McConnell, as State Bank Superintendent, succeeding 
Homer L. Grigsby of Dickson, who was appointed to the 








position July 6 1927 to fill out the unexpired term of Mr. 
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McConnell. The Nashville ‘“Banner’’ states that Mr 
Grigsby’s term expired Jan. 1 1930, but he had continued 
to act pending decision by the Governor on his successor. 
The same paper said: 


Mr. Robertson is a member of the firm of Robertson & Co., Memphis 
stock and bond dealers. He was active in the organization of the Madison 
Bank in Memphis, shortly after leaving the employ of the banking division 
as anexaminer. His appointment, which became effective immediately, is 
for a four-year term. He is 37 years old, and is a former Vice-President 
and Cashier of the Fidelity Bank & Trust Co. at Memphis. 

Selection of a State Bank Superintendent is made from a list of five 
mames submitted to the Governor by the Tennessee State Bankers Asso- 
ciation, and Mr. Robertson’s name was selected from such a list. 








W. C. Durant Renews Attacks on Federal Reserve 
Board—Charges its Policies Brought About Trade 
Depression. 


William C. Durant, spectacular bull market operator, who 
is a frequent critic of the Federal Reserve Board, renewed 
his attack on May 6 in cablegrams from Paris, applauding the 
news that Congress will investigate the Federal Reserve 
Board. We quote from the New York ‘“‘Herald-Tribune” 
of May 7, from which the following is also taken: 


Mr. Durant one night last year called on President Hoover at the White 
House to advise him that the Federal Reserve Board's policy would destroy 
the values of stocks. He advised that the deflated stocks of well managed 
companies could now be bought for investment. 

Mr. Durant’s statement follows: 

“I notice by the morning dispatches that Congress has voted to investigate 
the Federal Reserve Board, which by its unwise and unwarranted policies 
forced the retirement of constructive leadership and turned the security 
market over to the wreckers of values and the gamblers of Wall Street, 
resulting in the greatest financial panic in history. 

“Hopeful that the investigation, for which I have for many months been 
earnestly working, will result in a most needed correction of the present 
deplorable situation and that investors and business interests will be afforded 
the protection to which they are entitled, I propose to immediately organize 
a constructive group for the purpose of offering a measure of relief and a 
reasonable market control. I now wish to go on record that stocks of well 
managed companies of recognized value, regardless of the temporary busi- 
ness depression brought about by ill advised Federal Reserve policies, can 
now be purchased for investment.” 








Bill Passed by Senate Amending Federal Reserve Act 
Would Clarify Election of Reserve Directors. 


A bill to amend the Federal Reserve Act to clarify the 
method of counting ballots in elections of class A and class 
B directors of Federal Reserve banks was passed on May 12 
by the Senate and sent to the House. This is reported in a 
Washington dispatch to the New York “Journal of Com- 
merce’’ which added: 

The measure amends the 28th paragraph of Section 4 of the act to read 


as follows: 

Any candidate ha a majority of all votes cast in the column of first 
choice shall be declared elected. If no candidate have a majority of all 
the votes in the first column, then there shall be added together the votes 
cast by the electors for such candidates in the second column and the votes 
cast for the several candidates in the first column. 

The candidate then having a majority of the electors voting and the 
highest number of combined votes shall be declared elected. If no candidate 
have a majority of electors voting and the highest number of votes when the 
first and second choices shall have been added, then the votes cast in the 
third column for other choices shall be added together in like manner, and 
the candidate then having the highest number of votes shall be declared 
elected. An immediate report of election shall be declared.” 


Such textual changes were considered urgent in a view of one of the 
unsuccessful candidates for office contending that he had been improperly 
eprived of election because of highly technical considerations in existing law. 








Analysis of Proposed Plans to Share Earnings of Federal 
Reserve Banks—Study of Senate Bills Providing 
Extra Dividends for Member Banks Based on Past 
Results. 


From the “United States Daily” of April 27 we take the 
following Richmond advices: 


The practical results of current proposals, if adopted, for sharing with 
member banks the earnings of Federal Reserve Banks, are the subject of 
analysis by the Federal Reserve Bank of Richmond. The study applies 
the provisions of the bills introduced into the Senate by Senators Fletcher, 
of Florida, and Glass, of Virginia, to the earnings of the last six years, 
and the forecast earnings of the years 1930-1935. 

The study of the Richmond Bank follows in full text: 

For some time there has been a growing sentiment that the present 
method of disposing of the net profits of Federal Reserve Banks after the 
payment of dividends should be altered, to the end that member banks may 
enjoy a larger share. This is proposed partly in the interest of equity and 
partly for the avowed purpose of “making membership in the system 
more attractive.” 

A number of different proposals have been made and several bills dealing 
with the subject have been introduced into Congress, but as far as we 
know no attempt has been made to ascertain or to estimate what the 
practical results would be, and this study has been made for the purpose 
of making such an estimate. 


Analysis Based On Past Results. 


The general plan of the study is by an examination of the results 
obtained in a number of past years to forecast the probable results for 
the next few years, and the first step was, of course, to determine what 
past years should be taken as a basis of the estimate. 

To this end a table was prepared for each Federal Reserve Bank, showing 
the following figures for each of the years 1917 to 1929, inclusive: 
Capital Jan. 1; surplus Jan. 1; gross earnings; expenses, including deprecia- 
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portion of the remainder applied to surplus; balance of the remainder 
paid as franchise tax. From these 12 tables (one for each bank) @ 
recapitulation sheet, representing the entire eystem, was prepared, and e 
study of these tables furnishes some interesting information. 

The following tabulations show the amount of franchise tax paid by 
each Federal Reserve Bank and the amount paid for each year during 
the 13 years under review, which constitutes the total amount of franchise 
taxes paid, none having been paid prior to 1917: 





Amount Paid by Each Federal Reserve Bank; Amount Patd for Each Year by All Federal 
for the Years 1917 to 1919, Inclustoe. Reserve Banks. 
Boston $7,111,395) 1917—Boston....-...-... $1,134,234 
,006,262 | 1918—New York..........  ....-..- 
5,558,901 | 1919—Philadelphia........ ,703,894 
4,009,701} 1 leveland ....-...... 60,995,131 
,200,1 1921—Richmond- -- 63,104,1 
8,950,561 | 1922—-Atlanta-.--- 7,450,543 
24,222,013] 1923—Chicago--.-.- 3,613,056 
2,755,629 | 1924—St. Louis. -.......-- 113,646 
5,107,511] 1925—Minneapolis-....--- 59,300 
6,939,100 | 1926—Kansas City..-..-.-- 818,150 
550,971 | 1927—Dallas..----------- 249,591 
7,697,341) 1 SND. cacse 2,584,659 
SBD. ccsccccscconscensssn 4,283,231 
‘Be ancccatcqneronenne $147,109,574 Total. .....ccccccccccce $147,109,574 





This tabulation shows that of the above total amount paid, $124,099,270 
was paid for the two years 1929 and 1921. For the two following years, 
1922 and 1923, the total franchise taxes paid were $11,063,599, indi- 
cating that the effects of 1920 and 1921 extended over into the two 
following years. Since $135,162,869, or 92% of total franchise taxes was 
paid during the four abnormal years 1920-1923, it was felt that a more 
accurate estimate of the future could be obtained by basing our calcula- 
tion on the results of the last six years from 1924 to 1929, inclusive. 
For each Federal Reserve Bank the following calculations were made: 
First, the average increase or decrease in capital during the six-year 
period. Second, the average amount of net earnings after the payment 
of net earnings after the payment of expenses, &c., but before the payment 
of dividends. Then a new table was made for each Federal Reserve Bank 
wena to those already described but forecasting the six years 1930 to 1935, 
nclusive. 
The capital stock as of Jan. 1 1930 was taken as a beginning, and each 
year increased or decreased by the average increase or decrease for the 
previous six-year period. The surplus as of Jan. 1 1930 was taken at 
the exact figures on Dec. 31 1929. In the column headed ‘‘net earnings’”— 
that is, earnings after expenses, &c., had been deducted—the average net 
earnings for the previous six years were taken as the probable net earnings 
for each of the subsequent six years. 
Dividends paid were calculated on the basis of capital on Jam. 1 of each 
et —_ me! ae to be disposed of was obtained by deducting the 
end p each year from the net earni figured as 
been described. ~ an ne 
Two of Distribution Plans Were Used. 


Two of the proposed plans of distribution of the remainder were used. 
No. 1 is the distribution proposed in Senate Bill 3564, introduced by Mr. 
Fletcher of the Banking and Currency Committee on Jan. 6 1980. This 
bill provides that after the regular 6% dividends have been paid by a 
Federal Reserve Bank the amount remaining, if any, shall be added to 
the surplus fund of the bank until that fund amounts to 100 per ‘centum 
of the subscribed capital of the bank, and thereafter 10 per centum shall 
ee to the surplus and the balance distributed among the stock- 
ers. 

In this study we have ignored the additional 10% to be added to surplus 
and have based our calculations upon the division among the stockholders 
of all that remains after the surplus reaches 100% of subscribed capital 
or 200% of paid-in capital. 

Distribution scheme No. 2 is that embodied in Senate Bill 5723, intro- 
duced by Mr. Glass of the Banking and Currency Committee on Feb. 4 
1929. This bill provides that after regular 6% dividends have been paid 
one-half of the remainder shall be paid to the member banks as an extra 
dividend, one-fourth of the remainder paid to the Government as a 
franchise tax, and the remaining fourth divided as follows: First by 
addition to surplus of the bank until such surplus reaches 100% of ‘mub- 
scribed capital, or 200% of paid-in capital, and the balance as an 
additional franchise tax to the Government. 

Neither of the two bills makes it at all clear whether the extra dividends 
are to be paid by each Federal Reserve Bank to its own member banks 
or are to be put into a common fund for distribution among the members 
of all Federal Reserve Banks. Consequently, we have endeavored in 
this study to show the effect of both methods of distribution. 

After arriving at results for each of the 12 Federal Reserve Banks under 
the method described for the six years from 1930 to 1935, inclusive, the 
columns were added and divided by six to obtain an average, and these 
averages were tabulated and added for the purpose of obtaining a picture 
of the results for the system as a whole, which would fairly represent 
an average year of the next six ‘ 

2 oa» years under each of the proposed plans of 

Under plan No. 1, as modified in this study—that is, th 
regular dividends, the application of the setiainden to sents eam daa 
fund amounts to 100% of subscribed capital, and then the payment of the 
balance as extra dividends to stockholders within the district—it is found 
that there would be no extra dividends in the following districts: Boston 
New York, Philadelphia, Cleveland, Chicago, and San Francisco : ‘while the 
remaining six Federal Reserve Banks would be able to pay to their mem- 
oan bg genes at the following rates: Richmond, 6.08%; Atlanta, 

.09% ; St. Louis, 3.50% ; Minneapolis, 9.51% ; ; 

Deke cae _ Y/, polis, 9.51%; Kansas City, 5.48%, and 

If the net earnings available for extra dividends ‘ i 
out uniformly to all members in all districts, aihens aan 
extra dividend of .78%, or about three-fourths of 1%. ” 


Second Plan Provides Larger Dividends. 

Under plan No. 2—that is, the payment of regul: ivi 
division of the remainder, one-half z extra ak ee 
franchise tax, and the division of the remaining one-fourth between surplus 
and franchise tax—the extra dividends paid in each Federal Reserve District 
would be as follows: Boston, 2.51%; New York, 48%; Philadelphia 
2.05% ; Cleveland, 2.09% ; Richmond, 3.26%; Atlanta, 4.67% ; Chicago, 
8.20% ; St. Louis, 2.02%; Minneapolis, 4.75%; Kansas City, 2.74% « 
Dallas, 3.31%, and San Francisco, 1.87%. : 

If all amounts available for extra dividends are pooled and distributed 
as an extra dividend uniformly to all member banks in all Federal Reserve 
Districts, the result would be an extra dividend of 1.73%. 

Considering the system as a whole, under plan No. 1 no franchise tax 
would be paid, $5,252,255 would be added to surplus each year, and extra 





tion and other chargeoffs; net earnings; dividends paid; remainder; 





dividends amounting to $1,527,333 per annum would be paid. Under 














May 17 1980.] 


——— 








FINANCIAL CHRONICLE 





3477 








plan No. 2 the system would pay a franchise tax of $1,941,996 per annum, 
would add to surplus $1,432,323 per annum, and declare extra dividends 
amounting to $3,405,269 per annum. 

In order to check these conclusions a similar analysis was made to 
ascertain what the results would have been in the last six yeare—1924 
to 1929, inclusive—had either of the two plans been in operation. The 
period, of course, was started with the capital of each Federal Reserve 
Bank as of Jan. 1 1924, and the actual capital on Jan. 1 in each subsequent 
year was used. The actual net earnings in each of the six years was used ; 
dividends actually paid were used; and the remainder disposed of according 
to the provisions of each plan. 

Under plan No. 1 no extra dividend would have been paid in the 
following districts: New York, Philadelphia, Cleveland, and San Fran- 
cisco. The remaining eight Federal Reserve Banks would have paid extra 
dividends averaging the following per annum: Boston, .09%; Richmond, 
4.99%; Atlanta, 5.77%; Chicago, .66% ; St. Louis, 1.94%; Minneapolis, 
8.43%; Kansas City, 7.22%, and Dallas, 2.25%; or, if these extra divi- 
dends had been put into a common fund and paid to all member banks, 
the extra dividend would have been 1.14%. 

Under plan No. 2 the extra dividends each year would have averaged 
the following: Boston, 4.95%; New York, 4.43%; Philadelphia, 4.61% ; 
Cleveland, 4.05% ; Richmond, 3.87%; Atlanta, 6.36%; Chicago, 5.03%; 
St. Louis, 2.95%; Minneapolis, 4.22%; Kansas City, 3.61%; Dallas, 
3.71%, and San Francisco, 4.01%; or, if these extra dividends had been 
put into a common fund and paid to all member banks, they would have 
been 4.40%. 

Present Law Provided 6% Dividends. 


Under the practice provided in the present law all member banks 
received dividends of 6%. The system as a whole paid to the Government 
franchise taxes averaging $1,351,429 per annum, and added to surplus 
an average of a little more than $10,000,000 per annum. Had the 
earnings been distributed under plan No. 1, no franchise tax would 
have been paid, the additions to surplus would have averaged $9,290,033 
per annum, and extra dividends amounting to $1,481,211 per annum would 
have been paid. 

If paid uniformly to all member banks, the extra dividends would have 
been 1.14% per annum. Under plan No. 2 an average franchise tax of 
$3,023,217 per annum would have been paid, additions to surplus would 
have been $2,035,994 per annum, and extra dividends amounting to 
$5,712,033 per annum would have been paid. If paid uniformly to all 
member banks, the extra dividends would have amounted to 4.40% per 
annum, 

The reason that the figures are uniformly smaller for the next six 
years than for the last six is due to the fact that the last six years started 
with a paid-in capital of $110,145,000 and ended with a paid-in capital 
of $170,973,000, while the next six years start with the latter figure 
and increase at the same rate as in the previous six years. 

The difference in the amounts distributed in the two periods will be 
represented by the difference in the amount of the regular (6%) dividends 
paid due to differences in capital in the two periods. 

’ In deciding whether or not a more generous distribution of earnings 
among member banks would make the system more attractive, the following 
facts should not be lost sight of: If a member bank has deposits of a 
$1,000,000 and capital and surplus of $200,000, it holds stock in the 
Federal Reserve Bank (based on capital and surplus) amounting to $6,000. 

On this it receives an annual 6% dividend amounting to $360, There- 
fore, the addition of each 1% to the Federal Reserve dividend rate would 
mean an additional income of $60 per year to such a bank. 








Offering of $100,000,000 of 90-Day Treasury Bills. 
Tenders of $275,674,000 Received—Bids of $104,- 
600,000 Accepted—Average Price 99.356. 


Tenders for a new issue of 90-day Treasury bills, to the 
amount of $100,000,000, or thereabouts, were invited this 
week by the Treasury Department, bids therefor having 
been received at the Federal Reserve Banks and their 
branches up to 2 p. m., Eastern Standard time, Thursday, 
May 15. Acting Secretary of the Treasury, Ogden L. Mills, 
announced May 15 that bids totaling $275,674,000 were re- 
ceived in response to the offering, and that applications for 
$104,600,000 at an average price of 99.356 had been accepted. 
The announcement follows: 


Acting Secretary Mills announces that the tenders for $100,000,000, or 
thereabouts, of Treasury bills dated May 19 and maturing Aug. 18, which 
were offered on May 12, were opened May 15. The total amount applied 
for was $275,674,000. The highest bid made was 99.400, equivalent to an 
interest rate of about 234%, on an annual basis. The lowest bid accepted 
was 99.331, equivalent to an interest rate of about 254%, on an annual 
basis. The average price of Treasury bills to be issued is 99.356, and the 
average rate on a bank discount basis is about 2.54%. The total amount 
of bids accepted was $104,600,000. 


Since the original issuance of these 90-day bills last 
December there have been in all, including the present 
offering, four issues put out by the Treasury Department. 
Secretary Mellon’s announcement of the latest offering was 
issued May 11. ‘These bills, as we have heretofore indi- 
eated, are issued under the authority of the amendment 
to the Third Liberty Loan Act, signed by President Hoover 
June 17 1929. The bills bear no interest and are sold on a 
discount basis to the highest bidder. They are issued in 
bearer form only, and in denominations of $1,000, $10,000, 
and $100,000. The present issue will be dated May 19 1930, 
and will mature Aug. 18 1930. No tender for an amount 
less than $1,000 will be considered, says the Treasury an- 
nouncement, which likewise states: “Each tender must be 
in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places 
(e.g., 99.125). Fractions must not be used.” The following 
is Secretary Mellon’s announcement: 


The Secretary of the Treasury gives notice that tenders are invited 
for Treasury bills to the amount of $100,000,000, or thereabouts. The 
Treasury bills will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks, or the branches 
thereof, up to 2 o’clock p. m., Eastern Standard time, on May 15 1980, 
Tenders will not be received at the Treasury Department, Washington. 
The Treasury bills will be dated May 19 1930, and will mature on 
Aug. 18 1930, and on the maturity date the face amount will be payable 
without interest. They will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guarantee of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 15 1930, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on May 19 1930, 

The Treasury bills will be exempt, both as to principal and interest 
(discount), from all taxation, except estate and inheritance taxes. The 
amount of discount at which the Treasury bills are originally sold by the 
United States shall be considered as interest for tax exemption purposes. 
Department Circular No, 418, dated Nov. 22 1929, and this notice as 
issued by the Secretary of the Treasury, prescribe the terms of the Treasury 
bills and govern the conditions of their issue. Copies of the circular 
may be obtained from any Federal Reserve Bank or branch thereof. 


The Federal Reserve Bank of New York, in its notice 
regarding the offering, calls attention to the fact that pay- 
ment for Treasury bills cannot be made by credit through 
the War Loan Deposit Account. Payment must be made in 
cash or immediately available funds. Treasury Depart- 
ment Circular No. 418, referred to in Secretary Mellon’s 
announcement, was published in our issue of Nov. 30, page 
3410. The bills issued in December of last year were 
referred to in these columns Dec. 14, page 3733 and Dec. 21, 
page 3902; the bills issued in February were referred to 
in our issues of Feb. 15, page 1061, and Feb. 22, page 1210, 
while those put out in April were noted in our April 19 issue, 
page 2701. 








U. S. Senate Passes Bill to Change Composition of 
Federal Power Commission—Measure Replaces 
Cabinet Officers With Three Commissioners. 


A reorganization of the Federal Power Commission is 
authorized in a bill which was adopted by the Senate on 
May 12 without debate. A dispatch from Washington to 
the New York ‘‘Times’’ regarding the new legislation said: 


It was proposed by Senator Couzens of Michigan and will provide, if 
adopted by the House, for replacing the three Cabinet officers who now 
automatically hold office in it, with three full-time commissioners devoting 
all their efforts to problems in connection with the leasing and maintenance 
of power sites. 

The Commission is composed now of the Secretaries of the Interior, of 
War and of Agriculture, but a Senate committee designated to consider the 
new measure reported that they are so burdened with the tasks of their 
immediate departments that they have not had the time necessary for the 
work of the commission. 

Thus it was found that the Executive Secretary of the Commission 
had almost sole responsibility and ‘‘regardless of what the causes of the 
present conditions are, the facts are that the present conditions are very 
bad.’’ The report continued: 

“Serious charges were made before your committee against the Executive 
Secretary by employees of the Commission and counter charges were made 
by the Executive Secretary. No one can doubt after hearing the evidence 
that a lack of harmony exists within the Commission and the work has 
suffered thereby. These charges have induced an atmosphere of suspicion 
until has become imperative that Congress act to appoint a full time Com- 
mission which will have the opportunity and the authority to right the 
existing situation and to permit the carrying out of the water power act. 
Once the full time Commission is appointed, responsibility can be placed 
upon its members and there can be no reason for failure to act.” 

Under the bill the three Commissioners who will be appointed by the 
President will receive $10,000 salary each a year and traveling expenses. 








Conferees on Tariff Bill Deadlocked—Senator Smoot In- 
troduces Resolution Seeking to Relieve Senate Con- 
ferees from Promise Not to Drop Debenture and Flexi- 
ble Tariff Provisions. 

A deadlock has existed this week between the conferees 
on the tariff bill; in indicating their attitude on May 10, 
special advices that day from Washington to the New 
York “Times” said: 


The Republican conferees on the tariff bill are still at odds over 
the Senate amendment providing a change in the flexible policy that 
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would take from the President the power to change rates upon re- 
port by the Federal Tariff Commission. 

The House conferees takes the position that the flexible amend- 
ment, the amendment relating to debenture payments and all other 
items now in dispute should be voted upon en bloc by the Senate. 

Chairman Smoot of the Finance Committee refused today to recede 
from the position that the Senate conferees are committed to make a 
report that will give the Senate opportunity to vote separately on the 
provisions in controversy. He also declined to agree to a proposal by 
the House conferees that the Senate be asked to release its delegates on 
the flexible clause and debenture. 

The conferees expect to straighten out the tangle next week. They ad- 
journed subject to call by Senator Smoot, who plans to assemble the 
committee on Tuesday or Wednesday. Indications are that Mr. Smoot’s 
view that the Senate shall be permitted separate votes will prevail. 

Debate in the Senate on the conference report probably will run at 
least a week. With the approach of midsummer weather, the leaders do 
not believe that the Senate will consent to give any more time to the 
tariff. 

The principal attempt in conference during the day was to reach a 
compromise on the flexible provision, but it did not meet with any suc- 
cess. None of the rate issues was discussed; but on the question of 
the Tariff Commission organization, Mr. Smoot said opinion tended 
toward the Senate’s plan for a bi-partisan commission of six, as at 
present, instead of the House’s seven-commissioner proposal. 

With the deadlock continuing all week, a resolution 
asking the Senate to relieve its conferees from promises 
not to abandon the debenture and legislative flexible pro- 
vision was introduced yesterday (May 16) by Senator 
Smoot (Rep.) Utah, Chairman of the Senate conferees. He 
said he would bring it up on Monday. The Associated 
Press accounts from Washington (yesterday) indicating 
this continued : 

Senator Smoot proposed the resolution after Democrats had con- 
tended that House Republican conferees had no desire to see the bill 
pass. 

Democrats and Republican independents are prepared to fight the 
Smoot proposal. If it fails, party leaders agree that the tariff bill 
will die in conference. 

A charge that the House Republican conferees “‘do not care to have 
the tariff bill passed” was made in the Senate later by Senator Sim- 
mons, a Democratic conferee. 

Senator Smoot was being questioned at the time as to how and when 
the bill was to be reported back to the Senate. Mr. Smoot said the bill 
probably would be brought up in the Senate on Monday, that the 
House conferees had refused to negotiate further until the Senate 
freed its conferees of pledges not to abandon the debenture and legis- 
lative flexible provisions, and that it remained for the Senate con- 
ferees to decide the method of reporting back. 

Senator Harrison, Democrat, Mississippi, also charged that ‘“‘certain 
Republicans who were enthusiastic for this bill have heard from the 
country and now are trying to kill it.’ 

Senator Smoot said after the conference that the question still to be 
decided was how the bill could be returned to the Senate for action 
without forcing another House vote on provisions in disagreement. 

A statement to the effect that there would be no further 
conference between the House and Senate on the tariff bill 
until the Senate passes upon the flexible clause with- 
drawing the President’s power to change rates as well as 
the debenture provisions, put in the bill by the Senate and 
rejected by the House was contained in a dispatch May 14 
to the “Times” which added: 

Such was the ultimatum delivered to the Senate Conferees today, 
and as a result Senator Smoot on Friday will report to the Senate 
the disagreement on the two subjects and ask to be relieved of the 
promise to insist in conference on the Senate position. There is an 
absolute deadlock between the conferees which, it is said, can be 


broken only if the Senate permits its conferees to negotiate for a 
compromise. 


Our last reference to the bill appeared in the Chronicle 
May 10, page 3290. 








Senate Passes Bill Restricting Immigration of Mexicans 
to U. S. 


Regarding the bill passed by the U. S. Senate on May 13 
restricting immigration from Mexico to the United States, 


a Washington dispatch that date to the New York “Herald- 
Tribune” said: 


By an unexpected maneuever, the Senate today was forced to take 
up again the Harris Mexican immigration bill and to pass it in modified 
form. As passed, it would apply the quota to Mexico. In its orig- 
inal form, it would have applied the quota to all Latin American 
nations. The bill will meet opposition in the House, and is not expected 
to become law. The Administration is thought to be opposed to it. 

Some days ago, after long debate, the bill was recommitted to the 
Immigration Committee. Senator Royal S. Copeland, Democrat, of 
New York, filed a motion to reconsider. Today he called up this 
motion and the Senate voted by 46 to 27 to take it up. The motion 
to reconsider was then passed. 

Senator William J. Harris, Democrat, of Georgia, author of the bill, 
then proposed a substittue for his original measure and explained that 
it would apply the quota to Mexico alone. He declared it would re- 
duce Mexican immigration from 58,000 a year to 1,200 or to 1,900. 
He further explained it was important, in view of labor conditions, 
and unemployment, that it be passed. Senator William E. Borah, 
insurgent Republican, of Idaho, and chairman of the Foreign Re- 
lations Committee, said that while he sympathized with the purpose, 
he was not willing to single out Mexico alone for action. He thought 
the effect would be bad. 

With only brief debate, the Senate then voted, 51 to 16, to substitute 
the new proposal by Senator Harris for the original bill. It was then 


Only 540 immigration visas were issued to natives by Mexico dur- 
ing April, 1930, the State Department announced today, citing a de- 
crease of 76.7% in immigration from that country since March, 1929, 
as the result of stricter measures for administration of the immi- 
gration laws. In contrast to the 540 visas issued last month, the num- 
ber for April of 1929 was 6,334. Last month’s figure, when added 
to the number of visas permitted in the nine previous months, shows 
that only 11,023 Mexicans have emigrated to the United States during 
that period. 








Problem of Tariff Never Before So Serious and Dangerous 
to U. S. According to P. M. Mazur, of Lehman Brothers. 
“Never before in the history of the country has the prob- 
lem of tariff been so serious, even dangerous to the well 
being of the United States,” Paul M. Mazur, author, econo- 
mist, and partner in Lehman Brothers, New York bankers, 
told an audience in Boston, of New England business men 
interested in exporting, on May 14. Mr. Mazur was a 
speaker on the evening program of the first All-New Eng- 
land Export Conference, held under auspices of the New 
England Council and 28 co-sponsoring organizations. The 
speaker said: 


*‘Common sense demands the transference of tariff from the realm of 
politics into the hands of a body of business-economists who will study 
the subject from the point of view of national well-being and not from 
that of compromising sectional interests for the immediate advantage 
of a few but the eventual harm of all. 

“America has become a creditor nation—a creditor that counts the 
obligations due it by tens of billions and the annual interest charges 
owing to it in billions. America possesses half the gold supply of the 
world. Foreign nations can purchase goods from the United States 
only through loans or the sale of their own products. Loans can not 
continue at a sufficiently rapid rate to offset the inevitably increasing 
interest charge. Finally, therefore, America can sell abroad only if 
she buys from abroad. 

“Every dollar by which the imports of America are reduced means 
a dollar decrease in exports. 

“‘For ten years we have maintained a surplus of exports because we 
were willing to finance that surplus through foreign loans. That formula 
is fast growing obsolete. In the future, imports will govern exports. 
“Those who live in hope that America can exclude foreign goods 
through prohibitive tariff and maintain an export surplus through skill 
in production and zeal in selling, live in a false paradise. To them a 
rude awakening is coming. 

“Those who believe that domestic markets can be protected for home 
industry through prohibitive tariffs dwell in ignorance of the inter- 
relationship between the consumers of the products of industries serv- 
ing home markets and the producers of products of industries supplying 
foreign markets. 

“We have just seen a decade of marvelous business prosperity come 
to end in ruins of a stock market crash. We have lived for seven 
months in a period of serious business recession. We are entering a 
new decade without the full benefit of many of the factors that con- 
tributed so greatly to the past ten years. 

“Two possibilities stand in relief. One, the solution of the Farm 
Problem, and two, the potentialities available in world trade. Both of 
these are great, but world trade is the greater. 

“The possibilities—even the probabilities of world trade are tre- 
mendous. Our participation in those possibilities is directly dependent 
upon our treatment of the tariff problem. 

“Both the farm and tariff problems are within the control of official 
‘Washington. Never before has American business been so closely 
interlocked with the decisions and acts of the government. It is essen- 
tial for both business and Washington to understand the essence of 
the problems and the validity of the solutions suggested. Tariff is a 
two-edged sword and must be handled gingerly. Though framed to 
keep foreign goods out of America, it can be equally effective in keep- 
ing American goods out of foreign lands. A weapon that cuts both 
ways should not be forged upon an anvil of compromise or bickering, 
nor can it be safely tossed from hand to hand. It is an industrial 
instrument and should be built and used by those who know its eco- 
nomic possibilities. 

‘“‘We have been the possessors of a tariff barrier and an export sur- 
plus for 75 years. But then we were a debtor nation. Now we are 
a creditor nation of huge amounts. That represents not evolution but 
revolution. We can not with safety use precedent as a basis for future 
conduct. Export surpluses and tariff barriers take upon themselves 
mew aspects. The walls of tariff protection can wall us in just as 
well as wall the others out. The attempt to maintain an export surplus 
can mean the loss of participation in world growth. 

“It is a critical period in American industrial history. It is a time 
for the destruction of opportunism and haphazard thinking, and for 
the adoption of careful analysis and well considered acts.” 








Australia Ends Prohibition of Imports of Ales, Spirits, 
Tobacco and Matches. 


Canadian press advices from Canberra, Australia, May 
14 to the New York “Times” said: 


The Government of Australia today announced many articles had 
been exempted from the long list of prohibitions announced along with 
drastic increases in the customs duties some weeks ago. 

The prohibition of importation of ale, spirits, manufactured tobacco 
and matches is rescinded. These classes of imports, however, will be 
rationed to the extent of 50% of the normal importations. 








Spanish Producers Protest Against U. S. Cork Tariff— 
Want Favored Nation Treaty Abrogated. 
According to Madrid advices to the New York “Times” 
the President of the Cork Association on May 10 called 
on the Duke of Alba, the Minister of State, to inform him 





passed without a record vote. 


that a crisis existed in the cork industry because of the 
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high United States tariff and asked that the present favored- 
nation treaty with the United States be terminated. The 
message to the “Times” went on to say: 

The Council of Ministers several weeks ago voted to take up other 


items in the tariff with the United States through the Ambassador at 
Washington, threatening reprisals if no results were obtained. 








Greece Increases Tariff On Wheat and Wheat Flour. 

Under date of May 14 a dispatch from Washington to 
the New York “Journal of Commerce” stated: 

Tariff rates on wheat and wheat flour imported into Greece were 
increased May 10, according to a radiogram to the Department of 
Commerce today from Commercial Attache Frederick B. Lyon, at 
Athens, wheat from the United States now being subject to a rate of 
six metallic drachmas per 100 kilos, against the former rate of 4.30 
drachmas. Wheat flour is dutiable at 10.70 drachmas per 100 kilos, 
against 8.82 drachmas. A surtax equal to 75% of the import duties 
is added to the tariff. 








Cuba Raises Meat Tariff—President Machado Acts in 
Response to Plea of Cattle Men. 
Havana advices, May 13, to the New York “Times” state: 


Cattle men of Camaguey and Oriente Provinces won a victory this 
morning when President Machado, upon recommendation of the Secre- 
tary of Agriculture, signed a decree increasing the import duties on 
foreign meats and by-products. 

For some time the cattle men of Cuba have been facing competition 
from the import of dried beef, which has been sent to Cuba in large 
quantities from Spain and Argentina. 








Protest United States Tariff—Thirty-three Foreign 
Governments Take Exception to Proposed Levies. 


United Press advices in the ‘‘Wall Street Journal’’ of 
May 15 state: 


Thirty-three foreign Governments have protested to the United States 
over provisions in the Hawley-Smoot tariff bill, it was learned at the State 
Department. The protests are still coming in. 

Within the last two weeks three protests have been received from France 
on separate items of the bill, three from Switzerland and one each from 
Germany, Spain, Czechoslovakia and Egypt. 

Counting the separate protests on individual items from individual 
nations, the number of protests total nearly 100. 








Europe Again Hints at a Tariff War—Economic Writers 
Revive Idea of Conference to Decide on Combative 
Measures—President Hoover Called Only Hope. 


In a cablegram from its Paris correspondent, May 9, 
the New York ‘“‘Times’’ said: 


As the moment approaches for the final adoption of the Hawley-Smoot 
tariff bill in the United States, European business opinion is concerning 
itself more and more with the effect of the new duties upon exports and the 
means which the Continent should take to ‘‘defend itself’’ agains: the 
menace of American protectionism. 

In France, where agitation against the American tariff builders has been 
almost continuous from the day the new measure was introduced in Con- 
gress, economic writers in the daily press again are openly discussing the 
probability of a bitter tariff war between the Old World and the New. 
The idea of a European tariff conference to consider ways and means of 
combating American protection has been revived, and the response to the 
suggestion has been especially enthusiastic in those countries which feel 
they will be hard hit by the new American rates 

Belgium, Holland, Switzerland, France and half a dozen other countries 
appear to welcome consultation on the question of defensive action, and 
it will be very surprising if such a meeting does not materialize after the 
new duties become law. 

In the minds of some commentators, President Hoover stands forth as 
“the sole hope”’ of Europe, since in the Chief Executive they see one big 
man in American public life who is sufficiently acquainted with the European 
mentality to anticipate the dangers which the new tariff holds for American 
trade abroad. 

‘‘La Journee Industrielle,’’ leading organ of French business, comments 
to-day on “‘the apathy’”’ of Congress in the face of European protests. Its 
members, the paper observes, do not seem afraid of reprisals, which are 
sure to follow, especially in the case of American automobiles, but, on the 
contrary, seem to feel that the menace is added reason for standing firm 
for the new tariff. Those who are responsible for the new rates must 
come up for re-election in November, the newspaper goes on to say, and 
they are convinced the electors will be more favorably disposed if they do 
not weaken before European criticism. 

‘‘Members of Congress know well that the masses of American workmen, 
reinforced by the troops of disappointed speculators, are strongly in favor 
of protectionism,’’ concludes the paper. ‘‘Decidedly, Mr. Hoover is the 
only hope of Europe.”’ 

In a leading editorial in ‘‘Le Quotidien,’”’ entitled, ‘‘Can Mr. Hoover 
Limit the Catastrophe which the American Protectionists Are Preparing?’’ 
the writer concludes with this warning: 

“If the Yankees, abusing their strength and present wealth, apply 
integrally their program of protectionism, there will be nothing for us to 
do but resor* to reprisals, and that would mean war.” 








Germany to Adopt New Tariff Policy—Will Abandon 
Most-Favored Nation Plan in 1935, When Treaty 
With Us Expires—Freedom of Action Is Aim. 

Germany will abandon her present system of most- 
favored nation commercial treaties and tariff policy after 

Oct. 1 1935, when the existing trade pact with the United 

States will officially expire. According to Berlin advices 


A declaration to this effect was communicated to-day to the Reichstag’s 
Budget Committee by Dr. Hermann R. Dietrich, the Minister of Economy, 
who announced that no change in the existing practice could be made until 
the treaty between the United States and Germany expires in 1935, after 
which Germany will be forced to adopt a procedure which will insure her a 
free hand. ‘This official declaration was made in the course of a debate 
by the Budget Committee over the Government's industrial and foreign 
trade policies. 

Others Expected to Follow Suit. 
In view of the altered German attitude as now predicated by Dr. Dietrich, 
it is assumed in industrial and export circles that the pre-war principle of 
most-favored nation treatment will be abandoned by other Powers also, as 
no longer meeting the requirements of modern reciprocal trade relations 
between exporting nations. 
During to-day’s committee debate Dr. von Raumer, a leading member 
of the People’s Party and former Minister of Economy, said: ‘Our com- 
mercial policy has demonstrated that we can make no progress with pre- 
war methods. The orthodox system of most-favored nation treatment 
can be carried out in a practical manner only when it is supplemented by 
contingent agreements in the nature of monopoly laws. Under these con- 
ditions it will not be possible for us to adapt ourselves to the tariff truce 
program initiated at Geneva.”’ 
A Nationalist member of the committee declared Germany could not 
participate in a tariff truce because her existing economic depression could 
be relieved only if Germany retains freedom of action in her commercial 
policies. 
Referring to the Government’s program for promoting export, Dr. Diet- 
rich stated that the system of export guarantees by which the Government 
agrees to protect exporters against financial risks would be continued in 
connection with German trade in the Near East and that the German 
Government would seek to enter into closer commercia) relations with the 
Succession States, especially Poland and Rumania. As for overseas export 
markets, he believed these would have to be exploited through active 
promotional campaigns. 

Calls Idleness the Cruz. 

The question of unemployment he believed constituted the crux of the 
existing crisis in the German industrial situation. 

“It is an intolerable state of affairs,’’ he said, ‘‘when we continue to pay 
out 1,000,000,000 marks annually for doles with the sole effect that the 
recipients only become still more dependent.”’ 

He also opposed governmental subsidies to ailing industrial plants, 
which he branded as a species of corruption destined to affect adversely 
the prosperous concerns with which those subsidized are placed in compe- 
tition. 

In the course of the committee’s deliberations, which touched on all 
aspects of the existing economic situation in Germany, Dr. Reichert, a 
leading Nationalist Deputy, declared one of the chief causes of the current 
depressions is forcibly reflected in the fact that 12,000,000 persons, one-fifth 
of the nation’s population, now are receiving annually moneys out of the 
Reich’s exchequer to the total of 13,900,000,000 marks or $3,310,000,000 
under various relief categories comprising unemployment doles, sick and 
social welfare benefits, provident funds, war and civil pensions and dis- 
ability annuities. 





Tariff Reprisal Urged—Uruguayan Paper Seeks Inter- 
national Boycott of United States Goods. 


A eablegram from Montevideo (Uruguay) May 14 to the 
New York “‘Times’’ reports that the newspaper ‘‘La Manana’’ 
is conducting an active editorial campaign for the formation 
of an international economic bloc to boycott imports from 
the United States until such time as the United States tariff 
is modified to permit easier entrance of foreign products. 
The cablegram adds: 


The Uruguayan Rural Federation is studying what steps it might be 
advisable to take in Uruguay, but ‘‘La Manana”’ argues that the United 
States tariff is aimed at the commerce of the whole world and that reprisals 
would be ineffective unless taken in unison. 

“Only by means of an international combination will it be possible to halt 
the advance of the northern Republic’s economic imperialism,’’ says the 
newspaper. ‘‘We must oppose the ultra-nationalism of the United States 
with the co-operative formula of ‘Buy our goods’ if you expect us to buy 
yours,’ "’ 

The newspaper urges that steps be taken to form a combination of neigh- 
boring South American republics as a first move toward its proposed 
international combination. 








Teapot Dome Settlement of $2,906,484 Approved by 
President Hoover. 

Final settlement of the case of the United States against 
the Sinclair Crude Oil Purchasing Co. now pending in the 
Federal District Court for the District of Delaware for the 
sum of $2,906,484.32 is provided for in a joint resolution 
passed by Congress and approved by President Hoover on 
May 14. Noting this, a dispatch from Washington to the 
New York “Journal of Commerce”’ stated: 


This was a suit brought by the Government to recover from the Sinclair 
Crude Oil Purchasing Co. for oil taken from Teapot Dome and the amount 
for which settlement is to be made represents a compromise. 

The $2,906,484.32 had been deposited in escrow pending approval by 
Congress of the settlement. Former Senator Atlee Pomerene of Ohio, 
and Owen J. Roberts, recently nominated by Presidnet Hoover to be an 
Associate Justice of the United States Supreme Court, special counsel for 
the Government in the prosecution of the naval oil cases, are authorized 
by the resolution signed today to settle the case. 








34 Industrial Companies Having Aggregate of $2,601,054,000 
Net Worth Report 21.6% Increase in First Quarter 
Earnings Acording to Clark, Dodge & Co. 

Thirty-four industrial companies engaged in lines of 
business which have not been seriously affected by trade 
depression have been grouped together in an analysis pre- 





May 9 to the New York ‘‘Times,’’ which said: 


pared by Clark, Dodge & Co. for the purpose of illustrating 
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that the units which have resisted the downward trend of 
trade represent a large earning power. These 34 companies 
report for the first quarter of 1930 net earnings available 
for the stock of $92,021,000, as compared with $75,699,000 
for the first quarter of 1929, an increase of 21.6%. These 
companies at the end of 1929 had a net worth of $2,601,- 
054,000. 

The analysis made public May 12 shows that specialty 
companies, rather than those operating in basic industries, 
are the ones which have been able to make the most favor- 
able showings. It reveals further that a few companies 
as a result of new policies or expanding lines of business 
have been able to show greater progress than older estab- 
lished units in the same group. The average percentage 
of earnings to net worth of the companies under considera- 
tion, which many regard as the true measure of earning 
power, it is noted, increased from 3.4% in the first quarter 
of 1929 to 3.5% in 1930, or at the annual rate of 13.6% and 
14% respectively. 








Sees Wages Rising As Prices go Down—C. G. Stoll of 
Western Electric Says Company Pay Has Advanced 
115% Since 1914—Puts Price Gain at 20%. 

A rising wage scale while prices are being lowered in the 
Western Electric Company, the manufacturing subsidiary 
of the Bell Telephone System, was reported on May 14 by 
C. G. Stoll, Vice-President in charge of operations of the 
subsidiary, who spoke at the closing session of the annual 
Spring convention of the American Management Associa- 
tion in the Hotel Astor, New York. The foregoing is from 
the New York “Times”, which likewise stated: 

Mr. Stoll said that wages in the Western Electric Company were at 
present 215%, considering the 1914 wage scale at 100%. Prices on 
the products of the company, he said, are only 20% higher than 
in 1914, 

“Economic conditions account for part of this desirable condition,” 
he said, “but a contributing factor has been the fact that the Western 
Electric Company is organized for progress in management. The only 
way to achieve progress is to organize for it. The question is, ‘Is 
there a better way?’ is constantly being applied to all operations in all 
departments in this company, which does a business well in excess of a 
million dollars a day. 

“Not only are studies looking toward the discovery of a ‘better 
way’ made in the manufacturing, installation, merchandise and dis- 
tributing departments but in the so-called ‘white collar’ groups as well. 
During the past year 248 clerical, accounting and office methods cases 
were studied with changes in methods brought about as a result which 
made possible a saving of almost $1,500,000.” 

Mr. Stoll showed graphically that the savings resulting from develop- 


ment work in the manufacturing department during 1929 were in one 
year double the cost of development. 








Book and Magazine References to Investment Trusts Com- 
piled By Newark Public Library. 

Books on investment trusts and magazine references to 

the subject have been compiled by the Business Branch of 


the Newark Public Library, which makes available a list 
of the same. 








Financial Group of National Special Libraries Association 
Plans Diversified Program at Association’s Annual Con- 
vention in San Francisco June 18-21. 

Leading bank and investment librarians, members of 
the Financial Group of the National Special Libraries 
Association, have planned a diversified program of activi- 
ties for the twenty-second annual convention of that organi- 
zation to be held in San Francisco, June 18th to 21st. The 
Financial Group is well known to commercial and invest- 
ment bankers through its annual display of a “model finan- 
cial library” at the American Bankers Association and 
Investment Bankers Association Convention, and through 
its distribution at these conventions of literature on the 
formation and selection of books for bank and investment 
libraries. A feature of the Financial Group session on 
Wednesday afternoon, June 18th will be an address by 
Howard Whipple, California banker and author of maga- 
zine articles on banking subjects. Another speaker at the 
same meeting will discuss aids in investment research with 
oo emphasis on Western sources of research mate- 
rial. 

The second group meeting will be confined to a study of 
the everyday problems of financial libraries. A review 
will be made of magazine articles and books in the field 
of finance, appearing during the past year. Other subjects 
which the group will consider are handling of newspaper 
clippings and placing of magazine subscriptions. Plans for 
the group program are in the hands of Miss Dorothy 
Watson, Bankers Trust Company, New York, who is being 





assisted in arrangements by Miss Eleanor Cavanaugh, 
Standard Statistics Company, New York, Miss Ethel 
Baxter, American Bankers Association, New York, Miss 
Marguerite Burnett, Federal Reserve Bank of New York 
and Miss K. Dorothy Ferguson, Bank of Italy, NT & SA, 
San Francisco. 








c. G. Shull, Oklahoma Bank Commissioner, Advocates 
Unit Banking Methods Before House Committee 
Inquiring Into Chain and Branch Banking—Cites 
Advantages Over Branch System—Losses From 
Failures of Financial Institutions Exaggerated, 
He Asserts. 


The unit banking system has not broken down in the 
United States and it is not in the process of breaking down, 
but, on the contrary, is making great strides in the direc- 
tion of better management and improved service, as well 
as in volume of resources, according to C. G. Shull, State 
Banking Commissioner of Oklahoma, who appeared May 15 
before the House Banking and Currency Committee in its 
hearings on branch, group, and chain banking. Information 
to this effect is contained in the “United States Daily” of 
May 14, which further reports, as follows, Mr. Shull’s state- 
ments before the Committee: 


Nation-Wide Branch System. 


The question before the Committee, in the opinion of the witness, is 
whether this country is to have branch banking or unit banking. If 
branch banking is permitted, all banks will ultimately convert to that 
type, he predicted, and, moreover, the system will be nation-wide in 
its scope. 

He disagreed with the Comptroller of the Currency, J. W. Pole, whose 
testimony before the Committee has been to the effect that branch banking 
in trade areas is necessary to conserve the national banking system and to 
furnish rural communities with adequate banking facilities. 

Banking is the safest business from the standpoint of creditors of any 
that the United States has, Mr. Shull stated. Risk cannot be entirely 
eliminated from any business, he pointed out. 


Small Losses From Failures. 

The figures on numbers of banks failing in recent years and deposits 
involved, furnished by the Comptroller of the Currency, were used by 
Mr. Shull to substantiate his statement that the average deposits of the 
7,000,000 depositors in the 5,000 banks that have failed in the last 10 
years was approximately $234, and that nearly 80% of that had been 
recovered through liquidation proceedings. 

“The losses resulting from bank failures have been exaggerated,” he 
asserted. ‘‘The American people have lost more money in land and in 
stocks than they have in bank failures.” 

He referred also to the fact that many persons had suffered losses on 
Liberty bond purchases. 

Ninety-five per cent. of the bank failures of the past 10 years, Mr. 
Shull asserted, have been due to the abnormal inflation and deflation 
during the war years and after. The banks that are now failing and 
those that will fail for some years yet to come cam trace their difficulties 
directly to war causes, in his opinion. 

The banks which have organized since 1920 in Oklahoma show a small 
percentage of failures, he stated. Many of those which were organized 
earlier and have failed were in better shape at the time they failed, he 
said, that at any other time in the last 10 years. 

There are advantages to unit banking which offset any possible greater 
safety of branch banking, even admitting that there is any greater safety 
in that type of organization, Mr. Shull contended. The one big reason, 
in his opinion, why there might be greater safety in a branch system is 
that the banks would then be such colossal institutions that the Federal 
Government could not let them fail, and would come to their support if 
difficulties arose. 

“That way lies paternalism,” 
socialism.’’ ° 

Diversification, which he said is claimed as an advantage in chain and 
group banking, is now being achieved by the unit country banker in his 
bond account. 

Increase in Resources of State Banks Explained. 

Increase of the resources of State banks at a greater rate than those of 
National banks was ascribed by Mr. Shull to the conversion of large city 
banks from National to State charter. That movement, he declared, is 
spasmodic, and cannot be expected to continue. 

The Federal Reserve System has not been involved, he said, because the 
banks have remained members. The resources of the system have shown a 
healthy growth. 

There is little real distinction between National and State banks, in the 
opinion of Mr. Shull. Both are owned by the citizens of the State. 
The Federal Government can depend upon the State banks in time of 
war or other emergency to as full an extent as they can upon the 
National banks. 

The Federal Reserve Banks, he said, are the real fiscal agents of the 
Federal Government, and not the National banks. 

“It is clear from the previous testimony before these hearings,’’ Mr. 
Shull said, ‘‘that there are those who believe in one banking system, 
and that under the supervision of the Federal Government,” in his opinion, 
both systems are needed. 

He compared the dual system to our dual system of State and Federal 
Government, saying that, as in government, so in banking, one served as a 
check on the other. The State banks have the advantage, he declared, 
of having a more personal understanding type of supervisory relationship, 
while the National system has the advantage of unity and uniformity. 

The Federal Reserve System has raised the standards of all banks, both 
State and National, in Mr. Shull’s opinion. The competition of State banks 
has had the salutary effect of keeping banking closer to the people, he 
stated. State banks have prevented National banks from becoming too 


he said, ‘‘and around the corner is 


autocratic, while National banks have kept State banks from too loose 
methods of operation. 
Improvement in Methods of Banking Desirable. 
Earnings of unit banks in Oklahoma have been good, Mr. Shull declared. 
In 1929 the average net earnings on capital stock of State banks in 
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Oklahoma were 16.6%. 
12.6%. 

Dividends paid on capital averaged 11.2%. Ability to pay dividends 
in his State, just as bank failures, he declared to be chargeable to war 
conditions and not to management or local conditions. 

“What is needed is not a change in the system of banking,” Mr. Shull 
said, “‘but an improvement in present banking methods.” 

Branch banking would not stop bank failures, he continued. The weak 
banks would not be taken over as branches, and the failure of some 
would result from the institution of branch banking. Others would be 
driven out by competition of branches of large city banks. 

The people do not want either branch or group banking, Mr. Shull 
declared. The unit banks are more responsive to the needs of both 
borrowers and depositors, he said, as they encourage local independence 
and self-development. The establishment of branch banking would bring 
about a great concentration of money and credit, in his opinion, and 
would be the greatest stride that could be taken toward the elimination 
of the middle class from this country. 

If branch banking were to be established, according to Mr. Shull, it 
would be more logical to set it up on a nation-wide basis than within 
trade areas. There would be greater diversification and greater safety 
in the nation-wide system, he continued. Attempting to define trade 
areas would lead to much conflict and confusion, in his opinion. 

If Congress permits branch banking beyond State lines, Mr. Shull 
believes the State will follow suit on some basis of reciprocity, one State 
permitting the banks of another State to establish branches within its 
boundaries for a reciprocal privilege. 


Based on capital stock and surplus they were 


Misleading Statistics on Branch Banking Resources. 

In referring to the figures which have been furnished to the Committee 
showing the volume of banking resources that are now included in branch 
systems, Mr. Shull stated that they were somewhat misleading. Great 
New York City banks that operate branches within that city are in reality 
unit banks, he stated. They are serving one community, and the same 
community that they have always served. 

That is not the type of branch banking which is under consideration, 
he said. Some of the banks in the chains, he added, are in reality unit 
banks and operated as such. 

In response to questions from Representative Luce (Rep.), of Waltham, 
Mass., Mr. Shull stated that the Federal Reserve System could hardly be 
expected to bring about a uniformity of rates on loans throughout the 
country. They have, he continued, lowered the rate somewhat, and have 
made Eastern capital more available to the West. 

Representative Pratt (Rep.), of New York City, asked Mr. Shull if he 
thought trade area branch banking would result in a decentralization of 
credit. He stated that he doubted it. That has been done now by the 
Federal Reserve System about as far as it is possible or necessary,” 
he said. 

“It is inevitable in every country that there shall be one important 
financial center,’”’ he said. 

In response to a query from Representative Brand (Dem.), of Athens, Ga., 
Mr. Shull told the Committee that he thought branch banking would tend 
to monopolize the money and credits of the country. Whether or not that 
monopoly would become absolute is difficult to say, he added. 

Unit Banking System Said Not to Have Failed. 

Nation-wide branch banking would make the Federal Reserve System less 
and less important, Mr. Shull told Representative Dunbar (Rep.), of 
Indiana. Eventually, he stated, we will not have any more Federal 
Reserve System than they have in England and other branch banking 
countries. 

The unit banking system has not failed, Mr. Shull reiterated. There are 
strong, safe, and profitable banks, he asserted, in towns in Oklahoma of 
only 300 or 400 population. 








M. A. Graettinger of Illinois Bankers’ Association Pro- 
poses That Unit System of Banking be Maintained 
Through a Co-operative Banking Union. 


According to M. A. Graettinger, Secretary of the Illinois 
Banking Association, “there is only one way to meet the 
entry of group or branch banking in Illinois.” That is, he 
says, “to put the banks in such,a position that they them- 
selves will ‘render remote the possibility of bank failures, by 
solidifying their ranks, by young forces, and forming com- 
pact organizations for mutual helpfulness through wise 
and intelligent co-operation.” In the May issue of the 
Illinois Bankers’ Association “Bulletin,” Mr. Graettinger, 
who stated that “the proponents of branch and group bank- 
ing are making use of the mortality among the small banks 
as material for their propaganda,” said that unit banking 
can “provide a safe and sound system if its adherents will 
apply modern business principles, and also cut along the 
pattern of successful clearing house form.” He went on 
to say: 

This is proposing a so-called Regional Clearing House Association with 
all that the name implies, but since. that presupposes the clearing of 
checks, which is not practical in the organization in mind, I would avoid 
that reference in its title, and “Co-operative Banking Union” is suggested, 
instead, as more indicative of its purpose. With proper rules and regula- 
tions, with mutual supervision and examinations, correct policies and 
practices would be enforced for the promotion of sane and safe banking 
and for the protection of depositors and stockholders. Membership should 
be composed of banks within the territory of one or more adjacent counties 
and comprise from 50 to 75 banks. The administration should be in 
the hands of a board of nine directors, elected from the membership, 
which should be divided into three classes according to amounts of resources. 
Officers would be elected by the board, and it would also appoint a 
manager. He would have direct charge of the operation of the organization, 
assisted by such other employees as may be found necessary. The board 
of directors would provide for examinations of member banks by the 
manager or under his supervision. 

In the event of an unfavorable report on the examination of a bank, 
the board would act within its power to correct the situation. 

The expense would be pro-rated among the members and the cost of 
examinations would be assessed against each bank proportionately. 





These examinations would supplement those of the State and Federal 
Banking Departments, and the organization examiners would be authorized 
to co-operate and confer with the examiners of these departments on matters 
of mutual interest. 

In the examinations the operations would be similar to that of city 
clearing house association examinations which have proven to be of such 
great value to the safety of banks and the protection of depositors, that the 
Chicago Clearing House Association, for one, points with much pride to the 
fact that for more than 20 years no depositor has lost any money by reason 
of the suspension of any of its members. 

It may be said that city bank methods can not be applied to the 
country banks. Why not? With the entry of the chain store in the smaller 
communities the independent merchant has learned his lesson. He now 
adapts the best features of the chain store to his own business and allies 
himself with others of his kind to form his own chain, and at the same 
time retains his individuality. Surely the banks can profit by the inde- 
pendent merchant’s experience. 

Banks, generally speaking, may at first react unfavorably to the plan 
of organization and mutual examinations because of additional expense, but 
the expenditure of money to insure a sound banking structure is an 
investment which is returned many times, not only in safeguarding deposits, 
but in increased profits and compensating dividends to the stockholders 
with the added security of their holdings and an increased confidence 
of the public. 

I have the highest regard for those having charge of the bank super- 
vising departments, both National and State, but it appears that the 
system of examinations, as provided by law, is not sufficiently efficient 
to ward off bank failures. It is up to the bankers, themselves, by means 
of independent examinations to provide the stabilizing influence necessary 
to a good banking situation. In such an organization as proposed there 
may be occasions when the condition of a member may become precarious, 
but because of the knowledge and information previously obtained by the 
mutual supervision, action can be taken to tide over the temporary 
trouble or liquidation or consolidation can be brought about, either of which 
courses will prevent loss to the depositors and disturbance to the com- 
munity. That has been the experience in a number of instances in city 
clearing house associations. ‘ 

In organizing, every bank in the territory should be required to submit 
to an examination before being admitted to membership, and if any can 
not pass muster they of necessity should be given a period of six, eight 
or 12 months, whichever is deemed proper, to so readjust their affairs that 
they may be eligible for admission later. It should be the effort of the 
organization to assist such banks to that end. At the end of the proba- 
tionary period, the purpose of the organization would be given publicity 
with a list of the member banks. 

Within the manager’s office extensive facilities favorable to all members 
could be installed. Credit information and investment data could be 
gathered for the use of those desiring it. Purchases for secondary reserves 
could be more advantageously made through the central office and with 
the knowledge of security values thus obtained the members could profit 
by safely supplying the investment needs of their customers. 

There will also be the advantage of co-operative buying of equipment 
and supplies, collective advertising and the establishment of a research 
department. Many other uses will probably be found, once such an organiza- 
tion is thoroughly functioning. 

Again, it should be quite obvious that with all of these advantages, 
which can be likened to the mass production of the modern manufacturing 
concern and the consequent reduction in costs, the investment represented 
by membership in such a federation would return handsome profits. 

The unit banking system can be preserved and maintained by applying 
to the smaller banks the same remedy that has made city banking practically 
safe. I realize that it may be a difficult task to induce those in charge 
of many of the smaller banks to forget differences and competitions that 
have caused hesitation and delay in bringing about co-operation so necessary 
to the adoption of the reforms and practices which stand for sound banking. 
But does it not seem to be worth all the trouble? 

The public has suffered greatly in the numerous bank failures of the 
past and is beginning to wonder where it is to end. Once it begins to 
understand that in most instances these failures are avoidable, it will 
take a hand by legislative measures to apply the remedy. 

Group banking is a development of the clearing house idea over a wider 
territory through stockholding and control by a central] organization to 
which every member bank sells its proprietary rights. The plan of ‘‘co- 
operative banking union,’ as I have tried to explain, is a development of 
the clearing house idea over a smaller and contiguous territory without the 
surrender of stockholdings, without sacrifice of local enterprise and control, 
but with voluntary affiliation and co-operation. 

Looking to the future, with the adoption of this plan throughout the 
State I see an increased public confidence, increased deposits, increased 
earnings and the ascendancy of the unit banking system. The time is 
here, the opportunity is at hand. It is up to the independent banks to 
determine what use they will make of it. Are they to be forced out of 
business or absorbed by branch or group systems, or are they to remain 
independent through co-operation and unity of action in alliance for a 
just and noble cause and for self-preservation? 








President Hoguet of National Association of Mutual Sav- 
ings Banks at Atlantic City Convention Tells Mutual 
Executives They Must Meet Increased Competition— 
Cites Growth of Trusts—Suggests Forming an Asso- 
ciation Similar to Federal Reserve System. 

“Latest reports available seem to indicate that an in- 
creasingly large part of the savings of the country is 
taken by institutions other than mutual savings banks,” 
Robert L. Hoguet, President of the National Association of 
Mutual Savings Banks, told 200 bankers at the opening of 
the association’s convention at Atlantic City, May 14. The 
staff correspondent of the New York “Times” thus quoted 
Mr. Hoguet, and made known his further comments as 
follows: 


“During the past few years our banks have been confronted with a 
new form of competition,” he declared. 

“The investment trust idea was imported from England and offered 
to our people in diverse aspects and forms,” he pointed out. “Many 
of the great commercial institutions of the country are appealing to the 
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public generally to contribute their savings to composite funds and 
other devices for pooling savings. One of these institutions the other 
day was bold enough to make the statement that very little, if any- 
thing, had ever been done in the United States for the $5,000 a year 
man. 

“The early mutual savings banks were philanthropic institutions, con- 
ceived as a charity to assist the provident poor whose savings were 
apparently beneath the notice of any then existing form of commercial 
enterprise. Today human ingenuity is constantly devising ways and 
means of making a profit out of the savings of the multitude, and what 
once could not be started except as a pure philanthropy has become 
an extremely profitable business. 


Stresses Sharing of Profits. 

“Tt stands to reason that a mutual savings bank in which all of the 
earnings belong to the depositors is, or should be, more profitable for 
such depositors than a commercial banking institution in which some 
of the earnings of the funds are paid to the depositors and the balance 
goes to stockholders in the form of dividends.” ‘ 

Mr. Hoguet considered the possibility of recovering for the mutual 
savings banks their past share of the savings of the nation. He did not, 
however, make a definite proposal to the convention. i 

“Mutual savings banks did nothing but a savings business in the 
beginning,” he said, “‘and that is substantially what they still do. 

“It may be that they are not economically run. I believe this can be 
relatively easily remedied if the mutuals will have the courage to 
establish branches and to embark in other forms of banking. If we 
look at the commercial banks we cannot fail to be impressed by the 
fact that there has been a continuing diversification of function on the 
part of such institutions—disscounts, trusts, mortgages, safe deposit, 
investments—until today the banks of the country are running what 
Charles E. Mitchell once characterized as financial department stores. 

“Finally, and not of the least importance, is the fact that the mutual 
savings banks do not belong to the American banking family as it is 
now organized. The passage of the Federal Reserve act in 1913 brought 
the great bulk of American banking institutions into one organization. 
No method has yet been devised for bringing the mutual savings banks 
into this picture. 

“It has been suggested that the savings banks could set up a co- 
operative clearing house similar to the Federal Reserve Board, but 
joining the existing system would simplify these solutions. Events of 
last Fall have shown that the Board is the best banking device ever 
created to bring about stability. Without the Board we might have 
had a panic last October unequaled in the financial history of the 
United States. The steadying influence of the Federal organization 
saved the situation.” 

The idea of a savings bank organization similar to the Federal Re- 
serve appeared again later in the report of a committee appointed to 
consider how much surplus in addition to deposits should be kept undis- 
turbed in order to safeguard the deposits. After two hours’ discussion 
of the ratio of surplus proposed, the convention decided it could not 
agree and that the savings bankers must proceed for another year ac- 
cording to their best undivided judgment. 


* * * 


A council] resolution, ratified during the day by the convention, asked 
Congress to write into the Federal banking law a prohibition against 
the use of the word “savings” in any advertising in States where such 
use was forbidden. 


Mr. Hoguet likewise said “it also should be made possible 
for savings banks to combine at will, as other banks com- 
bine. Increasing competition from commercial! institutions 
has gravely hampered some of our smaller banks.” This 
is noted in the “Herald-Tribune” account which also re 
ported Mr. Hoguet as saying: 

“T recently suggested to the savings banks in one state that all of 
them should be merged into a big bank, which would maintain branches 
where the small banks now operate. This suggestion was regarded as 
radical by many of those concerned, but it was merely in line with the 
practices of commercial banks. 

“Another urgent need is the right to open branches as required. In 
most cases, the privilege is restricted to one or two branches, while 
commercial banks may have ten or a hundred. 

“All of these things place us at a disadvantage, but despite such 
handicaps, we have more than 12,000,000 depositors and about $9,000,- 


000,000 of deposits. And it is for our depositors that we speak in 
seeking an extension of our usefulness.” 








Savings Banks No Longer Paying Out Money to Depositors 
to Protect Margins in Stock Dealings According to 
Robert Hoguet of National Association of Mutual Sav- 
ings Banks—Deposits In New York Increasing. 

“The savings banks have stopped paying out money to 
protect margin accounts and deposits are on the increase,” 
said Robert L. Hoguet, President of the National Associa- 
tion of Mutual Savings Banks, on leaving New York May 13 
for the tenth annual gathering of that organization in 
Atlantic City, which opened on May 14. Mr. Hoguet stated: 

“If it is true that we are not likely to see another great bull market 
in the near future, it also is true that the period of liquidation fol- 
lowing the break seems to have reached a normal end. For a while the 
mutual savings banks, with their 12,000,000 depositors, were called 
upon to shoulder a heavy part of the burden. But we see signs, day 
by day, that the burden grows lighter. For the first four months of 
1930 the savings banks in the state of New York have increased their 
deposits by $77,500,000. A similar gain has been made in other states. 
The rate of increase is higher than last year at this season, and sound 
and satisfying in the face of conditions. 

“The public is returning to a conception of saving that almost dis- 
appeared in the boom period. The proposition that wealth results from 
thrift regularly practiced is more convincing in the spring of 1930. 
A year ago stocks could be bought at random, to yield 5 to 10% a 
month. The rates paid by savings institutions became unattractive to 


margin than to pay for them outright, and always with the chance of 





rapid appreciation, savings accounts were drawn upon to finance stock 
purchases. ° 

“We saw the tendency before the break. When the inevitable hap- 
pened, our banks were the immediate source of funds to carry on. 
During October and November we paid out millions every day for this 
purpose, but December saw a change that is continuing steadily. It 
has been a principle in our institution that savings increase when 
times are hard. These are not exactly hard times, but there has been 
a pinch and we see the principle justified. I believe that business is 
well on the way to normal and look for a substantial increase in sav- 
ings accounts this year.” 


Mr. Hoguet is Vice-President of the Emigrant Industrial 
Savings Bank in New York. The mutual institutions, like 
mutual insurance companies, are operated for the benefit 
of depositors. Mr. Hoguet pointed out that the assets of 
these institutions, amounting to more than $10,000,000,000, 
make up the largest accumulation of small capital ever 
gathered together by one class of banks. These $10,000,- 
000,000 of assets and 12,000,000 depositors are about equal 
to the population and national wealth of the country when 
the first of the banks was established a century ago. Mr. 
Hoguet said that the psychology of the American people 
had altered greatly since the savings bankers met last year, 
stating: 


“The over-optimism of the spring of 1929 has passed, and with it 
has gone the extreme pessimism observed in certain quarters last fall. 
Now we have reached a basis of sound thinking. We are not spending 
so freely and look more to the necessity of a cash reserve. Reports 
from our banks show that unemployment is not gaining but decreasing 
in centers where it had been extensive. The advent of spring and 
naturally increased activity should see an end of any idleness that 


endures. I believe that we can put a red mark on the calendar for 
1930 and call it a good year.” 








Report of Economic Policy Commission of A. B. A. 
Sees Serious Disadvantages In Proposal to Broaden 


Rules for Rediscounting Borrowing at Federal 
Reserve Banks. 


Contraction and uneven distribution in paper eligible at 
the Federal Reserve Banks has produced a demand for 
liberalizing the present rules, says the Economic Policy 
Commission of the American Bankers Association, but follow- 
ing a detailed analysis of the facts and economic factors in- 
volved the Commission has prepared a report declaring 
that ‘‘we question whether the sound remedy is to be found 
in easier eligibility.”’ 

In its report presented to the Executive Counsel of the 
Association, the Commission says: 


We do not mean to minimize the seriousness of this problem nor the 
disadvantages under which it has placed many banks, especially in the 
country districts, but we do feel that there are serious disadvantages involved 
in the proposal to set up an easier basis of access to Federal Reserve Bank 
credit. We believe such action at this time would be hasty and that time 
should be allowed to show whether natural forces are not at work which 
will within a reasonably short time correct the present situation. We are 
not prepared to recommend that the Council go on record against broadening 
the rules for rediscount, but we do suggest that the subject be given further 
study before any stand is taken. 

The members of the Commission are: 

Rudolf 8. Hecht, President Hibernia Bank and Trust Co., New Orleans, 
La., Chairman. 

George E. Roberts, Vice-President National City Bank, N. Y. City, 
Vice-Chairman. 

Nathan Adams, President First National Bank, Dallas, Tex. 

Leonard P. Ayres, Vice-President Cleveland Trust Co., Cleveland, Ohio. 

Frank Blair, Chairman of Board Union Trust Co., Detroit, Mich. 

Walter W. Head, President Foreman-State National Bank, Chicago, Il. 

W. D. Longyear, Vice-President Security-First National Bank, Los 
Angeles, Calif. 

Walter S. McLucas, Chairman of Board Commerce Trust Co., Kansas 
City, Mo. 

Max B. Nahm, Vice-President Citizens National Bank, Bowling Green, 
Kentucky. 

Melvin A. Traylor, President First National Bank, Chicago, Il. 

Paul M. Warburg, Chairman of Board International Acceptance Bank, 
N. Y. City. 

O. Howard Wolfe, Cashier Philadelphia National Bank, Philadelphia, Pa. 
Gurden Edwards, American Bankers Association, N. Y. City, Secretary. 

In addition to the paragraph quoted above, the report 
submitted at the meeting of the Executive Council at Old 
Point Comfort, Va., May 5-8, said: 

There has been referred to the Economic Policy Commission of the 
American Bankers Association the question raised by various proposals 
aiming toward liberalizing the rules governing the eligibility of paper for 
rediscount or borrowing at the Federal Reserve Banks so as to include other 
types of paper than those recognized by the present rules. 

The basic source of these proposals is the marked shrinkage that has 
taken place in recent years in the volume of the various classes of paper 
now eligible. A few fundamental facts will illustrate this. 

Sound Federal debt retirement policies have resulted in a contraction in 
the United States Government securities at the rate of almost a billion 
dollars a share. In 1924 the volume of Federals was $21,000,000,000. In 
1929 it was down to $16,600,000,000. This is a shrinkage of $4,400,000,000 
in five years or almost 21%. 

As to open market commercial paper there has also been a great contrac- 
tion. In 1924 there was outstanding in the New York market, which 





represents about 90% of the national total, $925,000,000 in commercial 
paper. In Sept. 1929 it was down to $265,000,000. Here is a shrinkage 


' 
J 3 ‘ , in five years of $660,000,000 or over 71%. 
many persons of small capital. Since it was easier to buy stocks upon | - 


As to eligible paper in the hands of Federal Reserve Bank members, in 
1926, when their total loans stood at $22,000,000.000, this was reported at 











» 



























































May 17 1930.] 


FINANCIAL 





CHRONICLE 3483 








$4,900,000,000. That is, about 22% of their loan portfolio was composed 
of eligible paper. Last December when their total loans stood at about 
$26,200 000,000, eligible paper amounted to only $4,400,000,000 or about 
16.7%. Here was a drop of half a billion dollars, or 10% in the volume and 
over five points, or 24%, in the ratio. 

These changes in commercial credit instruments reflect in part at least 
the driving out by chain store and other direct merchandising methods of 
large numbers of middlemen, who formerly created considerable volumes of 
commercial paper; and also the rise of the practice of large corporate units 
to replace bank loans with security issues. 

The only class of eligible paper that has shown an expansion in this 
Period has been bankers’ acceptances. In Dec. 1924 the volume outstand- 
ing was reported at $821,000,000. Im Dec. 1929 it reached a point of 
$1,730,000,000, an increase of nearly a billion. However, due to the low 
rate of yield this form of paper has not been expedient for banks to carry 
in any great volume. The total bills and acceptances held by the member 
banks in Dec. 1929 amounted to only about $290,000,000. This, therefore, 
has not materially helped the situation. 

There is no question, therefore, that there has been a very serious con- 
traction in available instruments eligible for rediscount or borrowing at the 
Federal Reserve Banks. On the other hand there has been considerable 
expansion in this period in the volume of non-eligible credit instruments. 

It has been estimated that the volume of finance company paper arising 
from installment selling now in the hands of the banks is more than $1,000,- 
000,000. During the past four years also there has been an annual output 
of municipal issues in excess of $2,000,000,000 annually and a large increase 
in the volume of this class of security in the hands of the banks has been 
noted. In 1925 member banks held about $1,030,000,000 in city, county 
and municipal bonds, and last December they were reported as holding 
$1,220,000,000 in these issues. Also there has been a very large increase in 
recent years in collateral loans by member banks. In 1925 this item 
aggregated $6,720,000,000 and last December it stood at about $10,150,- 
000,000, an increase of $3,430,000,000 or 51%. 

So, all in all, there have been these distinct changes in the field of banking 
credit which have led some to feel strongly that a change in the eligibility 
rules was called for. 

There is still another aspect of this subject that we have subjected to 
analysis. with interesting results and that is the actual use of eligible paper 
for rediscounting and borrowing by the member banks. In December all 
member banks held loans eligible for rediscount to the amount of $4,397,- 
000,000, United States Government securities to the amount of $3,863,- 
000,000 and municipal warrants to the amount of $169,000,000, or a total 
of $8,429,000,000 in eligible instruments. However only about $879,000,- 
000 or not much more than one-tenth was being used at the Federal Reserve 
Banks. 

As a general proposition, therefore, it would appear at first blush that 
the banks as a whole have no need for an enlarged supply of eligible paper 
since they are now using so small a proportion of what they have at the 
Federal Reserve banks. There seems to be ample leeway in case of need. 
These general figures, however, are deceptive since they do not reveal the 
important fact that these ample supplies are not at all evenly distributed 
among the banks. It is an abundance, in other words, that is not enjoyed 
by all. 

Due to general economic conditions that obtain in the rural districts, 
the country State banks appear to be especially deficient in eligible paper. 
Federal Reserve reports show that country State bank members of the 
Federal Reserve System in December held almost 9% of the total loans 
of all member banks but they held less than 6% of the eligible paper. 
Only about 11% of their loans were of this class. The city State bank 
members representing about 33% of the total loans of member banks held 
almost 27% of the eligible paper. Over 13% of their loans were of this 
class. The National banks as a whole are in better position in this respect 
than State banks. The Nationals held about 58% of the total loans and 
over 67% of the eligible paper. The proportion of National bank loans 
classed as eligible was 19.5%. 

This is a spotty condition that is further accentuated in respect to many 
particular localities and individual banks. The gradual disappearance of 
the middleman has been especially marked in some places. Also the exten- 
sion of chain store systems into hundreds of small towns has transferred 
large volumes of the financing of commercial business away from them to 
the larger cities of the head offices of these systems, and there it is like as 
not done by the flotation of new securities instead of bank loans. The city 
bank often has had to keep its money busy in investments or collateral 
loans. These are conditions over which the banker has no control but from 
which he has suffered severely. 

The facts seem to indicate, therefore, that while member banks as a 
whole appear to have an ample volume of eligible paper and securities, an 
uneven distribution has been created, and while the stronger banks have an 
excess supply many banks, especially in the country but sometimes in the 
cities as well, are in a much weaker position in this respect. 

The foregoing facts, we believe, indicate the source of the demand for 
broadening the eligibility rules and also present a large measure of justi- 
fication for this demand. However we question whether the sound remedy 
is to be found in easier eligibility. 

Specifically it has been suggested that the rules be broadened to include 
such other credit instruments as finance company paper arising from 
installment selling, municipal securities and railroad bonds, so that banks 
shall have wider avenues of access to the Federal Reserve banks from which 
many of them are almost disfranchised by the present restrictions. 

The argument made in favor of railroad bonds and municipal issues is 
that they are almost as good as Federals from the point of view of security. 
For finance company paper it is argued that this reflects a large volume of 
actual trade evidenced by the underlying installment notes and that the 
endorsements of sound, well-managed, discriminating finance corporations 
specializing in this type of business insure the safety of this class of paper. 

In this connection it is pertinent to consider for a moment the economic 
theory back of the present rules of eligibility. The theory is that the paper 
of the designated character is fundamentally sound since it is created by 
responsible bank customers engaged in productive enterprise and is further 
reinforced by a bank’s endorsement; that the volume of this type of paper 

rises and falls in accordance with seasonal changes in business and with the 
longer business cycles; and that it is inherently liquid both in respect to 
maturity and to the self-liquidating character of the transactions underlying 
it, since these involve the production and distribution of goods, the proceeds 
of whose sale at each turnover supply the funds to pay off the original 

notes. Eligible paper, therefore, so far as it serves member banks to obtain 
currency or to expand deposits created by commercial loans to customers 
tends to keep the expansion and contraction of credit and currency in step 
with the rise and fall of current business activities. 

Neither railroad bonds, municipal issues, nor finance company install- 
ment paper quite qualify under this theory as classes of credit instruments 
suitable for eligibility. 

As to railroad bonds and municipal issues it may be true that, as collateral 
security, they are almost as good as Federals, but Federal securities them- 


Banks. They were admitted only as a war finance measure. They do not 
tend to keep member borrowing coordinated with the expansion and 
contraction of trade. 

As to installment paper it must be remembered that it represents con- 
sumer credit that is not based on productive transactions, but is wholly 
dependent upon extraneous factors for its liquidation, such as the ability of 
the purchaser of the goods involved to hold his job and make his payments 
out of wages. The value of the underlying goods themselves rapidly 
disappears through consumption or depreciation. This is in distinct con- 
trast with the notes covered by the present rules for eligibility which 
represent producer, not consumer, credit and are strictly self-liquidating 
out of the increased value produced by the underlying commodities and 
transactions. 

Our feeling therefore in respect to these proposals for admitting certain 
other types to eligibility is that such action may tend to make our reserve 
credit structure less liquid, throw its workings out of step with fundamental 
business changes, and also increase the task of preventing the Federal 
Reserve System from being employed as a facility to inflation. 

We believe this latter point is especially important. ‘The increase in 
credit which these added instruments would facilitate would not necessarily 
reflect and respond to the enlarged productive requirements of commerce 
and industry for supplies of currency and credit at going price levels. They 
would rather be liable to tend to create easy money in advance of those 
requirements and thus stimulate over-trading, rising prices and finally 
over-production. They would tend to create a volume of credit that would 
not be automatically extinguished after it had served its designated func- 
tion. We feel that the original impulse for credit expansion should come 
not from easy money but from actual increased consumer demand which 
is the channel along which the present rules tend to guide our credit 
economy. 

We feel also that there are important changes developing in credit con- 
ditions which will increase the supply of paper eligible under the present 
rules. For instance, we cited that in September 1929 the volume of open 
market commercial paper outstanding in New York had fallen to only 
$265,000,000. Since then there has been a steady improvement in the 
commercial paper market and in March the supply was reported at $529,- 
000,000, a gain of $264,000,000 or virtually 100% in only 6 months. We 
find indications also that many corporations are returning to the practice 
of financing their current operations by means of bank loans instead of 
by the issue of securities. 








C. B. Hazlewood, Former President of American 
Bankers Association at Executive Council Meeting 
Proposes That Holding Companies of Banks be 
Made Subject to Examination by Banking Author- 
ities—Resolution Approved by Council. 

Craig B. Hazlewood, former President of the American 
Bankers’ Association, at the Executive Council meeting at 
Old Point Comfort, last week, called attention to the ques- 
tion whether companies affiliated with banks should be 
made subject to examination by the constituted banking 
authorities. This, he said, was a fundamental matter that 
would probably be dealt with sooner or later in Federal 
legislation, and he suggested that the Council go on record 
as approving such examination, “so that the public might 
see that we have nothing to hide, and we believe that such 
examination would be proper and right.” He then offered 
as a resolution “that the Council approve and favor exam- 
ination by the constituted authorities of all investment, 
security and holding companies in which member banks’ 
capital or deposit funds are invested.” This resolution 
was passed without dissenting voice by the Council. 








Report of Economic Policy Commission of American 
Bankers’ Association Takes No Definite Stand on 
Question of Distribution of Excess Earnings of 
Federal Reserve Banks—Recommends Further 
Study of Subject—Other Proposals Considered by 
Commission. 

At the meeting of the Executive Council of the American 
Bankers’ Association, at Old Point Comfort, Va., May 5-8, 
R. 8S. Hecht, Chairman of the Economic Policy Commission, 
reported on the following subjects assigned to the Commis- 
sion: The development of group, chain and branch bank- 
ing; proposals for distributing a larger share of Federal 
Reserve Bank earnings for member banks; the question of 
liberalizing the rules governing eligibility of paper for 
rediscount at the Federal Reserve Banks. He said that 
the Commission had gathered information indicating 269 
groups or chain systems, comprising 1,922 banks and $15,- 
285,000,000 in aggregate resources, pointing out that the 
failure of several small groups and consolidations among 
other groups had slightly reduced the number of banks in 
this field as reported in the previous compilation of the 
Commission, although the total banking resources comprised 
in group or chain banking have considerably increased. 
The Commission, he said, is now studying the operating, 
administrative and economic factors involved in this type 
of banking organization. 

As to Federal Reserve earnings, Mr. Hecht’s report said 
the argument against a larger distribution to Federal Re 
serve member banks was that there is considerable danger 
lurking in any proposition that tends to turn the Federal 





selves are distinctly an anomaly as a basis for loans at the Federal Reserve 





Reserve Banks into institutions conducted in any sense with 
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the idea of profit in view, declaring that if “the principle 
is set up of making an attractive rate of return on the 
stock a lure for membership, we might give room for the 
temptation to conduct the banks with their policies con- 
ceivably tinged with motives other than those of pure 
Reserve banking functions.” ‘The present distribution of 
earnings, it was declared, was designed for the very pur- 
pose of removing the profit-making motive from Federal 
Reserve policy. The report agreed with the proposition 
that only 25% of earnings, after provisions for present 
dividends and additions to surplus have been taken care 
of, should be paid to the Government, instead of the whole 
excess after these allocations, but the Commission was not 
prepared yet, due to difference of opinion among bankers 
which it had found, to make a recommendation as to the 
distribution of the excess earnings. It recommended fur- 
ther study of this subject before the Association adopted 
any definite attitude. As to the rules governing eligibility 
of paper for rediscount, the Commission also recommended 
that this subject be given further study before any stand 
is taken by the Association, expressing merely the opinion 
that natural economic forces appeared to be working toward 
a correction of the shortage in paper eligible under the 
present rules which now exist. 








Over 2,000 National Banks Possess Trust Powers, 
According to J. W. Barton, President of National 
Bank Division of A. B. A.—Council Approves Pro- 
posal that Study of Change Confronting Banks Be 
Undertaken by Economic Policy Commission. 


President John W. Barton, National Bank Division, re- 
ported at the annual meeting of the Executive Council of 
the American Bankers’ Association at Old Point Comfort, 
Va., May 5-8, that more than 2,400 National banks now 
hold trust powers and the assets under administration by 
these banks show an increase of $1,000,000,000 in a year, 
and the division was promoting the development among its 
members of the technique of trust department management. 
Referring to the fact that the loss of resources to the 
National Bank system has been marked in recent years, 
he reported that a special committee appointed to study 
the causes had gathered and analyzed material which will 
be presented with definite recommendations for constructive 
legislative proposals at the convention of the Association 
in the fall. The division heartily supports, he said, the 
measure prepared by the Special Committee on Section 5219, 
U. S. Revised Statutes, enlarging somewhat the latitude the 
States now have in taxing National banks, which seems 
necessary under modern conditions, with limitations safe- 
guarding the interests of the banks and preventing the 
extension of unfair taxation. He also said that the banking 
business is subject to laws from 49 jurisdictions—the Fed- 
eral Government and the 48 States, “creating a lack of uni- 
formity and many elements of conflict. We are in an era 
of profound banking change. Is it not the time to consider 
a fundamental ‘attack on this situation in the interest of 
economic efficiency and sound banking uniformity which 
possibly involves the question of bringing all banking under 
a single jurisdiction?’ He proposed that this question be 
referred to the Economic Policy Commission for study and 
report, and this action was voted by the Council. 











Membership of American Bankers’ Association 19,564, 
According to Report of Membership Committee at 
Executive Council Meeting. 


At the annual meeting of the Executive Council of the 
American Bankers’ Association, held May 5-8 at Old Point 
Comfort, Va., Chairman C. E. McCutchen, of the Member- 
ship Committee, reported that the total Association mem- 
bership stood at 19,564, a slight decrease, but at a less rate 
than the decrease in the total number of banking institu- 
tions in the country. A year ago, he said, the total non- 
members numbered 8,535, and at present they number 7,925, 
adding that the “reduction in prospects continues to make it 
extremely difficult to secure new members.” ‘Three juris- 
dictions, namely, Arizona, District of Columbia, and New 
Mexico, have a 100% membership, while Nevada, Utah, and 
Wyoming each have only one non-member. Twelve other 
States have a membership between 90 and 100%; New York 
leads in numbers, with 1,520 members, Pennsylvania next 
with 1,355, Illinois third with 1,098, California fourth with 
1,096, and Texas fifth with 1,007. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were reported made this week for the 
transfer of a New York Stock Exchange membership for 
$465,000, a decrease of $14,000 from the last preceding sale. 


—o—_ 

The New York Cotton Exchange membership of Leon B. 
Lowenstein was reported sold this week to Pierre J. La 
Condury for $20,000. The last preceding sale was at the 
same figure. 





—— oe 
Arrangements were reported made this week for the sale 
of a Chicago Stock Exchange membership for $37,000. The 
last preceding sale was for $36,000. 


SSeS 
Two Chicago Board of Trade memberships were reported 
sold this week for $18,800 and $20,000, respectively. The 
last preceding sale was for $17,500. 


——~¢——. 

The Chemical Bank & Trust Co. of New York, one of the 
oldest financial institutions in New York and the first bank 
on Broadway, opens its thirteenth branch at University 
Place and Ninth St. May 15. Founded in 1824, the Chemi- 
cal Bank’s first home was at 216 Broadway, opposite St. 
Paul’s Church. When it began business the population of 
New York City was 124,000. A statement published by the 
Chemical in 1829 showed total assets of $922,394. The 
statement of Jan. 1 1930 shows assets of over $423,000,000. 
Percy H. Johnston, President, was elected in January 1920 
and is the ninth President of the bank. The history of the 
Chemical is romantic and colorful. For years it was af- 
fectionately dubbed “Old Bullion,’’ deriving its nickname 
from the fact that during all periods of financial stress it 
was the only bank that never suspended specie payment. 
On May 3 1929 the name was changed from Chemical 
National Bank to Chemical Bank & Trust Co. On June 29 
1929 the Chemical merged with the United States Mortgage 
& Trust Co. ». The Chemical’s main office is at 165 Broadway. 


——@—— 

At a meeting of the board of directors of the Chemical 
Bank & Trust Co. on May 15 Arthur W. Loasby was elected 
a director. 

——¢@—— 

The offices of Roosevelt & Son, private bankers at 30 
Pine St., will be closed to-day (May 17) out of respect to 
the memory of W. Emler Roosevelt, a partner in the firm 
since 1878 who died in his sleep at his home, this city, on 
May 15. Mr. Roosevelt was 73 years of age. He was a 
cousin of the late President Roosevelt. Mr. Roosevelt was 
active years ago in building up the Mexican Telegraph Co. 
and the Central and South American Telegraph Co., which 
later were merged into the All America Cables, Inc., of 
whose board Mr. Roosevelt was Chairman. In 1927 he 
participated in the merging of All America Cables with the 
International Telephone and Telegraph Corp. Mr. Roose- 
velt was a member of the board of the Central Hanover 
Bank and Trust Co. and the Bank of New York & Trust Co. 
He was a trustee of the Union Square Savings Bank. He 
was Chairman of the board of the All America Cables Co, 
and a director of the International Telephone & Telegraph 
Co., the Mobile & Ohio Railroad, the Third Avenue Rail- 
way and the Fidelity and Casualty Co. 

—_@e——- 


Detroit advices May 14 to the New York “Journal of 
Commerce,’’ said: 


Reports that the Fords have recently increased their interest in the 
National City Bank of New York were denied to-day in a statement issued 
from the Ford offices at Dearborn. It was denied that either Henry Ford 
or Edsel Ford have been acquiring such stock. 

‘‘We rarely deny rumors and we do not intend to begin the practice 
now,”’ it was declared, ‘‘but this report was disseminated so widely as to 
call for denial. ‘The Fords are not buying any bank stock anywhere."’ 

—e——- 


Jules E. Brulatour, President, Treasurer, and director of 
J. E. Brulatour, Inc., has been elected a member of the 
advisory board of the 44th Street & Broadway office of the 
Chemical Bank & Trust Co. Mr. Brulatour is also a director 
of the Paramount Famous Lasky Corp. 


——-@———— 
The Central Hanover Bank & Trust Co. of New York 
will open a new office in the near future in the new Chrysler 


Building. A lease has been signed for space on the 43d St. 
and Lexington Ave. corner, 6,300 feet to be occupied on 
the first floor; 3,700 feet in the basement and 3,000 feet 
on the second floor. Equipment will include a safe deposit 
department and the office will”provide complete banking 
and trust services. 


—¢ 

Completion of the steel work of the Irving Trust Co.’s 
building at 1 Wall Street was celebrated May 12, when 
steelworkers performed ther ancient ceremony of ‘Planting 

















May 17 1930.] 


FINANCIAL CHRONICLE 


3485 








the bush’’ on the topmost column of the new structure more 
than 50 stories above Broadway. According to Dan Webster, 
of Marc Eidlitz & Son, general contractors for the building, 
the custom of planting a bush at the top of a new house or 
building, dates back to prehistoric days and is part of the 
folk-lore of many countries. ‘‘As far as we know,”’ said 
Mr. Webster, “‘the custom is oldest in those Northern 
European countries where Woden was the supreme deity. 
Originally, a sheaf of corn was attached to the top of a new 
house as a feast offering to Woden’s horse. In some countries 
the occasion was marked by the solemn pouring out of a 
libation to the horse or to Woden himself. As time passed, 
the sheaf of corn gave way to the bush and the bush to the 
flag pole of to-day.’’ Mr. Webster said the steel work had 
been erected without the loss of a single life and without a 
serious accident of any kind. It is expected that the building 
will be ready for occupancy early in 1931. 


—— @-——_ 

The Irving Trust Co. of New York, opened on May 12, 
its sixth banking office in Brooklyn, at 681 Nostrand Ave. 
This office, which will be known as the Nostrand Avenue 
office, is in the heart of the Bedford section. It will be under 
the supervision of H. A. Mathews, Vice-President, and 
Stanley T. Wratten, Assistant Vice-President, with Charles 
W. Kittelberger in direct charge. It was announced May 
13, that the Irving Trust Co. has received permission from 
the State Banking Department to open a banking office at 
311 Kings Highway, Brooklyn, ina growing business and 
residential section. The work of remodeling the premises 
has already been started, and the office will be opened 
about May 26. It will be under the supervision of H. A. 
Mathews, Vice-President and Stanley T. Wratten,Assistant 
Vice-President, with John D. Newhouse in immediate 
charge. When the office is opened, the Irving will have 
seven banking offices in Brooklyn, four of which will have 
been established in the last two months. The other offices 
are at Court and Livingston Streets, Flatbush Ave. at 
Linden Blvd., New Utrecht Ave. at 53d Street; 444 86th 
Street, 27-28 Newkirk Plaza and 681 Nostrand Avenue. 


—— @——_ 

The Irving Trust Co. on May 15 announced the appoint- 
ment of Dr. John J. Hogan of 15 West 23rd St., as a member 
of the advisory board of its lower midtown group of banking 
offices. Dr. Hogan is President of the John J. Hogan 
Optical Co., a member of the Central Merchants Associa- 
tion and Merchants Association of New York, and also a 
member of the executive and legislative committees of the 
Optometrical Societies of the City and State of New York. 


—- @—— 

The Fitrust Corp., affiliated with the Fidelity Trust Co. 
of New York, has devised and copyrighted a common stock 
price indication chart which is being mailed monthly to 
customers. The chart is in three sections, one listing 25 
leading industrials, the second, ten leading railroads, and 
the third, ten public utilities. Opposite each listing is 
shown the dividend rate and the current price. A percen- 
tage chart shows graphically the ratio of dividends to price 
and the ratio of earnings to price. The indicator will be 
revised monthly. 


—e—_ 

Winfield R. Sheehan, Vice-President, General Manager 
and Director of the Fox Film and Fox Theatres Corp., for 
many years directing head of the Fox production forces, was 
elected a director of the Harriman National Bank & Trust 
Co. of New York, at a meeting on May 13. Mr. Sheehan 
will continue his activities in the development and expansion 
of the Fox interests. At the same meeting, J. Fletcher 
Farrell, Vice-President, Treasurer and Director of Sinclair 
Consolidated Oil Corp. and Vice-President, Chairman of 
Finance Committee and director of Venezuelan Petroleum 
Co., was also elected a director of the bank. Mr. Farrell 
is also a director of the Continental Illinois Bank & Trust 
Co., Chicago; Importers & Exporters Insurance Co. of New 
York; Mohawk Fire Insurance Co.; William H. Wise & Co., 
Merchants & Manufacturers Securities Co. of Chicago; Real 
Silk Hosiery Mills, Inc., and other corporations. 


—_e——_ 

Buffalo advices on Thursday of this week, May 15, to 
the New York ‘‘Times’’ reported that the Marine Midland 
Corporation that day appointed as directors Frederick Beers, 
President of the National Biscuit Co., James G. Blaine, 
President of the Fidelity Trust Co., New York, and David 
G. Wakeman, Vice-President of Crum & Forster, New York. 
Recently Mr. Beers was made a director of the Fidelity 
Trust Co. of New York. The dispatch furthermore stated 
that stockholders of the Marine Midland Corporation now 


total more than 20,000. 
—_¢— 








SS 

The Supreme Court for the State of New Hampshire on 
May 14 approved the merger of the Second National Bank 
of Nashua and the Old Guaranty Savings Bank of that 
city, according to Associated Press advices from Concord, 
N. H., on that date, printed in the New York “Herald 
Tribune” of the next day. The merger, the dispatch said, 
will be the first of a National and a savings bank in New 
Hampshire, and will result, it is claimed, in the largest 
bank in the State. The dispatch furthermore said that an 
opinion on the consolidation had been asked by Arthur B. 
Dole, Bank Commissioner for New Hampshire. 

—— @-—_ 

That controlling interest in the Chapman Bank & Trust 
Co. of Portland, Me., one of the largest banks in that city, 
with resources of $9,000,000, has been obtained by Leonard 
F. Timberlake of the investment banking firm of Timber- 
lake, Estes & Co., Portland, and a group of associates, was 
reported in advices by the Associated Press from Portland 
on May 13, printed in the Boston ‘“‘Transcript’’ of the same 
date. Mr. Timberlake has been appointed President of 
the acquired institution to succeed Philip F. Chapman, who 
issued a formal statement announcing the disposal of his 
interest in the bank. Bay E. Estes and Vernon F. West 
have been made Vice-Presidents. 

—_@e-——_ 

The proposed consolidation of the three Newark, N. J., 
banks—the Fidelity Union Trust Co., the North Ward 
National Bank and the Equitable Trust Co. (the last two 
affiliated institutions)—was ratified by the stockholders of 
the first named bank on May 14, according to the New York 
“Herald Tribune’’ of the next day. Shareholders of the 
other two banks had already approved the merger. Uzal H. 
McCarter, President of the Fidelity Union Trust Co., 
announced that officers of the North Ward National Bank 
and the Equitable Trust Co. would be appointed officials 
of the enlarged Fidelity Union Trust Co. at a meeting of 
the directors on May 19, and that the union of the institu- 
tions would become effective at the close of business May 20. 
The combined resources of the three institutions, as shown 
by their statements as of March 27, aggregate $162,270,978 
and their deposits $143,690,281. The approaching union 
of these banks was noted in our issue of Dee. 21, 1929, 
page 3908. 


—o—— 

Cyrus Baldwin Crane, Chairman of the Board of Directors 
of the Citizens’ National Bank & Trust Co. of Caldwell, 
N.J., died on May 12 at the age of 86. Mr. Crane, who was 
one of the founders of the Citizens’ National Bank & Trust 
Co., became President of the institution in 1913 and held 
that office until Jan. 1 of this year, when he was made 
Chairman of the Board. For six years he was President of 
the Essex County Board of Agriculture. He was also a 
member of the Board of Managers of the Montclair Savings 
Bank, Montclair, N. J. 

—- @¢——_ im 

The Bankers’ Trust Co. of Philadelphia is using electric 
bookkeeping machines. A communication in the matter 
received this week from the bank says: 

A battery of electric bookkeepers—almost human in their operation—is 
being installed by Bankers’ Trust Co. in its 11 offices. 

This is the largest installation of machines of this type in Philadelphia, 
and the first time that automatic posting machines will be used on both 
savings and Christmas Club accounts. 

Three records are made automatically, and at one time by this machine— 
in the depositor’s pass book, on the bank’s ledger card, and on the audit 
sheet. All misunderstandings, misread figures and mistakes such as are 
frequent with pen and ink figures, are done away with, and the printed 
figures in the pass book provide unchangeable receipts. This also means 
quicker service for the depositor and much saving in bookkeeping for 
the bank. 

Although 90% of the New York banks have already installed these 
machines, Bankers’ Trust Co. is one of the first in Philadelphia to have 
this service. The number of machines arranged for by Bankere’ Trust Co. 
equals nearly one-third the total number of machines in the entire 
Philadelphia area. 

The first machines installed are in the main offices at Walnut and 
Juniper Streets, and at 713 Chestnut Sreet. Other offices will be 
equipped as rapidly as the machines can be delivered. 

——o-—— 


Melville G. Baker, President of the Penn National Bank 
of Philadelphia, and a well known banker of that city, 
died of heart disease at his home in Germantown on May 3 
after a few hours’ illness. Mr. Baker, who was 54 years 
of age, was born in Philadelphia. He entered the employ 
of the Penn National Bank as an office boy during a school 
vacation and liked the banking business so well that upon 
his graduation from the Central High School he decided 
to forego a college course at the University of Pennsylvania 
for which he had won a scholarship and continue with the 
bank instead. He was rapidly advanced from one position 
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to another during the years until 1919, when he was ap- 
pointed President of the institution, the office he held at 
his death. In 1928 Mr. Baker was elected Chairman of 
Group Q of the Pennsylvania Bankers’ Association. For 
years he had been active in the affairs of the Union League 
Club of Philadelphia, and last December was elected Presi- 
dent. Mr. Baker was also at the time of his death Treas- 
urer of Senator Joseph R. Grundy’s Campaign Committee. 


With reference to the proposed merger of the Kensington 
Trust Co. of Philadelphia and the National Security Bank 
& Trust Co. of that city, indicated in our issue of Apr. 5, 
page 2334, the respective stockholders of the institutions 
will vote on the consolidation on June 29 next, and if ap- 
proved, the union will go into effect June 30. The new 
organization will be known as the Kensington Security 
Bank & Trust Co. 


—@e——_ 

According to the Philadelphia “‘Ledger’’ of yesterday 
May 16, Charles L. Gilliland, Treasurer of the Aberfoyle 
Manufacturing Co. and President of the Cotton Products 
Co., has been made a director of the Commercial National 
Bank & Trust Co. of Philadelphia. 


——-o-——-- 
The Farmers’ National Bank of New Holland, Pa., on 
May 10 changed its title to the Farmers’ National Bank & 
Trust Co. 


—_ @———_- 
Supplementing our item of April 26, page 2905, with refer- 
ence to the closing, on April 22, of the People’s Bank Co. of 
Alliance, Ohio, and the arrest of W. A. Thompson and his 


son, A. D. Thompson, Cashier and Vice-President, respec- : 


tively, of the institution, advices by the Associated Press 
from Canton, Ohio, on May 12, appearing in the Boston 
“Herald” of the next day, reported that a Stark County 
grand jury had indicted both men on May 12 for the alleged 
embezzlement of $93,500 of the bank’s funds. The dispatch 
furthermore said: 


Bank examiners charged that the two men covered the shortages through 
forged notes. They said the defalcations started Nov. 1 1929. 

Immediately after the shortages were discovered recently, State bank 
officials took charge of the institution, which is still closed. 


—_——- 

The Central Trust Co. of Cincinnati, Ohio, announces the 
appointment of Alfred M. Cressler as Vice-President and 
Investment Officer. 


—_@-——_ 

Three banks joined the BancOhio Corp. of Columbus, 
Ohio, recently. According to the “Ohio State Journal’’ of 
May 9, announcement was made on May 8 that the First 
National Bank of Chillicothe and the Valley Savings Bank 
& Trust Co. of that city had become affiliated with the 
banking group. Addition of the resources of these banks to 
the BancOhio Corp. gives the latter total resources aggregat- 
jng more than $90,000,000. No change in the directors or 
officials, it was announced, would be made at either bank. 
Julius F. Stone, President of the BancOhio Corp., in com- 


menting on the acquisition of the Chillicothe banks, said: 
Banking in the economic area of which Columbus is the centre is in line 
with the highest development of banking trend, which has its best expression 


in a group of banks large enough and strong enough to facilitate the growing 
business activities of this area. 


Acquisition by the holding company of the third institu- 
tion—the Columbus Morris Plan Bank, Columbus, with 
resources of over $1,000,000—was announced on May 10, 
according to the “Ohio State Journal’’ of the next day. The 
affiliation of this bank makes eight institutions composing 
the BancOhio Corp. at present. In commenting on the 
acquisition of this institution, John A. Kelley, Executive 
Vice-President of the holding company, was reported as 
saying: 

Banks associated in BancOhio feel it is their duty to the community 
to provide loaning facilities to thousands of our worthy citizens whose assets 
are not of a strictly commercial, bankable type, but who constitute the best 
of moral risks. It is contemplated that all the banks in Columbus asso- 
ciated in BancOhio, including their branches, will serve the Morris Plan 
Bank by taking applications for their loans and receiving payments on 
their loans in order to bring the service of the Morris Plan Bank as near to 
the people in their respective neighborhoods as possible. 

oh . 

O. C. Gray, State Superintendent of Banks for Ohio, 
on May 12 took over the affairs of the Ohio State Bank at 
Washington Court House, O., which was closed at noon on 
that day after depositors had made heavy withdrawals, 
according to Associated Press advices from Washington 
Court House on the same date, appearing in the New York 
“Times’’ of May 13. The closed institution was headed 
by M. S. Daugherty, brother of the former United States 
Attorney-General, Harry Daugherty, and was formed three 
years ago by the consolidation of the Fayette County Bank, 
the Midland National Bank and the Commercial Bank, the 


latter two concerns being also headed by M. 8. Daugherty. 
We quote furthermore from the dispatch as follows: 

Superintendent Gray ordered the closing of the bank which had capital 
stock of $200,000 and on March 27 reported resources of $2,626,890. 

The Midland National Bank was prominently mentioned in connection 
with the Government inquiry into the Teapot Dome and Elk Hills oil 
reserve leases which were made by the Harding Administration at a time 
when Harry Daugherty was Attorney-General. Part of the lease funds 
was alleged to have been deposited in the Midland Bank here. 

—o— 

A charter waS issued on May 6 by the Comptroller of the 
Ourrency for the First National Bank & Trust Co. in 
Alton, Ill. The new organization is capitalized at $500,000. 
C. A. Caldwell is President, and E. W. Joesting, Cashier. 


—-e ——_ 

Stockholders of the Midland National Bank of Chicago 
at a special meeting on May 12 approved a proposed reduc- 
tion in the par value of the bank’s shares from $100 to $20 
a share, according to the Chicago “Journal of Commerce”’ 
on May 13. The stockholders also voted to increase the 
capital by an additional 2,500 shares of the par value of $20 
a share ($50,000), all of which has been subscribed for at the 
price of $60 a share, it was stated 


———_o——_ 

A meeting of the shareholders of the Ogden National Bank 
of Chicago has been called for May 21 to vote on a proposed 
five-for-one split-up of the bank’s shares (reducing the par 
value from $100 to $20 a share), according to an announce- 
ment by C. R. Corbet, Vice-President of the institution, 
reported in the Chicago ‘‘Post’’ of May 13. 


——_@——__ 

Fred A. Allwardt, a Vive-President of the City National 
Bank & Trust Co. of Battle Creek, Mich., and a pioneer 
resident of that city, died on May 10 after a prolonged 
illness. Mr. Allwardt was born in Germany 78 years ago 
and came to this country when 6 years old. His banking 
connections extended over a period of 59 years. 


——- -@-— 

Further referring to the new Northwestern National Bank 
Building of Minneapolis, the completion of which was 
noted in our May 10th issue, page 3298, the following comes 
to us this week from the Northwestern Bancorporation: 

Work on the new building, which is the largest financial structure 
north or west of Chicago, has been in progress for a year. The building 
is 16 stories above the street level, and is conspicuous for its massive 
character rather than for height, the ground covered being 330 by 132 feet. 


The frontage covers an entire block from Sixth Street to Seventh Street on 
Marquette Avenue. 


Above the building proper and in the rear is a pent house of unusual 
size or equal to a building of four full stories. 

To the right of the Northwestern Bank Building is the Rand Tower, 
one of the new tall buildings of 26 stories, and in the extreme right of 
the picture are two buildings of five stories and three stories that are 
now in the process of being torn down to make way for the new building 
of the Northwestern Bell Telephone Co., which will be 24 stories in height. 

The banking room in the new Northwestern Bank Building is the longest 


in the entire country, and five feet longer than the largest in Chicago, 
extending 305 feet from end to end. 


On April 14 the National City Bank of St. Louis, St. Louis, 
Mo., capitalized at $1,000,000, was placed in voluntary 
liquidation. As indicated in the “Chronicle” of April 19, 
page 2714, the institution was marged with the Franklin- 
American Trust Co. of St. Louis. 


—_@——_ 

From the Milwaukee “Sentinel” of May 9 it is learned 
that the Potosi State Bank, Potosi, Grant Co., Wis. has 
decided to join the Wisconsin Bankshares Corporation, Mil- 
waukee, making the fifth within a week and bringing the 
total number in the group to 31. The four other banks 
which had joined previously within the week were given 
as the First National Bank and its affiliate, the Central 
Wisconsin Trust Co., of Madison, Wis., the First National 
Bank of Portage, Wis., and the Black Earth State Bank, 
Black Earth, Wis. ‘The Potosi State Bank, which was 
founded in 1904, is capitalized at $50,000, with surplus and 
undivided profits of $23,429, and deposits of $594,457. Adam 
Schumacher is President, Andrew Bode, Vice-President, 
C. J. Ragatz, Cashier, and W. A. Schumacher, Assistant 
Cashier. Leo T. Crowley, President of the State Bank of 
Wisconsin, Madison, Wis., and representative of the Wis- 
consin Bankshares Corp. in that area, was reported as 
saying: 

“Patrons of the Potosi State Bank may well feel gratified at the results 
of the audit which qualified this bank for membership in the Wisconsin 


Bankshares, and which revealed the bank to be in excellent condition and a 
worthwhile member of the group.” 


—_@——_- 

The Commercial National Bank of Corydon, Iowa, with 
capital of $40,000, was placed in voluntary liquidation on 
Feb. 24. It was absorbed by the Corydon State Bank. 





——- @ 
A final dividend totaling $29,838.98 was forwarded on 
May 10 to depositors of the defunct Douglas County State 
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Bank of Alexandria, Minn., by A. J. Veigel, State Com- 

missioner of Banks, according to the St. Paul “Pioneer 

Press” of May 12. The dividend amounted to 7.25% bring- 

ing the total realized by the depositors to 87.25%. Four 

previous dividends were paid. The bank closed May 21, 1926. 
—_@——_- 

As an aftermath to the recent closing of several Nebraska 
banks forming part of a chain of banks in which F. J. 
Kirchman, Sr., held the controlling interest, the banker 
named on May 3 in the District Court at Wahoo, Neb., 
before Judge L. S. Hastings pleaded “guilty” to 11 counts 
of an indictment charging misappropriation of funds and 
was immediately sentenced by the Court to five years on 
each count of the first 10 counts and ten years on the last 
count (the sentences to run consecutively), or an aggregate 
of sixty years, in the Nebraska State Prison, according to 
Associated Press advices from Wahoo on May 3, appearing 
in the Omaha “Bee” of the following day. The former 
banker, it was said, the previous week had given a $5,000 
bond on Federal charges growing out of the closing of the 
Saunders County National Bank, Wahoo, the key bank of 
his group. In the Federal Court he was charged with false 
entry and misapplication of $48,800 of the bank’s resources. 
We quote further from the dispatch as follows: 


According to Deputy Attorney General Irvin Stalmaster of Omaha, who 
with County Attorney Galloway drafted the complaint, the Kirchman bank 
mess is the worst he has ever witnessed. 

“It seems incredible,’’ said Mr. Stalmaster, ‘“‘that such large sums 
could disappear in such short time. 

“We have only scratched the surface back to last October. In that time 
we found that the banker sold mortgages to private parties, giving receipts 
for the cash but holding the mortgages in the bank for safe keeping. 

“Then the mortgages were sent to large city banks as collateral for 
loans, and have now been seized by the city banks as collateral. The 
persons who bought the mortgages have nothing but their receipts. 

“We found where thousands of dollars of notes and mortgages, long 
satisfied, and recorded as satisfied on court files, were still listed in the 
bank as assets. 

“Of course, these deals may all have been used to cover up shortages 
dating farther back, and cance] earlier like arrangements. Only a deeper 
search of the bank records will show.” 

W. H. Kirchman, cashier of the Nebraska State Savings bank and 
nephew of F. J. Kirchman, sr., was accused in the same complaints. He 
is ill in a hospital. 

Kirchman’s attorney, A. Z. Donato, pleaded for leniency because of 
Kirchman’s age. 

Kirchman said he will do all he can to help depositors get their money. 

The judge said the pardon board might consider modification of the 
sentence if restitution is made 


Reference was made to the closing of the Kirchman banks 
in our issues of Apr. 19 and 26, pages 2714 and 2906, 
respectively. 

—e—— 

As of April 30 last, the First National Bank of Chinook, 
Mont., capitalized at $80,000, went into voluntary liquida- 
tion. The institution was taken over by the Farmers’ 
National Bank of the same place. 

——_ @—— 

That the Sullivan County Bank, Milan, Mo., was closed 
on May 12 by its directors and turned over to the State 
Finance Department, was announced by S. L. Cantley, 
State Finance Comissioner, according to a Jefferson City 
dispatch by the Associated Press on that day, printed in the 
St. Louis “Globe-Democrat’’ of May 13. The failed bank 
had total resources of $220,800. The dispatch went on to say: 


No reason for the closing was given, but Cantley said slow loans and 
frozen assets probably were the cause. 
The bank's last statement showed it has $20,000 capital, $10,000 surplus, 
$140,870 deposits, $164,144 loans and $44,000 bills payable. 
F. A. Guiles, State Bank Examiner, has been directed to take charge. 
——_@e——_ 


Incident to the acquisition of control of the Union Plant- 
ers’ National Bank & Trust Co. of Memphis, Tenn., and the 
Manhattan Savings Bank & Trust Co. of the same city (an 
institution under joint management with the former) by 
the Fourth & First Banks, Inc., of Nashville, Tenn., the 
Nashville “Banner” of May 7 stated that James E. Caldwell, 
President of the Fourth & First Banks, Inc., had announced 
that actual control of the Memphis institutions would pass 
to his organization within the next week or 10 days. The 


paper mentioned went on to say: 

Preliminary legal formalities have been completed, he (Mr. Caldwell) 
said, and only clerical details remain to be worked out and deliveries of 
stock made. 

Stockholders have approved the recent action of the board of directors 
recommending the acquisition of control of the two Memphis institutions. 
Securities will be exchanged on the basis of approximately one share of 
Fourth & First stock for three of the Union Planters, which controls the 
Manhattan bank. 

Mr. Caldwell said the deal was a $6,000,000 transaction. Acquisition of 
control of the Memphis banks will give the Fourth & First Banks, Inc., 
additional deposits of approximately $40,000,000, and additional resources 
of around $50,000,000, making total deposits of the holding company about 
$100,000,000 and total resources $150,000,000. 





The proposed acquisition of control of these Memphis 
banks by the Fourth & First Banks, Inc., was noted in our 
issue of April 19, page 2710. 


The Merchants’ Bank & Trust Co. of Jackson, Miss., has 
increased its capital from $600,000 to $750,000 through the 
sale of 1,500 shares of new stock, par value $100 a share, 
at the price of $275 a share. The capital resources of the 
bank are now as follows: Capital, $750,000; surplus, 
$862,500, and undivided profits (approximately), $300,000. 


—_@———_- 

On May 9 the Comptroller of the Currency approved an 
application to convert the Citizens’ Bank, Marietta, Ga., 
into a National institution under the title of the First 


National Bank in Marietta. The bank is capitalized at 
$100,000. 


, “on ae 
The First National Bank of Minden, La., was placed in 
voluntary liquidation on April 29. ‘The institution was 
absorbed by the Bank of Webster, Minden. 


—_——g—— 

Albert S. May, a Vice-President of the California National 
Bank of Sacramento, Calif., committed suicide on May 9 
while suffering from acute melancholia due to a nervous 
breakdown. Mr. May went to the bank building early in 
the morning and shot himself, dying six hours later in the 
Sutter hospital while doctors were performing an emergency 
operation to save his life. His accounts were found to be in 


excellent condition. The deceased banker was 45 years 
of age. 


—_@——_- 

At the close of the directors’ meeting Friday, May 9, 
Herbert D. Ivey, President of the Citizens National Trust & 
Savings Bank, Los Angeles, announced the appointment of 
Frank R. Alvord as Vice-President-Cashier, and of Val. J. 
Grund and Horace Dunbar as Vice-Presidents. Mr. Alvord, 
who has been with the Citizens since 1906, advancing 
through the various ranks to the position of Vice-President 
in January 1929, is promoted to increased responsibility in 
taking over the additional duties of Cashier. He is well 
known among bankers throughout the West, having been in 
charge of correspondent relations for the Citizens. Mr. 
Grund joined the institution as comptroller in 1925, going 
from the Federal Reserve Bank of Dallas, Tex., of which he 
had been Deputy Governor. Since January 1929 he has been 
Cashier and Vice-President, and now assumes duties as a 
senior loan officer. Mr. Dunbar joined the Citizens 
recently, taking charge of the department of business 
development. 


——_o——— 

Effective May 3, the Reardan National Bank, Reardan, 
Wash., capitalized at $50,000, was placed in voluntary 
liquidation on May 3. The institution has been succeeded 
by the First National Bank of Reardan. 


Ross H. McMaster, President of the Steel Co. of Canada, 
Ltd., was made a director of the Bank of Montreal on 
May 9 to fill the vacancy on the Board created by the 
death of his father, the late William McMaster, according 
to the Montreal “Gazette” of May 10. Other organizations 
in which Mr. McMaster is a director include the following: 
Canadian Pacific Railway Co., Canadian Industries, Ltd., 
Northern Electric Co., Dominion Rubber Co., Canadian 
Bronze Co., the Royal Trust Co., Dominion Glass Co., and 
Sun Life Assurance Co. of Canada. 


—-_-e——_ 
Sir Henry W. Thornton, President of the Canadian 
National Railways, has been made a director of the Union 
Guardian Trust Co. of Detroit, according to advices from 


that city on May 14 to the “Wall Street Journal.” 
—- o-—-—_ 

A booklet showing in an interesting form some historical 
and pictorial details of the old business of Cox and Co. of 
London, and their suecessors has been issued, and copies 
may be had by intending travellers upon application to 
J. H. Fea, at 67 Wall St., New York representative of 
Lloyds Bank, Ltd. of London. During the World War 
the old firm of private Bankers, Cox & Co., acted as agents 
for many officers of the American Expeditionary Force and 
it is stated, numerous contracts thus made have been con- 
tinued. In 1923 Cox & Co. was merged into the Lloyds 
Bank and their office is now known as Lloyds Bank, Ltd., 
6, Pall Mall, S. W. 1. In recent years the Pall Mall branch 
has served an increasing number of visitors from this country 
to London, and it has made available for visitors use con- 
venient waiting and writing rooms. At the same place 
Travellers Chequescan be exchanged and drafts under Letters 
of Credit issued by most of the leading American banks 
may be cashed. 


—_e——- 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


The New York stock market has been generally unsettled 
during the most of the present week and though the tendency 
has been toward lower levels there have been several upward 
reactions during which the trading was fairly strong. On 
Saturday, and again on Wednesday, the market moved 
briskly upward under the leadership of the public utilities. 
Profit taking, and short selling had a depressing effect on 
the trading on Monday and for a short time the market 
drifted into the doldrums. On Thursday the movement 
was to lower levels, while on Friday prices showed little 
change. Public utilities have been in fair demand at slightly 
higher prices and during the early part of the week copper 
stocks were moderately strong. The weekly report of the 
Federal Reserve Bank, made public after the close of business 
on Thursday, showed a further reduction of $67,000,000 in 
brokers’ loans, bringing the total down $267,000,000 in 
the past 10 days. Call money renewed at 3% on Monday, 
continued unchanged at that rate on each and every day 
during the week. 

The market was strong and active during the abbreviated 
session on Saturday, public utilities, steel stocks and copper 
shares moving briskly upward to higher levels, followed by 
a goodly number of the more active shares in various divisions 
of the list. United States Steel surged forward 3 points and 
crossed 172, while Bethlehem Steel and many of the inde- 
pendent issues moved forward somewhat more sedately. 
Public utilities bounded forward under the guidance of Elec- 
tric Power & Light which scored a gain of 6 points as it 
topped 90, closely followed by American & Foreign 
Power which ran upward 3 points and closed at 81. Other 
strong stocks in this division were American Power & Light 
which improved 4 points, Standard Gas & Electric which 
closed at 1175% with a gain of 2% points, Consolidated Gas 
which closed at 127% with a gain of 2 points, Brooklyn 
Union Gas Co. which advanced to 15254 with a jump of 
25 points and Pacific Gas & Electric which moved up nearly 
2 points at the close. United Aircraft scored a sharp advance 
of about 6 points to 70, Radio Corp. had plenty of strength 
and activity and closed above 50 with a gain of 4 points. 
The copper group developed considerable strength and such 
stocks as Anaconda, Kennecott, Calumet & Arizona and 
Inspiration Copper displayed gains of from 1 to 3 or more 
points. 

Short selling and more or less profit taking accounted in a 
measure for the unsettled condition of the trading on Mon- 
day, nevertheless the general tone of the market was strong 
and some good gains were recorded in the early transactions. 
The strong stocks of the day were the motor shares and ac- 
cessories, with General Motors leading the advance and cross- 
ing 49 at its top for the day. Chrysler improved 1% points 
and Hupp, Hudson, Packard and Pierce-Arrow were frac- 
tionally higher at the close. Copper shares were stronger 
with Anaconda 2 points up as it closed for the day. Amuse- 
ment shares were moderately strong in the morning but sold 
down as the day advanced. Quiet strength was the chief 
characteristic of the stock market on Tuesday, most of the 
representative market leaders displaying moderate gains at 
the close. United States Steel closed at 17354 with a gain of 
over two points, though most of the independents such as 
Bethlehem, and Republic Iron & Steel were inclined to heavi- 
ness and closed somewhat below the preceding day. The 
bright spot of the public utility group was Columbia Gas & 
Electric which gained about 4 points and crossed 85. Other 
strong stocks in the utilities were American & Foreign Power, 
American Power & Light, Electric Power & Light and Con- 
solidated Gas of New York, all of which closed with sub- 
stantial gains. Standard Oil of N. J. moved up 4 points to 
above 80 following rumors that a stock dividend would be 
voted in the near future. Montgomery Ward improved 
about 2 points to 44 and Sears, Roebuck crossed 84 with a 
gain of 2 points, and substantial gains were made by Allied 
Chemical & Dye, International Harvester and Warner Bros. 

Public utility issues were the principal attractions in the 
greater part of the session on Wednesday and advances 
ranging from 2 to 3 or more points were recorded in many 
active stocks before the session closed. American & Foreign 
Power for instance, gained 214 points and closed at 83, Con- 
solidated Gas Co. was also in demand and touched 127, 


closing at 121 with a gain of nearly 3 points, Electric Power 
& Light was up over a point and Standard Gas & Electric 
improved 3% to 118%. American Can gained more than 2 
points as it closed at 14514 and General Electric, Westing- 
house and Radio Corp. each gained about a point. Vanadi- 
um Steel rushed up about 10 points to 115 or better and an 
advance of 4 points was recorded by United Aircraft. 

The market turned downward on Thursday, the volume of 
trading sinking to the lowest level touched in two months. 
Prices were under considerable pressure, particularly in the 
late trading and sharp declines were recorded throughout the 
list. There were, however, a few issues that stood out 
against the trend, Columbia Gas, for instance, displayed 
considerable strength and reached its top price at 86% with 
a gain of 3 points. Radio-Keith-Orpheum closed at 45% 
with a net gain of 15% points. United States Steel, Amer. 
Tel. & Tel., Consolidated Gas and numerous other active 
speculative stocks were under pressure and dipped from 2 to 4 
points. Motor shares were weak and there was little activity 
apparent in the railroad stock, copper shares or oils. The 
stock market continued quiet on Friday, in fact so much so 
that at times the tickers were ata standstill. Prices were 
mixed, though the tone of the market was steady. Some 
of the more active speculative issues displayed moderate 
strength and while gains ranging from one to three points were 
recorded in various parts of the list, the bulk of the ad- 
vances were confined to fractions. Some good buying was 
apparent among the so-called specialties like J. I. Case, Coca 
Cola and Vanadium Steel. United Aircraft closed at 71 
with a gain of 244 points. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, United Total 

Week Ended Number of &c., Municipal & States Bond 

May 16. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ..-..-.- 1,880,450 | $3,629,000 | $1,950,000 $52,000 | $5,631,000 
Monday ...-..--- 3,026,890 5,376,000 2,134,000 164,000 7,674,000 
Tuesday .......- 2,697,290 5,952,700 2,007 ,000 173,000 8,132,700 
Wednesday ----- 3,179,950 8,242,000 2,403 ,000 148,000 | 10,793,000 
Thursday. ..-.-- 2,675,470 6,947,000 2,033,000 200,000 9,180,000 
eee 2,086,800 5,786,000 1,158,000 160,000 7,104,000 
Rania 15,546,850 1$35,932,700 1$11,685,000 $897,000 |$48,514,700 

Sales at Week Ended May 16. Jan. 1 to May 16. 
New York Stock 
Exchange. 1930. 1929. 1930 1929. 
put oy shares.| 15,546,850) 20,367,020 392,892,870 431,144,530 
onds . 

Government bonds---. $897,000; $1,322,500 $44,944,000 $49,118,050 
State & foreign bonds_| 11,685,000} 10,426,000 267,117,500 239,269,150 
Railroad & misc. bonds| 35,932,700} 35,103,000 844,577,100 679,174,500 
Total bonds. -..-..-- $48,514,700] $46,851,500} $1,156,638 ,600 $967 ,561,700 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Philadelphia. Baltimore 
Week Ended 
May 16 1930. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. ,Bond Sales. 
Saturday....--.-.. *19,779 $9,000) 2118,060 $1,000 5886 $1,000 
ON oits'a a ahem *40,329 14,000} a144,050 30,000 62,443 4,500 
DE cs ccanawa *28,591 36,000\a 108,446 14,000 62,830 14,600 
Wednesday... *29,261 30,000} a126,017 9,500 01,456 4,000 
Thursday --.....- *30,465 25,000) a153,646 14,000 61,134 12,500 
i APSA 26,379 18,000 32,600 4,000 2,254 4,000 
re 174,800} $132,000) 682,819 $72,500 11,003 $40,600 
Prev. week revised! 326,769' $128,00011,182,632 $89,600 18,0711 $178,000 











* In addition, sales of rights were: Saturday, 1,188; Monday, 3,515; Tuesday, 
4,977; Wednesday, 11,207; Thursday, 4,745. 

ain addition, sales of rights were: Saturday, 3,300; Monday, 3,700; Tuesday 
4,700; Wednesday, 9,500; Thursday, 8,700. 

Sales of warrants were: Saturday, 1,200; Monday, 1,500; Tuesday, 1,000; Wednes- 
day, 800; Thursday, 500. 

b In addition, sales of rights were: Saturday, 384; Monday, 1,987; Tuesday, 
1,422; Wednesday, 359; Thursday, 921. 








THE CURB EXCHANGE. 


Dullness was the chief characteristic of Curb Exchange 
trading this week with prices following an irregular course 
and changes generally unimportant. Activity was confined 
to few issues. Electric Bond & Share, com. was conspicuous 
for an advance from 101144 to 106 though it reacted and 
finished to-day at 10414. Amer. & Foreign Power warrants 
advanced from 54% to 6234. Amer. Gas & Elec. com. sold 
up from 144 to 148% and receded finally to 144%. Com- 
monwealth Edison was up from 31734 to 32134, the final 
transaction being at 32034. United Light & Power, com. A 
was active and rose from 47% to 54%. Oils show few 
changes of importance. Humble Oil & Ref. gained about 6 
points to 108 but reacted finally to 10544. Cosden Oil from 
5014 reached 58 and reacted finally to 56. Gulf Oil of Pa. 
sold up from 14934 to 15544 and ends the week at 157. 





Industrials and miscellaneous show few changes of moment. 
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Deere & Co. new com. eased off at first from 147% to 143, 
recovered to 14874 and closed to-day at 14434. Driver- 
Harris com. advanced from 86 to 88, and fell back to 81%. 
Industrial Finance gained 5 points to 2814 and ends the week 


at 28. Lily-Tulip Cu . sol from 234 to d 
at 28% finally, p Cup. com. sold up from 23% to 30% an 


A complete record of Curb Exchange transactions for the 
week will be found on page 3519. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Bonds (Par Value). 
Foreign 





Stocks 
(Number of 
Shares). 























4,482,600 310,400'$14,187,000 '$1,837,000 |$16,024,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular _of 
Samuel Montagu & Co. of London, written under date of 
Apr. 30 1930: 


GOLD. 

The Bank of England gold reserve against notes amounted to £162,887 ,487 
on the 23d instant (as compared with £159,822,774 on the previous Wednes- 
day), and represents an increase of £16,927 ,403 since Jan. 1 last. 

_Gold from South Africa to the value of £712,000 was available in the 
open market yesterday. There was keen competition and the price realised 
was 84s. 114d. _per fine « ounce ._ Germany secured £350, 000 and £272,000 
was taken 1 for a ‘destination _n not officially discl but rumored to for 
Belgium. ~~ Indian requirements absorbed £50, 000" and the Home and 
Continental trade £40,000. 

. Receipts of gold_by the Bank of England “totalled £460,539, which 
neluded £150, 000 ) sovereigns “released,” and Withdrawals £10,444, a net 
nflux 0 ror 2 £450,095 5 during the week under review. _ 

“The | following V were | the United_ ~ Kingdom imports _¢ and ¢ exports Ss of ‘gold 

tered from mid-day on the 19th instant to mid-day on the 28th instant. 

Imports— Exports— 

U.S.A £18, ae Germany 




















£2,783 ,559 ae eater £1,008,917 
According to a report in to-day’s issue of the ‘‘Times,’’ the Japanese 
Finance Minister, in his Budget speech, made the following statement 
regarding exports of gold from Japan: 
_‘*The shipment of gold specie from Japan amounted to more than 195,- 
000, 000 yen since Jan. _11 last, but the Minister stated that the shipments 
were ‘due partly to the ¥ > withdrawal of foreign speculative ve funds which had 
flowed into the country before the removal of the gold id embargo, and partly 
to the payment _of the normal external | Hegeckel obligations and cost of 
seasonal imports. “Since money rates in the London and New York markets 
had ¢ “declined the g gold shipments had _decr decreased agually. and lately only only 
occasional and small shipments had been made. outflow of gold was. 
stated the Minister, purely a , seasonal | Saneene and would be followed 
either by an inflow of gold or by an increase in Japanese funds held abroad 
in the later part of the year, when the export season came.’ 


SILVER. 

_rrices have undergone very little change since our last letter, and for four 
working days re remained unchanged at 19 11-i6d. an “and 19 9-16d. for cash anc and 
two 0 months’ delivery, respectively. D emand for In 28 n maintained 
and ‘purchases have been made for shipment by this week’s steamer al- 


though ‘many ; Bazaar ¢ orders were limited to_ra rates slightly below those 
quoted. 
































ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
May10. Mayi12. May13. Mayi4. Mayl5. Map 16. 
Silver, p. oz.d. 19 5-16 19% 19 3-16 19 1-16 19 19% 
Gold, p. fine oz. 848.1134d. 848.1134d. 848.1134d. 848.113¢d. 843.11}4d. 848.1134, 
Consols,2%%. ...- 55% 55% 55% 55% 55% 
101% 101% 101% 101% 102 
97% 97% 97% 97% 97% 


(in Paris) _fr_ 
French War L’n 


(in Paris) _fr. 101.60 101.20 101.30 101.45 101.30 
The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
41% 


86.80 86.55 87.55 87.85 88.25 


41% 41% 40% 41% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Bonds— 
French Rentes 3% Perpetual... 
French Rentes 4% 1917 
French Rentes 5% 1915-16 
Banks— 
Banque de France 
Banque de Paris et des Pays Bas_ 
Credit Lyonnais 
Canal— 
Canal Maritime de Suez 


May 10 May 12 May 13 May 14 May 15 May 16 
Francs, Francs, Francs, Francs, Francs, Francs. 
86.80 86.70 87.60 88.00 88.40 
102.05 102.05 102.10 102.40 102.25 
101.70 102.55 101.45 101.55 101.50 


23,945 
2,975 
3,145 


24,090 
2,995 
3,190 

18,495 


2,460 


24,400 24,200 
3,040 2,990 
3,240 3,200 


18,560 
2,490 
1,525 
1,245 
1,050 

910 


3,600 
3,505 


24,050 
3,000 
3,150 

18,300 


18,355 18,650 


Ratiroad— 
Chemin de fer du Nord 2,490 
Mines— 


2,425 2,425 
1,520 
1,220 
1,046 


1,517 
1,222 
1,052 


1,528 


Soc. Miniere and Metallurgique. 
Union des Mines 
Public Uttlities— 
Cie. Generale d’Electricite 
Soc. Lyonnaise des Eaux 
Cie. Francaise des Procedes 


3,560 
3,520 


1,038 


3,535 
3,450 


1,029 
Union d’Electricite 1,405 
Industrials— 


Trefileries & Laminoirs du Havre 7. 


l’Air Liquide 
Etablissements Kuhimann 
Galeries Lafayette 180 


ou— 
Royal Duteh 4,135 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended to-day (Saturday, May 17) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 18.4% 
below those for the corresponding week last year. Our 
preliminary total stands at $10,735,941,413, against $13,- 
159,921,010 for the same week in 1929. At this centre there 
is a loss for the five days ended Friday of 20.4%. Our 
comparative summary for the week follows: 








. China has b been 1 more disposed to sel sell, as have American operators 
who have shown 1_more re willingness to offer than has lately mn the case- case- 
Supplies have ye_again been augmented by moderate offerings from the 





Clearings—Returns by Telegraph. 


Week Ending May 17. 1930. 1929. 





Continent: 
rhe premium. 01 on 1 silver for cash sh delivery increased to %d. on the 24th 
instant, , but n narrowed d again to to 1- 16d. to-day. 
“The | 16 following » were @ the United Kingdom imports _a and exports of silver 
registered from mid-day on the Toth instant to eee on the 28th instant: 
y% Imports— 














Exzp 
£38,955 China a Hong Kong) -- £180,713 
85,102 British India 98,34 

6,940 Other countries 


sean et ieee en ee ee 


£130,997 aE! wa 
INDIAN CURRENCY. wana my 


44D th nad he ees 


= (In lacs of rupees)— 

Notes in circulation 

Silver coin and bullion in India 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India Soba 
Securities (Indian Government) 3072 
Securities (British Government) 30 


The stocks in Shanghai on the 26th instant consisted of about 97,600 
ounces in sycee, 144,000,000 dollars, 18,100,000 Saigon dollars Sod Tt 980 
silver bars, as compared with about 96,400,000 ounces in sycee, 143,000,000 
dollars, 19,300,000 Saigon dollars, and 16,200 silver on the nstant. 
Statistics for the month of April are appended: 


—Bar Silver Per Oz. Std.— 
Cash. 2 Mos. 


22. Apr.15. A 
“Tiss {7366 
11037 
3227 


11084 
3227 
3089 

15 





ar os Per 
Zz. 
Highest price 84s. 
Lowest price 84s. 10d 
Average price > 
Seapaens during the week: 


19 9-16d. 
19.552d. ‘ 
The silver quotations to-day for cash and two months’ delivery one each 
3-16d. below those fixed a week ago. 





$5,574,000,000 


$6,999,000 ,000 
510,421,797 


604,588 ,055 
444,000,000 495,000,000 
364,000,000 407 ,000 ,000 
107 ,292,280 121,185,184 
112,600,000 124,200,000 
171,851,253 186,029,000 
207 ,048,000 
173,348 ,436 
205,859,187 
155,579,815 

87,190,448 

46,434,463 


$9,812,462,588 
1,125,769 ,425 


$10,938 232,013 
1,789,323 ,402 2,221,688,997 | —28.5 


$10,735,941,413 '$13,159,921,010 | —18.4 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 10. For 
that week there is an increase of 0.3%, the aggregate of 
clearings for the whole country being $12,197 ,626,860 against 
$12,150,571,739 in the same week of 1929. Outside of this 
city the decrease is 1.3%, while the bank clearings at this 


—19.8 
—5.5 
+3.7 


—18.2 
—17.8 


—18.2 


Baltimore 
New Orleans 


Thirteen cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 
All cities, 1 day 


48,174,015 


$8 022,268,266 
924,349,745 


$8,946,618,011 




















Total all cities for week 








centre record a gain of 3.0%. We group the cities now 
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according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a gain 
of 3.0%, and in the Boston Reserve District of 14.7%, but in 
the Philadelphia Reserve District there is a loss of 8.3%. 
In the Cleveland Reserve District the totals are smaller by 
8.5%, in the Richmond Reserve District by 1.7%, and in 
In the Chicago 
Reserve District, the falling off is 4.6%, in the St. Louis 
Reserve District 8.6%, and in the Minneapolis Reserve 
District 5.7%. The Kansas City Reserve District suffers a 
loss of 18.5%, the Dallas Reserve District of 21.6%, and the 


the Atlanta Reserve District by 7.5%. 


San Francisco Reserve District of 2.6%. 


In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
| Int.or 
Week Ended May 10. 1930. 1929. Dec. 1928. 1927. 
Federal Reserve Dists. $s $ % z 3 
lst Boston....12 cities 519,909,699, 492,055,481/ +-14.7 584,661,716} 567,851,499 
2nd New York.11 8,379,005,534) 8,138,555,744 +3.0) 8,039,089,752! 5,657,607,600 
@rd Philadel’ia.10 “ 552,968,080 602,733,696} —8.3 617,726,460 574,684,133 
4th Cleveland..8 “ 387,755,279 423,983,664, —8.5 411,673,926 410,870,595 
6th Richmond.6 “ 169,314,566] 172,385,754] --1.7| 129,586,049} 198,113,804 
6th Atlanta....12 “ 161,125,809) 174,187,489} —7.5 181,878,470 191,287,815 
7th Chicago ...20 *‘ 905,375,318, 949,437,051] —4.6 1,107,472,701| 1,076,459,330 
Sth &t.Louis...8 “ 189,281,080 207,033,865; —8.6 221,054,088 220,426,219 
Minneapolis 7 “* 116,015,936) 123,131,404 —6.7| 122,863,137] 112,420,025 
10th KansasCity " 186,385,539 205,734,441| —18.5] 204,595,563) 211,290,418 
11th Dallas --.-_. ” 56,732,063 72,371,798) —21.6 71,288,628 68,€31,148 
12th San wean. "19 « 673,757,957, 588,961,152) —2.6 661,622,715 646,639,632 
, eran i cities 12,197,626,860| 12,150,571,739| -+-0.3) 12,413,453,205| 9,836,282,218 
Outside N. Y. City..--.- 3,958,944,283/ 4,012,015,996, —1.2) 4,374,363,463) 4,178,674,618 
Canada .......-. 31 cities 487,121,639 612,284,830' —4.9 541,195,745 412,340,065 








We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 















































Week Ended May 10. 
Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
$ $ % $ 3 
First Federal |Reserve Dist|rict— Boston|— 

Maine—Bangor.. 852,523 751,034] +13.5 72, 828,591 
Portland...... 4,056 ,727 3,857,897, +5.0 3,922,878 4,001,519 

Mass.—Boston..| 465 ‘089, 414) 431,760,478) +7.7 15,000,000} 512,000,000 
Fall River.... 1,183,99 1,302,759} —9.2 2,493,190 2,010,081 
Lowell....... 1,049,495 1,334,828] —21.4 1,389,167 1,427,161 
New Bedford... 912,636 1,149,886] —20.6 1,169,684 1,606,650 
Springfield . ... 4,909 ,496 5,903,771| —16.8 6,084,681 5,430,521 
Worcester. _..- 4,129,896 3,813,105] —8.3 4,082,607 4,039,516 

Conn.—Hartford 15,212,664 18,587,594 ° 24,2 14,834,412 
New Haven.-- 1, 302 7 843,861 

R.1I.—Providence} 12,695,200} 14,499,200 0 13,086,100 

N.H.—Manches'r} " 792,561 7 43, 

Total (12 cities)_.| 519,909,699) 492,055,481 567,851,499 
Second Federjal Reserve D)istrict—New 

Albany 7,152,767 5,893,687 5,896,679 
563,115 1,258, 1,213,142 
57,123,558! 60,532,079 52,899,788 
7,41 1,175,342 1 
1,297,549 1,322,881 1,332,825 
,238 682,577 |8,000,637 ,071 9 
13,035,839] 15,218,885) 14,185,341 
5,778,021 7,699,950 6,479,853 
4,347,711 4,485,387 978 
826,507 900,437 857,876 
48,220,479} 39,431,326) 
Total (11 cities)|8,379,005,534/8,138,555,744| +3.08,/039 089,752|5,657,607 600 
Third Federal |Reserve Dist|rict— Philad| el phia— 

Pa.—Altoona -_. 1,480,254 1,468,157} +0.8 1,763,360 1,600,551 
Bethlehem... 4 740 4,567.9 —4.1 444,966 4,228, 
Chester....... 1,193,515 1,317,040] —9.4 1,151,496 1,403,997 

RBERE: .967, 2,104,664 —6.5 2,132,666 2,243,139 
Philadelphia...| 525,000,000} 571,000,000} —8.1 {585,000, 540,000,000 
_ eae 3,799,786 4,544, —16.4 4,239,527 5,006,842 
SAN 4,724,609 6,435,865} —26.6 7,345,926 6,503,362 
Wilkes-Barre. - 3,477,210 3,964,684) —12.3 4,188,999 5,173,319 
PO esbeusced 2,109,122 2,361,344) —11.7 2,090,889 1,995,216 

N.J.—Trenton__ 4,835,000 4,969,525| —2.7 4,368 ,631 6,529,020 
Total (10 cities)| 552,968,080) 602,733,896] —8.3 [617,726,460] 574,684,133 
Fourth Federjal Reserve Djistrict—Clev|eland 

Ohio—Akron. ___ .187,000 8,143,000) —48.6 J 6.307 ,000 
Canton. .....- 4,560,121) 4,640,556] —1.7 | 4,818,829 5,036,632 
Cincinnati .... 60,366,703 67,022,058} —9.9 75,236,076 73,443,371 
Cleveland..... 118,620,860 849, —15.8 |119,976,705| 128,209,763 
Columbus. ..__ 15 ,500) 17,251,600) —22.8 18,906, 18,541,100 
Mansfield -__.. 2,013,622 1,884,547} +6.8 1,681,546 2,348,134 
Youngstown... 5,202,114 4,663,619) +11.6 5,514,144) 6, poet ro 
Pittsburgh....} 177,784,359} 179,525 "440 —1.0 |179,154 626 170,644,969 

Total (8 cities)...| 387,755,279 423,983,664 —8.5 411,673,926) 410,870,595 

Fifth Federal |Reserve Dist|rict— Richm|ond— 
W.Va.—Hunt'g’p 1,194,045 1,199,737} —0.5 1,227,260 1,206,095 
Va.—Norfolk_-__- 4,022,931 4 "815, 978° —16.5 5,326 ,882 4,965,771 

Richmond ....| 42,587,221] 37,935,000 +12.3 41,755,000] 46,260,000 
8. C.—Charleston! 2,049,000 2,110,590 —2.9 *2,000,000 2,017,999 
Md.—Baltimore _ 92,155,652 96.789'813 —48 {109,883,450} 114,468,592 
D.C.—Washing’n} 27,305,717] 29,534,636 —7.6 | 29,393,457 29,195,347 
Total (6 cities)...| 169,314,566 172,385,754| —-1.7 {189,586,049} 198,113,804 


Sixth Federal 
Tenn.—Knoxville 
N ae ae e 


Vicksburg Se. 
La.—New Orleans 


Total (12 cities) .. 


























Reserve Dist rict— Atlant a— 

2,700,000 ,000) —10.1 3,092,606 3,578,609 
21,683,024 22'906,246 —5.3 22,325,958 23 625,454 
44,984,365 52,625,310} —14.5 48,859,456 52,970,343 

1,628,859 1,875,767; —13.2 1,775,595 ,028 ,437 

1,527,367 1,721,948) —11.3 2,034,012 2,002 ,252 

882,004 15,381,227} —3.3 ef zee 706 = ,213,670 

3,056,000 -942,000} +3.9 71,000) 6,433,000 
20,178,304 23,250,619) —-13.2 28, eth ,609 24,990,412 

1,778,273 1,795,703} —1.1 16,101 2,128,042 

1,862,418 2,585,110) —28.0 2'297/483 1,848,000 

224,162 22,157] —30.4 457 ,254 ,280 
46,620,933) 45,777 ‘402 +1.9 54,892,710 50,081,316 
161,125,809] 174,187,489] —7.5 /|181,878,470} 191,287,815 






































































































































































































































































































































































































Clearings at— 
1930. | 1929. 1928. | 1927. 
Seventh Fede: Re : eS Ts . . 
en © serve ‘ 
— oo 462, 302,254 283,810 251,804 
Ann Arbor...- 394. 836 898,391 1,212,072 > 
Detroit ....... 166,382,398; 201,495,729 180,277,801] 174,462,389 
Grand Rapids. 6,138 ‘, 8.083 ,003 7,767 ,504 
A ai ae 3,670,000 3,507,000 2,900,786 2,494,000 
Ind.—Ft. Wayne 4,202,310) 4,264,703 3,498 2,881,752 
In — 885,000; 26,300,000 25,273,000} 25,354,000 
South Bend... 3,103,713 3,271,015 3,491,600 3,361,800 
Terre Haute_.-._ 365, §,312,1 5,238,949 5,154,930 
Wis.—Milwaukee| 30,785,052 34,983,996 42,221,603} 46,937,473 
Iowa—Ced. Rap. 2,992,005 2,941,605 2,994,387 2,943,867 
Des Moines. ~~. 11,872,886 10,532,200 11,035,196; 10,824,669 
Sioux City.... 6,482,505 7,327 026 7,281,684 6,236,266 
Waterloo ....-. 1,398,193 1,785,644 1,539,731 1,558 ,327 
Ill.—Blooming’n 1,712,567 1,721,621 1,720,182 1,512,519 
Chicago....-- 624,104,983; 622,929, 796,986,523! 769,543,472 
Decatur.....- 1,294,588 1,182,619 1,469 ,499 1,720,531 
POR. cssvece 5,104,742, 7,073,828 5,638 ,946 5,389,052 
Rockford -..-.- 3,174,1 ,085,893 3,763,636 3,909,929 
Springfield . -.. 2,623,859 2,757 ,998 2,875,742 2,942,884 
' 1 
Total (20 cities)_.| 905,375,318} 949,437,051 '1,107,472,701)1,076,459,330 
Eighth Federa|I Reserve Dis trict.—St. L 
Ind.—Evansville +750 ,647 .108 ,533 5,645,152 7,122,281 
Mo.—S8t. Louis..| 116,200,000 129; 700,000 140,900,000; 140,600,000 
Ky—Louisville-. 34,467 ,562 36,459 ,606 37,855, a 36,745,275 
Owensboro ._.- 330,324 455.730 383,958 338,199 
Tenn.— Memphis 17,750,730 19,081,847 20,445,504| 20,486,000 
Ark.— Little Rock 12,153. '997| 13,216,808 13,829 ,678 13,120,311 
Ill.— Jacksonville 226,819 502,787 424,641 22,076 
Quiney ..ss.0- 1,401 001 1,507 ,553 1,569,278 1,592,077 
| 
Total (8 cities) 189,281,080 207,033,865 221,054,088! 220,426,219 ! 
Ninth Federal| Reserve Dis trict — Minn 
Minn.—Duiuth._ 5,531,580! ,222,592 7,968 .709 6,418,570 
Minneapolis -_.. 80,192,158} 84,179,936 80,423.867; 71,011,170 
&. Paul...... 23,490,119 23, 220. 672 26,942.799| 28,341,586 
No. Dak.—Fargo 1,939,179 2,138,931 —?. 2,042,274 2,008 ,986 
8. D.—Aberdeen 33,552 1, 249. 347 —25.2 | rey 039 1,190,238 
Mont.—Billings - 679,948 "696 926, 2,449, 628,475 « 
Helena ......- -249 400 3,423,000) 3, 383 ,000; 2 821,000 
Total (7 cities)_| 116,015,936) 123,131,404 122,803,137; 112,420,025 
Tenth Federal| Reserve Dis' trict — Kans 
Neb.—Fremont _ 525,101 443,272 552,549 536,410 
Hastings... 548,189 658,545 596, 560,059 
Lincoln....--- 3,564,509 4,699,263 4,894,163 5,321,974 
Omaha ...-.-.. 42,297,438 45,943,391 46,353, 40,129,757 
-—To an 3,714,712 3,969 ,884 3,679,012 3,284,114 
Wichita ...... 6,579,765, 8,061,957 8,935,705 7,790, 
Mo.—kKan. City_| 120,467,836; 131,579,905 129,172,527} 144,549,925 
St. Joseph.-.-- 5,715, 7,250,000 7,554, 6,516,502 
Colo.—Col. Spgs 1,319,064! 1,319,629 1,486,232 1,188,162 
Pueblo ....-.- 1,653, 425) 1,808,595 1,370,710 1 "413, 021 
Total (10 cities) i 9 205,734,441 204,595,563) 211,290,418 
Eleventh Fede'ral Reserve |District—Da 
Tex.—Austin.__. 1,630,966, 2,184,372 1,591,386 1,350,258 
ee 138, 47,835,539 47,717,190, 44,982,768 
Fort Worth...; 10,230,807 13,293, 11,996,672 11,025,448 
Galveston --.-.; 571, 4,086,000 4,015,000 6,004,000 
La.—Shreveport-| 4,159,291] 4,972,403 5,968,380} 5,268,674 
Total (5 cities) _.. 56,732, 72,371,798 71,288,628} 68,631,148 
Twelfth Feder al Reserve D istrict—San 
Wash .—Seattie._ 39,549 ,646 47 635,647 51,439,877| 45,350,834 
Spokape.-....-. 19, ‘966, 000 11,641 ,000 12,359 12,469 ,000 
ake 954,194 1,370,835 1,310,994 1,586,246 
Ore.—Port: 40,660.759 40,601,714 41 267,928; 43,247,181 
Utah.—S. L. City ag! *17,000, 16,774 16,109,150 
— sabe 3,015,872 3,661,621 3,695,612 3,583,571 
al 7,146,128 8,851,008 9,016, 7,810,954 
Los Angeles...| 193, 167. 000 96 ,000 241,993,000; 186,707,000 
Oakland ...... 16.350,887| 19,918,153 ,001, 19,238 ,262 
Pasadena. ..-._ 6,335, "694 8,139 7.796 070 7,754,996 
Sacramento ... 8.622.932 7,517,393 8,052,602 7,802,346 
San Diego... 6,724,068 6,806, 6,445,337 6,678 ,054 
San .| 204,131,153) 196,595,929 225,778,643) 178,714,000 
San Jose...... 2,876,201 3,467,883 4,774,871 2,711,577 
Santa Barbara. 2,375,888) 2,020,928 2,131,092 1,779,909 
Santa Monica. 2,179,408 2,214,550 2,467,925 2,689 352 
sdb 2,111 2,922,000 3,217,700} 2,407,200 
Total (17 cities)| 573,757,957| 588,961,152 661,622,715) 546,639,632 
Grand total (126 
CS swansea 12197 ,626, 12150,571,739 12413 ,453 ,205:9,836,282,218 
Outside N. Y_.../3,958,944,283/4,012,015,995 4,374,363,453/4,178,674,618 
Week Ended May 8. 
Clearings at— 
1930. 1929. 1928. 1927. 
Canada— x 3 3 \ 
Montreal. ...--.-. 181,741,436} 166,994,171 196,891,092} 141,783,999 
THEE. oc ncace 139,024,986| 158,447,648 169,870,115} 130,005,922 
Winnipeg --.-.-..-- 61,326,204) 71,441,248 ,224,526| 51,007,459 
Vancouver. .-.... 19,887,380} 25,600,768 21,906,122 19,790,810 
CNS tecnica, 10,685,482 10,620,074 10,704,860 8,038,735 
Quebec ........- 10,072,156 6,940,8 7,912,255 8,648,110 
SSS 4.104.915 4,693,316 4,378,911 3,171,363 
Hamilton.....-- 7,003,621 7,122,040 6,553,113) ,070, a 
Ce EES 9,259,594 12,806,983 10,693 ,839 6,338 ,574 
_ oe aaa 3,404,281 3,438 ,243 3, 99.7 2,737,186 
Wisteria... «..00.- 2,907,477 3,382,401 2,470,267 2.458, 
eS ae 4,039,890 3,641,669 3,932,813 3,115,327 
Edmonton..-... 6,966,564 7,193,727 6,700,857 4,663,353 ° 
ities 4,769,631 6,244,609 4,943,382 5,530,459 
Brandon._..-.--.. 598,410 30,577 582,751 494,258 
Lethbridge-.-.-_- 561,736 612,551 736,739 ,369 
Saskatoon.._.... ya 3,042,232 2,396,144 1,899,908 
RRS F 94,3. 
Fort William -._- 921,462 1,082,062 1,708 ,620 810,572 
New Westminster 960,311 940,175 878,777 897,981 
Medicine Hat _-_- 372,140 465,191 452,852 245,122 
Peterborough ---.- 1,022,833 1,081,314 961,825 1,022,752 
Sherbrooke------. 1,227,948 1,066,177 1,114,974 83,284 
Kitchener_-_.-.-.. 1,379,221 1,457 ,666 1,569,302 1,195,084 
Windsor -.....-- 5,167,215 6,505,308 4,976,599 5,054,635 
Prince Albert --.-_- 485,391 38 ,045 29,405 * 407,296 
Moncton_......- 1,280,998 939,784 975,324 888,036 
Kingston... -. 1,054,179 931,146 1,190,847 851,475 
Ciiethem........ 708,725 823,465 90,126 851,622 
I 980,603 775,629 761,140 599 ,034 
Total (31 cities)..| 487,121,639] 512,284,830 541,195,745) 412,340,065 




















* Estimated. 
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Breadstuffs figures brought from page 3575.—All 


the statements ow 
receipts, exports, visible supply, &e., are prepared 


from figures collected by the 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 


each of the last three years: 


ing the movement of grain— 


ew York Produce Exchange. 


by us 





























Recetpts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
‘Ddts.1961bs.\bush. 60 Ibs .\bush. 56 Ibs.\bush. 32 tbs.\bus. 48 lbs.\bus. 56 Ibs. 
Rie voe | 199, 114, 1,015,000; 556, 103,000, 10,000 
Minneapolis..|  __/___ 667,000 90,000 141: 110,000! ‘000 
Duluth_____- Pot ee 449,000 57,000 25,000 Beenie 
Milwaukee... 22,000 5, 122,000 35, 250,000, 139,000 
A incel.  sisedicad 142,000 16,000 303,000 __!_.. Bee 
Detroit _____- i ae 23,000 ,000) 16, | 40,000 
Indianapolis..|  ____._ 176,000, 327,000 : 
St. ----| 118,000) 388,000) 337,000 ,000) 
Peoria._._..- 43,000 20,000, 318,000 ‘000; 
DEE ect  cosuea 822,000) 418,000) 
Sse ~ cosdad 151,000, 241,000) 
PERK cel  -cocand 3,000; 204,000; 
a ERR peeps 60,000) 30,000) 
Sioux City..-| _..... 8,000) 45,000 f 
Total week '30, 382,000) 3,048,000, 3,250,000! 2,194,000 594,000 207 ,000 
Same week ‘29, 460,000, 4,033,000, 3,106,000, 2,187,000| 702,000, 274,000 
Same week '28 498,000 6,703,000) 6,546,000, 3,240,000, 586,000, 287,000 
Since Aug. 1— al | 
I Sisaw a '17,380,000 319,397 ,000'217,130,000116,054,000'59,198,000/21,517,000 
ea 19,578,000 427 309,000,229, 982,000 121,070,000 85,989,000 23,692,000 
ae panes '19,547,000 403,445 ,000'263 ,656,000 132,088 ,00064,973,000'33,327 000 








Total receipts of flour and grain at the seaboard ports for 


the week ending Saturday, May 10, 1930 follow: 

















Wheat, Corn, Oats, Barley, 
bush. bush. bush. bush bush. 

OB Be nidiauwiccsace 1,104,000 50,000 Dee) i access ‘aeance 

O68 CRce we win ccusee 120 52,000 cue: i netiede <)) aadeee 
Total May 10 1930...126,310,000 17,056,000 14,251,000 12,402,000 6,307,000 

May 3 1930........... 132,858,000 19,986,000 16,242,000 13,410,000 6,481,000 

May 11 1929.......... 108,454,000 22,827,000 10,234,000 6,406,000 6,815,000 
Note.—Bonded grain not included above: Oats—New York, 189,000 bushels; 

Baltimore, 4,000; Buffalo, 83,000; Duluth, 5,000; total 281,000 bushels, against 

710,000 bushels in 1929. Barley—New York, 454,000 bushels; Buffalo, 2,170,000; 

Duluth, 75,000; total, 2,699,000 bushels, against 2,387,000 bushels in 1929. Wheat 

—New York, 1,129,000 bushels; Boston, 1,457,000; Philadelphia, 3,021,000; Balti- 

more, 3,525,000; Buffalo, 5,549,000; Buffalo, afloat, 1,636,000; Duluth, 124,000; 

on Lakes, 629,000; Canal, 981,000; total 18,051,000 bushels, against 27,898,000 

bushels in 1929 
Canadian— 

BI gts cx uh tain secs tn Give swocus 1,035,000 306,000 440,000 

Ft. William & Pt. Arthur 49,265,000 -..... 2,444,000 4,589,000 13,983,000 

Other Canadian........ ee en 2,041,000 1,330,000 384,000 
Total May 10 1930... 69,542,000 - ..... 5,520,000 6,225,000 14,807,000 

Total May 3 1930..... 73,499,000 = ...... 5,738,000 6,154,000 15,199,000 

Total May 11 1929____. ot een 8,793,000 2,932,000 8,315,000 
Summary— 

SE. a ic cetcnane 126,310,000 17,056,000 14,251,000 12,402,000 6,307,000 
MEREEIR s «ot cecenedns 69,542,000 ...... 520, 6,225,000 14,807,000 
Total May 10 1930__.195,852,000 17,056,000 19,771,000 18,627,000 21,114,000 

Total May 3 1930... ... 206,357,000 19,986,000 21,980,000 19,564,000 21,680,000 

Total May 11 1929____- 185,142,000 22,827,000 19,027,000 9,338,000 15,130,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, May 9, and since July 1 1929 and 1928, 
are shown in the following: 






























Wheat. Corn. 

Week | Since | Since | Week Since Since 

Ezports— | May9 | July 1 July 1 | May9 | July 1 July 1 

1930. 1929. 1928. 1930. 1929. 1928. 

Bushels. Bushels. | Bushels. Bushels. | Bushels. Bushels. 
North Amer.| 6,537,000|271,398,000 476,504,000, 60,000 3,237,000| 33,117,000 
Black Sea_.-| '208,000| 23,515,000 2,464,000, 1,157,000 22,926, 1'827,000 
Argentina. --| 2,465,000|147.495,000 174,427,000, 3,331,000 157.184,000)214.853,000 
Australia. -| 1,904,000| 56,421,000 100,409,000 ./.-.| '_.....| ° 2... 
is cicssad  emeand eee: Ste ok ee 
Oth. countr’s|; 968,000) 38,316,000 39,756, 629,000, 27,290,000) 27,138,000 

' 

Total_.... 12,082,0001537,329,000 794,672,000 5,177,000 209,637 ,000I276,935,000 





























| | i 
Receipts at—| Flour. | Wheat. Corn. Oats. | Barley. Rye. 
bbls.196lbs. bush. 60 lbs. bush. 56 lbs \bush. 32 lbs. bus. 48 ibs.\bus. 56 lbs. 
New York... 265,000 1,368,000) 41,000; 27, ; 10,000 
Philadelphia -_| 37,000 83,000) 1,000) | RARER, Nea eae 
Baltimore. ---| 13,000 174,000) 16,000) SU | xnadachc nebeee 
Norfolk . - -. -| 1, et || kee °°. eee RES ie Ae 
New Orleans* 66, 51,000 45,000) a 04k sae 
cl || saaee 12,000) SOE. tancaed ES ays BFE: 
S.John,N.B| 17,000, 772,008 -.....|  -.-... (epee Beg eras 
oe pAaae | 30,000, = ------|  ---+-- T6008 oases 1,000 
| t 
Total week "30, 429,000, 2,476,000, 105,000 73,000 2,000; 11,000 
Since Jan 1’30 8,998,000) 25,621,000} 1,762,000) 1,904,000} 260,000) 151,000 
Week 1929..| 503, 4,701, 100, 1,129,000: 705, 4,000 
Since Jan 1 '29|10,068,000} 56,038,000, 14,072, 7,007 ,000\10,904,000! 2,195,000 





Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 


in national bank notes and in bonds and legal tenders on 
deposit therefor: 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of 


The exports from the several seaboard ports for the week 
ending Saturday, May 10 1930, are shown in the annexed 








statement: 
Exports from— Wheat. 
New York.....--.-. 1,092,000) 
DT, sc ccvcccccus 107, 
See 320,000 

Baltimore.......... ,000 
PRa be wacassce 16,000 
New Orleans... -.-..-. 369, 
Galveston......... 128, 

Sen ccttcees 919, 
&. John, N. B.....-. 772, 
EDs seccccocsa 56, 

Total week 1930... 4,244,000) 12,000} 400,626) 34,000 
Same week 1929___.} 3,873, 106, 235,008) 175,000 
































The destination of these exports for the week and since 


July 1, 1929 is as below: 

















Flour. Wheat. Corn. 
Exports for Week | W: nce Week Since Week 
and Since May 10| Julyl1 May 10 J 1 May 10 July 1 
July 1 o— 1930. 1929. 1930. 1 1930. 1929. 
Barrels .| Barrels Bushels Bushels. | Bushels Bushels. 
United Kingdom-| 94,587) 3,212,319] 1,477,000] 46,889,000; --..... 34,000 
ntinent....-... 86,089] 3,537,298) 2,746,000) 73,929,000)  ...-.. 6,000 
So. & Cent. Amer_/|101,100 44,300 y nt  ssenen 51,000 
West Indies_..... 98,100; 879,900 1, 39,000 12,000; 268,000 
Brit. No. Am. Col ,000 2): coil Aimeial wdieeeah Guagiem 
Otuer eouutries.__| 17,750 an aneces GG ‘sascudl! - <éedwe 
Total 1930__..-. 400,626! 9,081,770) 4,244,000] 122,355,000 12,000} 359, 
Total 1929_...... 235,098! 9,636,124] 3,873,000'247,539,418| 106,000'28,603,322 




















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 10, 1930 were as follows: 


United States— 
New York 


Boston......------ 
Philadelphia---.-.--. 


Baltimore 


Newport News...... 


8t 
Kansas City 


ee 


Minneapolis-~..-..-.- 


GRAIN STOCKS. 








Corn, Oats, 

bush. bush. 
24,000 49,000 
wiegianie ,000 
5,000 114,000 
31,000 52,000 
134,000 75,000 


ee 
14,000 399,000 
19,000 44,000 
3,037,000 1,678,000 
650,000 1,710,000 
347,000 2,208,000 
244,000 5,217,000 
446,000 83,000 
1,225,000 298,000 
2,104,000 37,000 
140,000 ..-... 
Fash ex 
1,267,000 91,000 
21,000 128,000 
,1493,000 107,000 
2,493,000 218,000 


Rye, 
bush. 





Barley, 
bush. 


























Amouni Bonds National Bank Circulation, 
on Deposts to Afloat on— 
Secure Circula- 
tion for Nattonal Legal 
N Bonds. Tenders. Toa. 
3 3s * ¥ 

caaniaves 667 ,650,750 665,974,780 31,225,248 697 .200,028 
Mar. 31 1930.....| 667,251,240 665,107,343 31,066,745 696,174,088 
—_— 667,108,740 664,928,197 31,669,548 +597 ,745 
Leone 667,464,790 664,468,092 32,115,298 683,390 
base 667,774,650 663,823,167 »118, 697,941,240 
soows 667 ,635,650 664,115,977 37 465,128 701,581,105 
inane .736,100 661,822 .047 .506,7 .328,815 
Sept. 30 1929.....| 667,093,770 652,823,980 38,564,685 691,388,665 

boone ,864,280 649,297,990 38,652,573 687,950, 
July 31 1929..... 407 ,040 657,764,443 89,707,550 697 ,471,993 
«-2--}| 666,199,140 662,773, 41,520,872 704,204,442 
ae 666,233,140 663,328,203 39,651,731 702,979,934 

30 1929..... ’ 663,364,517 38,720,772 73 

Mar. 31 1929.....| 666,630,890 661,924,472 36,750,627 675, 

28 1929..... ¥ 651, 35,231,759 
Dec. 31 1928....-| 667,013,340 662,904,627 35,877 ,602 908-708-138 
. 80 1928._..- 508, 663,931,957 248, 180,759 
Oct. 31 1928..... 667,168,440 »705, 446, 700,152,454 
Sept. 29 1928..... 667,318,040 660,463,912 ,688,747 698,152,659 
Aug. 31 1928...-- +132,700 518,182 209 698,817,984 

July 31 1928_.... 645,200 463, 38,926,224 389, 
June 30 1928....- .658.650 658,732,988 ,887, 699,620,652 
May 31 1928. 667 ,491,900 661,522,450 39,757,992 701,280,442 

Apr. 30 1928. 666,196, 661,127,600 $14, 699,942, 
Mar. 31 1928.....} 666,866,711) 662,412,992 802, 699,215,219 
Feb. 29 1928_..-- 667,011,210 661,481, 38,250,372 699,731,694 
Jan. 31 1928....-. -230,710 659,332,017 poy } AL Ae 
Dec. 31 1927..... 667,127,710 662,380,082 623,507 (01,003,589 
Nov. 30 1927___-- 66,830,210 663,340,675 39,060,424 702,401,099 





$3,323,022 Federal Reserve bank notes outetandipg May 1 1930, secured by 
lawful money, against $3,711,131 om May 1 1929. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Apr. 30 1930: 














U. 8. Bonds Held Mar. 31 1930 to Secure— 
Bonds on Di On Depostt to | On Depostt to 
May 1 1930 Secure Federal Secure Total 
Reserve Bank | Nattonal Bank Held. 
Notes. Notes. 
$ & $ 

Dy, GH. BH. CS OF 19Gb nw devbccbeannusssatote 593,219,850| 593,219,850 
i, CU; ©. PORN OF Tile cc uciwcocheclsccvarcantea 48 ,664,7 48 ,664,700 
BE, UD, FES OF FOUN so wccnctcccedlesoudsennsen 25,766,200 25,766,200 
TOE. etd diardtnbacbunedaceecsadinthannedan 667 ,650,750' 667,650,750 

















The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Apr. 1 1930 
and May 1 1930 and their increase or decrease during the 
month of April: 

Nattonal Bank Notes—Total Afloat— 


Amount afices Anti 1 3980... cccccscnswonccucactcdncnacwscesanaee $696,174,088 
Net mnerense GUPMNG AME... csvccccnccccccencstosacamesecscsces 1,025,940 
Amount of bank notes afloat on MOP Dinascteduersandsdamsonsudbdan 697,200,028 


Legal Tender Notes 
Amount on deposit to redeem National bank notes April 1 
Net amount of bank notes issued in April 


$31,066,745 
158,503 





Amount on deposit to redeem National bank notes May 1 1930.... $31,225,248 
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Foreign Trade of New York—Monthly Statement. 

















Merchandise Movement at New York. | Recet 
| at New York. 
Month. Imports. Ezports. 

|; 1920. ; 1928. 1929. 1928. 1929. ; 1928. 

PE OSS Par EF Ne “ee rare 
Bowie |166,191,360 149,390, 005/168. 058. 790107 052.518 29,419,142) 26,130,127 
August . . .|168,711,634'154,359,944 143,450,060 139,961,583 30,684,237) 50,315,887 
Sept... 176,246,040 150,470,783 149,465,106 103,008,757 31,741, 31,168, 
October . t+ 489 175,624,878 155,167,632 170,708,717 35,436, 34,691,171 
November |172,556,543 156, 626 136, ‘372 ,069 169,650,612 26,103, 27,651, 
December. 157,001,013 168; 359. con ees ened maak ~~ — ~~ ane 


1929 30 930. . 
a wn -|152,812,382 171,501,300 158,679,252 176,480,924 24,678,913 27,286,733 


'034 188,138,049 143,659,298 187, 045, 251, 20,705,240) 28,274,931 


March. 7/139, 891,390 187,708,168 143,299,606 209,690,365 23,765,513 29,352,388 
Total. .-| 1479243484 1502153549 1332098765 1461445258 244,484,601 260,604,756 
Movement of gold and silver for the nine months: 











Gold Movement at New York. | Stleer—New York. 














Month. Imports. Exports. Imports. | Exports. 
| 1929. | 1928. 1929. 1928. 1929. | 1929. 
z $ t $ s $ 

ME secce | 30,949,736) 604,267, 4,040,003 3,401,081) 1,013,326) 773,959 
August...) 14,178,797) 863,544 706,269) 781,074 2,202,311) 3,990,222 
oe 14,920,507| 2,895,149 780,940 3,417,972 691,724 2,198,462 
October ..| 10,613,977 12,723,677| 3,730,667 526,726 2,054,407, 3,855,968 
November, 2,950,395 28,078,532, 30,191,332 429,048 1,655,353 5,175,001 
December.| 3, — 520) B 784, 72,269,793 830,345 1,458,163 3,270,641 

1929. 1930. 1929. | 1930. 1930 . 
January - 7, 201, 382) 8,772, 302, 8,874,560 721,008 1,530,946 3,537,176 
February - | 14,593,919) 22,368,701) 158,467 1,038,867 1,213,537, 2,789,904 
March ....| 7,108,051) 21,610,369 265,000 1,001,252 1,515,527, 2,896,063 
Total . ..'106.079,284 98,336,325|122,017,031) 12,147,373 13,335,294 28,487,396 








New York City Banks and Trust Companies. 
(All prices doliars per share.) 


























Banks Trust Companies. 

New York— Par| Bid | Ask New York (Concl.)\— Par| Bid | Ask 
Bak oie baesocasing 25| 133 \135 ||/Bank of N Y & Trust_..100) 760 {780 
American Union*....--. 100} 114 |124 ||Bankers................ 10} 16612)16712 
Broadway Nat Bk & Tr.100} 169 [120 /||Bronx Co Trust._...-.-- 20| 68 | 73 
Bryant Park*.....-.-.---- 20| 47 | 52 ||\Cent Hanover Bk & Tr._.20|) 394 /399 
8 SS RE 20} 168%4/169!2/|\Chelsea Bank & Trust...25| 54 | 57 
Chat Phenix Nat Bk & Tr 20} 139 {141 |/Chemical Bank & Trust..10} 77 | 79 
Commercial Nat Bk & Tr 100} 500 /525 ||Continental Bk & Tr_...10} 3712) 3812 
Fifth Avenue*........-. 100|3350 | 3550||Corn Exch Bk & Trust.-..20) 216 [218 
beara G¥ubds ctvswsndone 100|5950 | 6050}|County...........-.-- 100} 255 {270 

eee ee 00} 600 | ...-|;/Emplre.._..............20} 90l3] 93 
Ye oe Nat Bk & Tr. = 1500 | 1600)/Equitable............-- 20} 134 }135 
EE Sa cnaccesen  & £  _) Sayer 100} 620 |660 
Lefcourt Nat Bi & ie_2Z100 133 |143 ||\Guaranty.........--.- 100} 771 |775 
Liberty Nat Bk & Tr...100| 128 {138 ||Hibernia............ . 100} 178 {188 
National City........... 20} 203 |204 ||International.........-.- 20; 55 | 58 
Penn Exchange *.....-.- 100} 97 |105 ||Internat i Bk & aoeaes * 43 | 48 
Port Morris*.....-...... 10} 45 | 53 }|Interstate.............- 52 | 53 
Public Nat Bk & Tr....- oe ae i i0 61 | 63 
Seward Nat Bank & Tr.100) 124 }129 ||Lawyers...........-.- 100 at 
Sterling Nat Bk & Tr....25| 45 | 52 ||Manhattan............- - 13512] 13612 
Straus Nat Bk & Tr....100) 270 (290 ||/Manufacturers......._-.- 136 |138 
United States*.......... 25| 66 { 67 ||Mutual (Westchester) . “io 375 1425 
PE vwkstocccbens St aces Bee meidaducsdcwsions 302 |305 
VOI. o wcbtacives O01. cccn [eee TO ccewteusiccccun i00 180 |190 
ORT S Ea 100} 105 }115 

Brooklyn— Times Square. .......-- 62 | 69 
PO ttbodennkehans 50} 123 {127 |/Title Guar & Trust.....- 20} 155 |159 
POR icetbcdisnscsck 100} 475 |600 ||United States_......._- 100|4350 |4500 

Westchester.........-. 100}1000 |1100 
Brooklyn— 
Trust Companies. tc ninieiadawsn 100} 825 (845 

New York— ~ Globe Bank & Trust... — 190 |205 
AES «do dtinndiiaeds 349 |355 |/Kings Co_..........-.- 3200 |3400 
Banca Commerciale Ital_ 100 352 |362 ||Midwood ..-........-- 100 215 (240 

* Gate banks. * New stock. z Ex-dividend. g Ex-stock div. y Ex-righta. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO CONVERT APPROVED. 


May 9—Citizens National Bank in Marietta, Ga__..________ 
Conversion of the Citizens Bank, Marietta, Ga. 
CHARTER ISSUED. 
May 6—First National Bank & Trust Co. * pO SS ee $500,000 
President, C. A. Caldwell; Cashier, E . Soest: ting. 
CHANGE OF TITLE. 
May 10—The Farmers National Bank of Wey Holland, LT ha 
The Farmers National Bank & Trust Co. of N 
Holland.’ 
VOLUNTARY LIQUIDATIONS. 
May 5—The First National Bank of Chinook, Mont_..___.___ 80,000 
Effective April 30 1930. Liquidating Committee: 
Chris D. Miller, NX Dipenone and G. W. 
Roberts, Care of the liquidating bank. 
Absorbed by the Farmers National Bank of Chinook, 


o. 100. 
5—The First National Bank of Minden 


Capital. 
1 


saa Effective April 29 1930. Liquidating ee ee ila 
nt, 
of Directors of the liquidat bank. 
Absorbed by Bank of age ag 1. 
May 6—The First National Bank of Madison, Minn-__-_-_--_- 25,000 
ae April 28 ry Rompe * ,Liauidating i: N.F 
Absorbed by 1 Lae gut ui Parle ene Book and Madison 
May 8—The First National re, of Williamsburg, eS 25,000 
Effective May 6 1930. isauiieting po: The First 
National Bank of Greens Fork 
Abeosbed Uy the First National Bank of Greens Fork, 
May 8—The National City Bank of St. Louis, Mo_.________- 1,000,000 
mene ape 14 7) %0. Liquidating Agent: W. M. 
ig ‘ of Franklin-American Trust Co., 
Absorbed | by the Franklin-American Trust Co., 
May 9—The Commerciai National Bank of Co fon. ere, 40,000 
Effective Feb. 24 1930. Liquidating . W. 
apntites, Corydon, lows. Bank, Corydon, I 
r on State Ba n, 
May 9—The Reardan National Bank, Reardan Wash Anco 50,000 
Effective May 3 1930. Liquidating Agent: Reardan 
Investment Co., Reardan, Wash. 
i | rid the’ First National Bank of Reardan, 
BRANCHES AUTHORIZED UNDER ACT oes FEB. 25 1927. 


May 7—Norfolk Nat’l Bk. of Commerce & Trusts, Norfolk, Va. 
Location of Branches: 201 Granby St; 38th St. po 

Hampton Blvd.; 1-A View Ave. (All located in 

Norfolk, Va.) 

















Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & oo, New York: 


Shares. Stocks, $ per Shares. Stocks. $3 per 

se Lineasy Ss. Rity. Co. oe $600 lai 1,000 Gen. Silk Corp., 7% pret... is 

50 Association Realty Co-.-..-... t 1 900 Gen. Silk Corp., 6% partic. pret 7% 
By R. L. Day & Co., Sientos: 

Shares. Stocks. 3 ver Sh.; Shares. Stocks. $ per Sh. 

3 First Nat. Bank, par $20........ 119 100 Haverhili G. L. ody ag. as 

25 First Nat. Bank, par $20....... 119 ~ ny Bonding & Co., 

15 Boston National Bank.........153 | par $25....-......... 2... 2. 

8 United States Trust Co......... 100 1-400 pam ES interest Unicorn 

25 Beacon Trust Co., par $20..... 53 Real Estate Trust............. 350 

5 U. 8. Trust Co., par $25........ 100 | 50 Old Colony Trust Associates.... 42% 

5 Bay State Nat. ‘Bank, Lawrence.248 /|6 units First Peoples Trust Co... 20 


5 Mass. Bond. & Ins. Co., par $357130°° 


74 
50 Arlington Mills............... 22% |}1 Lynn Gas & Elec. Co., v. t. ¢., 
5 Ludlow Mfg. Associates......... 36 PEE Been cbtbuvcddicanecsenenks 168% 
23 Naumkeag Steam Cotton Co... 84 Bonds. Per Cent, 
SUMS BIGGS C8 i ccccntksnscesstes 73% |$1,000 Wiladikawkas Ry. 5s, coup. 
31 Naumkeag Steam Cotton Co. ._.84-88 Jan. 14 1920 on (as is).......... $5 lot 


7 Greenfield Tap & Die Corp., $1 Analg Theatres Corp. 7s, May 
7 


8% preferred..........-.- 102 & div. PEGs a adactignbesdsosusnonte int. 
200 National Service Co., pref....-. 29-33 | $1,000 North Packing & Provision 
1 Collateral Loan Co......-...... 160 Co. Ss, Jan. 1945.......... 95 & int. 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. 3 per Sh.; Shares. Stocks. $ per Sh. 
4 Exchange Trust Co.-...-.......- i 21 Malden & Melrose Gas Light 


10 Boston National Bank.-........ 


50 Federal Nat. Bank, par $5027 100 50 Boston Herald-Traveler Corp... 26% 


20 Boston National bead 153 25 Eastern Util. Assoc., conv. stk. 16% 
15 First Nat. Bank, par $20......- 119 15 Boston Woven Hose & Rubber 
98 Arlington Mills........-.--... 23%  _— £4 84 
16 Continental Mills.--.-.--.----.. 75% 112 New Bedford Gas & Edison 
95 Arlington Mills......-.-.-.... 22% Res GOs, OEE Fee sastieceoasent 114 
SS PUSTER BEG. ccnccsccsesscvces 79 23 units Invest. Assurance Trust... 30 
5 Naumkeag Steam Cotton Co.... 88 25 Ritz-Carlton Hotel Co.,com.... 75c 
11 Hamilton Mig. Co............ $1 lot!15 units New Hampshire & Ver- 
66 Pepperell Mfg. Co-...-.--.... 94 MG TOCG COs. ccuccnscdnces 20 
8 Stevens Mig. Co........-.-.... 36% | 1 unit First Peoples Trust_-....... 18% 
6 Indian Orchard Co_-.-.--.--...-. 20% |2 Special units First Peoples Trust. 3 
3 Thompson's Spa, Inc., pref....-- 77% | 90 Boston Herald-Traveler Corp... 26% 
3 Thompson's Spa, Inc., com... 8% |2 units First Peoples Trust........ 18% 
5 Greenfield Tap & Die Corp., 12 Springfield Gas Light Co., v.t.c., 
8% preferred...-...----- ee Se Ge OE Glnkk a bacdctenibansronnne 
10 U. 8S. Envelope Co., pref.------ 114% | 200 United Securities Tr. Asso.37 ex-div. 


1 Boston Athenaeum, par $300....725 

100 Hyannis Beach Association _ --$10 lot 
3 3-5 Suburban Elec. Secur.,2d pf. 2 Wickwire Spencer Steel Co., 
5 Cape Cod & New Bedford 8S.Co. 3 GOERIOR V. 6. Ce ccnconscsnend $2 


By Barnes & Lofland, Philadelphia: 


5 Clyde 8S. Co., com., par $50; 
50 Laconia Car Co., com.; 95 





Shares. Stocks. $ ver Sh.\ Shares. Stocks. $ ver Sh. 

6 18-40 Amer. Commonwealth Pow. |10 Equitable Bonded Mtge. Co., 
Corp., cl. A com,, no par_.-.-.. $140 lot | series A pref.; 10 com., Do par. "33 lot 

5 Amer. Natural Gas Corp., $7 200 Goldfield Consol. Mines Co., 
PFE., BO PAS. ccatcsocaccesncen 89 PE Or Ee: 9 lot 

16 1-10 Brooklyn & Queens Transit 3 50-100 U. 8S. Acceptance Corp., 
Corp., pref., 2O POPs ccccnccce $825 lot VG Bij BO iitindiniodchond 

40 Brooklyn & Queens Transit 5 Landover Holding Corp., class A_$1 lot 
Corp., common, no par-..---- $425 lot | $25,000 income note, Warwick Hotel 


10 units ‘Mason Tire & Rubber Corp. 

Unit consists of 1 pref., par $100, 

and 2 common, no par..--.------ $1 lot 
18 Metropolitan Tr. Co., par $50-. 50 
“i. bogey Trust & Savings Co., 


r $10 
10" Real Estate Land Title & Trust 


to Nathan J. Taube, dated Feb.9 
1927, series No. 1, due July 15 
jg I 20 Warwick Hotel Co.; 


10 P' Phila. Nat. Bank, par $20...-.-- 137 
\% | 20 Adelphia Bk. & Tr. Co., par $10. 11 
22 Guardian Bk. & Tr. Co., par $50 76 


Od. SE GIB acnincsdsnecvensce 41 500 Penn Valley Coal Mining Co. .$55 lot 
33 Northwestern Tr. Co., par $10..195 21 Constitution Indemnity Co., par 
150 Bankers Tr. Co., par $50----- 70 Did cebpeedwinsdabdcovoapaingn 12% 


1 
9 Catawissa RR., ist pref, par $50. 45 


5 United Security Life Ins. & Tr. 
Co 100 W olfe-Heide a. Chemical 


20 Broadway Merchants Tr. Co., Corp., common, no par_..-.--. 
Camden, N. J., par $20...----.-. 58 200 Wolfe-Heide Photo » Chemical 

10 Broadway Merchants Tr. Co., COsp., GOURMIOE. coccccwccecess 1 
Camden, N. J., par $20-.------. 55 14 Bourse, SOREMIOR... occ ccccsannnen 20% 


10 Philadelphia Record, common-.-. 


76 Franklin Trust........cccssccs 57 
10 Philadelphia Record, common... 34 4 


EA EE Bndccencaconeseaui 


80 Philadelphia Record, common... 30 Rights. $ per Right 
Ctf. of int. for 140-100 shares - ba Record, common....... 1 
Mason Tire & Rub. Corp. com.-.$1 lot Per Cent 


$2, “000 Waterloo Cedar Falls & Nor. 

Ry. Ist s. f. 5s, 1940, ctf. ofdep.. 27 
$100 Olean Bradford & Salamanca 

Ry., lst & ref. 7s, Sept. 1 1951, 

ctf. of dep. ($25 initial payment 

RE iwhakercbesaadinnaniaat 1 
$500 Drexel Theatre ist M. 68, 

SR Side 81 
$1,000 Kent Theatres, ist M. 6s, 

81% 


$1, 000 Stanley Theatre, Bridgeton, 
N. J., lst M. 6s, Nov. 1 1933... 80 


Scrip ctf. 70-100 sh. Mason Tire & 
Rubber Corp., pref $1 lot 
5 ae Electric Shares Corp., 
RS DOF ERS ee aE $10 lot 
10 : 20-40 Missouri-Kansas Pipeline 
Co., common, par $5.-.------ $3. 
8 Oklahoma Natural Gas C 
6% peoterred.......<..-.--~ 8 
12 Olean Bradford & Salamanca Ry. 
ORIRINOD oon cams sdmacnnncedsone $1 lot 
5 Olean Bradford & Salamanca Ry. 
7% pref 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per 
“e ee Radio Corp., no 10 Labor Temple Assn. of Buffalo 

$2 lot and Vicinity, Inc., par $5...25c. lot 
1 000 Bidgood Cons. Mines, par$l1. 1c. 1,000 Area Mines, par $1...----.-- 6c. 


DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 




















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Boston & Maine, a eS *1 July 1)|*Holders of rec. June 14 
Prior preference (quar.).----- *1% |July 1)*Holders of rec. June 14 
6% preferred (quar.).--------- 1|*Holders of rec. June 14 
First preferred, class A (quar.)- 1|*Holders of rec. June 14 
First preferred, class B (quar.)- 1|*Holders of rec. June 14 
First preferred, class C (quar.). 1|*Holders of rec. June 14 
First preferred, class D (quar.) - 1|*Holders of rec. June 14 
First preferred, class E (quar.)-- 1\*Holders of rec. June 14 

Chestnut Hill RR. (quar.)------------ - 4| May 21 to June 3 

Chicago & North Western, com. (quar.)| *144 |June 30)*Holders of rec. June 5 
Preferred (quar.)------------------ *1% |June 30)*Holders of rec. June 5 


June 2/*Holders of rec. 


Cin. New Orl. & Tex. Pac., pref. (qu.)- 
Holders of rec. 


Delaware & Bound Brook (quar. D hcrabenwess 















Ar , on of rec. —_ 15 
Phila. Germantown & Nor. (quar.)----| $1. une ay to une 3 
Pittsb. Youngst. & Ashtabula, pf. (qu.)} 1% |June 2) Holders of rec. May 20a 
Public Utilities. 
Amer. Telegraph & Cable (quar.).--..- *1% |June 2/*Holders of rec. May 31 
Associated Gas & Elec., $7 —_ A ictan )--| $1.75|July 1] Holders of rec. May 31 
Original series preferred (q’ sstetibamed 87%clJuly 1! Holders of rec. May 31 
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Per When Books Closed Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities (Concluded) Miscellaneous (Concluded) . 

Boston Elevated, com. (quar.).....--- *1% |July 1\*Holders of rec. June 10 | Joh Shinkle Shoe (qu.)..-| 62%c/June 2| Holders of ree. May 15 
First preferred (quar.).............- *4 |jJuly 1|*Holders of ree. June 10 | Kaufman Department Stores pref. (qu.)-| *1% |July 1|*Holders of rec. June 10 

Seneiten Thee ta ion eorere ene *3% |July 1)/*Holders of rec. June 10 Kuppenheimer (B.) & Co., common..../*$1 July 1)/*Holders of rec. June 21 

rooklyn Union Gas (quar.)_.......-- *$1.25|July 1|*Holders of rec. June 2 Preferred (quar.).............----- *1% |June 2/*Holders of rec. May 24 

Connecticut Lt. & Pow., 6% * (qu.)} *1% |June 1/*Holders of rec. May 15 Leo Customs Tailors com. (qu.)...|*43%c/June 1)*Holders of rec. May 15 

Connecticut Power, com. (quar.)...... 2%¢c\June 2/*Holders of rec. May 15 CONGR (ONE 5 iii cincncawenone *25c.|June 1|*Holders of rec. May 15 

Connecticut River Power, a. ii Sa iit al 3 June 2|*Holders of rec. May 14 Libby, McNeil & Libby, pref....-.---. *3%% |July 1)|*Holders of rec. June 13 

Empire Power Corp., $6 pref. (quar.).-| $1.50|)July 1] Holders of rec. June 16 Lily-Tulip Cup Corp., com. (quar.)....|*3744c|June 16)*Holders of rec. June 6 
Participating stock...............-. $3.04\July 1] Holders of rec. June 16 Preferred (quar.)........<.<-<--..- *$1.75|June 30|*Holders of rec. June 6 

Engineers Publie Ser Service, com. (quar.) -- -|July 1) Holders of rec. June 17 Lindsay Nunn Publishing pref. (qu.)...-| *50c.|June 1|*Holders of rec. May 20 

Federal Light & Traction— Loblaw Groceterias A & B (quar.)..-.-- *20¢.|June 2|*Holders of ree. May 12 
Common (payable in common stock)-| f1 July 1] Holders of rec. June 13a | Louisiana Oil Refg. pref. (quar.)....--- 1% |Aug. 15] Holders of rec. Aug. 14 

Gas & Elec., pref. A & B (qu.)| $1.50)June 16} Holders of ree. May 15a | Lunkenheimer Co. common (quar.)....|*37%c|June 14|*Holders of rec. June 4 

Indianapolis Water, pref. A (quar.).---| 14 |July 1} Holders of rec. June 12a | Marine Midland Corp. (quar.).....-.-- *30c.|June 30|*Holders of rec. June 2 

Intercontinents Power, $7 pref. (quar.)-| $1.75|June 1} Holders of rec. May 15 Mascot Oil (monthly) .............--- *lgc.|May 25/*Holders of rec. May 15 

Keystone Water Wks. & Elec., A (qu.)-| *75c.|;May 15/|*Holders of ree. May 10 May Hosiery Mills pref. (quar.)_...--- $1 June 1] Holders of rec. May 20 

Lexington Water Co., pref. (quar. )----| 1% |June 2] Holders of rec. May 20 MecCahan (W. J.) Sugar Refg. & 

7 w. Pean Public Service— Molasses Co. pref. (quar.)......-.-- 1% |June 2| Holders of rec. May 16a 

7% preferred (quar.)........--.---- 43%c\July 1) Holders of rec. June 16 Merrimack Mfg. common.._._......--- $1.50 May 31| Holders of rec. May 6 

National Power & Light, $7 pref. (qu.)-| $1.75|July 1] Holders of rec. June 14 Metal Textile Corp. partic. pref. (qu.)--| 8144c June 1) Holders of rec. May 20 

National Public Service, com. A (quar.)} *40c./June 15|/*Holders of rec. May 27 Metropolitan Paving Brick com. (qu.).- 50c. June 1| Holders of rec. May 15 

New Rochelle Water Co., pref. (quar.)-| 134 |June 2] Holders of ree. May 20 ee nS RE eee 1% |July 1] Holders of rec. June 15 

Northern States Power, pref. B+ yah )---| 1% |June 2] Holders of rec. May 20 Miller (1.) & Sons, Inc., com. (quar.)..- 50c.|July 1] Holders of rec. June 20 

Ohio Power Co., 6% pref. (quar.)-.---- *144 |June 2/*Holders of rec. May 8 Preferred (quar.)........-....----- 1% |June 2] Holders of ree. May 23 

Ohio Pub. Serv., 7% ist pf. A Crathiy ) *|58 1-3e|June 1/*Holders of rec. May 15 Monarch Royalty Corp. of. A (mthly.).| 124c|June 10] Holders of rec. May 31 

Ohio River Edison, 7% pref. (quar.)----| 1% |July 1] Holders of rec. June 14 Preferred (monthly) ............---- 1%c.|June 10| Holders of rec. May 31 
Oklahoma Gas & Elec., pref. (quar.)---| 134 |June 16] Holders of ree. May 31 Montreal Loan & Mtge. (quar.)_.....-- 3 June 16] Holders of rec. May 314 

Pennsylvania Gas & El. Corp., A (qu.)-|*3744c!June 1/*Holders of rec. May 20 Morrell (John) & Co., Inc. (quar.).-.-.-- $1.10) June 14| Holders of rec. May 24 

Penna. State Water Co., pref. (quar.)--| $1.75|June 2) Holders of rec. May 20 Motor Wheel Corp. com. (quar.)......- 75c.|June 10} Holders of rec. May 20 

Peoples Gas Co., preferred.....------- 3 July 1) Holders of ree. June 12a | Murphy (G. C.) Co. common (quar.)---| 40c.|June 2] Holders of rec. May 22 

Southern Colorado Power, pref. (quar.)-| 134 |June 16) Holders of rec. May 31 National Container Corp. pref. (quar.) -- 50c.|June 1] Holders of rec. May 15 

Tri-State Tel. & Tel., 6% or (quar.).} *15c.|June 1/*Holders of rec. May 15 Nat. Manufacture & Stores— 

United Corp., $3 pref. (EEE). wcnccsce 75e. July 1| Holders of rec. June 5 Class A and pref. stocks (quar.)....-- *$1.75|July 1|*Holders of rec. June 14 

Williamsport Water Co., $6 peed. (quar.)} $1.50|June 2] Holders of rec. May 20 Nat. Sugar Refining (quar.).......-.-.-- 50c.|July 1] Holders of ree. June 2 

Nat. Supply pref. (quar.)......-.---.- 1% |June 30] Holders of rec. June 20 

Trust Companies. Nehi Corp. common a. DR? 32%clJune 2] Holders of rec. May 16 

Chelsea Bank & Trust Co. (quar.)----- 62%c.|July 1] Holders of rec. June 6 First preferred (quar.)......------- 1.31\4|July 1] Holders of rec. June 15 
Newberry (J. J.) Se. a phen (quar.)..|*27%e\|July 1|*Holders of rec. June 16 

Fire Insurance. Cf. &. eee eee 40c.'\July 15] Holders of rec. June 20 

Bronx Fire Insurance. -__....-.-------- B .25|May 15] Holders of rec. Apr. New York Transportation (quar.) ------ *50c.|June 28|*Holders of rec. June 15 

Importers & Exporters (quar.).-------- June 2)/*Holders of rec. May 20 North Amer. Oil Consol. (monthly)...-| *10c.|June 28|*Holders of rec. May 20 

Merchants Fire Assur., com. e- stock) 732 May 26] Holders of rec. May 7 Northern: Pipe Line. ......5.60...2.0- $2 July 1) Holders of rec. June 13 

Oahu Sugar, Ltd. (monthly)--......--- *20c.|May 15|*Holders of rec. May 6 
+ gpa green Ogilvie Flour Milis, pref. (quar.).....-- 1% |June 2] Holders of rec. May 22 

Allen Industries, pref. (quar.).-------- 75c.\June : Holders of rec. May 20 Omnibus Corp. pref. (quar.)..-------- *2 July 1|*Holders of rec. June 13 

Amer. British & Continental, Ast pf. 45 ’ $1.50| June Holders of rec. May 15 Pacific Commercial Co. (quar.)..-..--- *70c.|June 30|* Holders of rec. June 14 

American Cash Credit, com. A (quar.) 15¢.|May 24 Holders of rec. May 10 Paragon Refining class A (quar.)..-..-.- 75e.\July 1| June 21 to July 1 
Common A (extra).......---------- 12¢c.|May 24] Holders of rec. May 10 | Paramount Publix Corp. com. (quar.).-| $1 June 28] Holders of rec. June 64 
Common B (quar.)-_-...----------- 13%c|May 24/] Holders of rec. May 10 ! Parmelee Transportation com. tn *12e|June 10|}*Holders of rec. May 29 

Chain, pref. (quar.)-..------ 1% |June 30) Holders of rec. June 20 Penick & Ford, Ltd., com. (quar.)..---- *25c.|June 17|*Holders of rec. June 5 

American Fork & Hoe, com. (quar.)....| *2  |June 15|*Holders of rec. June 5 Preferred (quar.)..........-.--.--- *1% |July 1/*Holders of rec. June 13 

Amer. & Gen. Securities, $3 Ist pf. “aap 75¢.|June 2) Holders of rec. May 15 | Perfection Stove (monthly)....-..---- *37 44c|May 31|*Holders of rec. May 20 

Amer. rng com. (quar.)...---- *$1 June 30|*Holders of rec. June 13 Phoenix Hosiery pref. (quar.)......--- 1% |June 1) Holders of rec. May 17a 
Preferred (Quar.).......------c-c+ *1%{ |June 30|*Holders of rec. June 13 | Pittsburgh Plate Glass (quar.)...-.---- *50c.|July 1|*Holders of rec. June 10 

Amer. Pneumatic Service, 1st pref. (qu.)|*873¢c|June 30/*Holders of rec. June 20 Prairie Oil & Gas (quar.)........------ *50c.|June 30|*Holders of rec. May 31 
Second preferred (quar.)-.---------- *75c.|June 30|*Holders of rec. June 20 | Prairie a Pie Line (quar.) - - *75c.|June 30|*Holders of rec. May 31 

Amer. Sugar ay com. (quar.).....- 1% |July 2) Holders of rec. June 5a i aie os iia wha placatan *50c.'|June 30}*Holders of rec. May 31 

+ Fegan pea aeRRe 1% |July 2] Holders of rec. June 5a | Pratt « Lambert Co. common (qu.).--- |*$1 July 1/*Holders of rec. June 16 

Amer. Utilities & Gen. Corp., cl. A (qu.)| 324%c|June 2) Holders of rec. May 23 | Procter & Gamble 5% pref. (quar.)----- 1% |June 14] Holders of rec. May 244 
LS pe ee 10c.|June 4] Holders of rec. May 23 | Propper-McCallum Hosiery common—D)ividen/d omitt|ed. 

PREECE (GUEP.).. . 20525 -cccccenee 75c.|June 2) Holders of rec. May 23 | Quaker Oats Co., com. (quar.)....-.--- *$1 July 15|*Holders of rec. July 1 
Anticosti Corp., pref. (quar.)-...----- 1% |June 2] Holders of rec. May 16 a, 3 ee ea *144 |Aug. 30|*Holders of rec. Aug. 1 
Associates Investment, common (quar.)|*$1 June 30|*Holders of rec. June 20 | Rapid Electrotype, com. (quar.)...--.-- *37 4c| June 15|*Holders of rec. June 1 

Sees: (GEE). on ondsvecassoeoss *$1.75|June 30|*Holders of rec. June 20 Recklinghausen Coal (Germany )------- EL vé ceded eacecebetioussamabecs> 
Associated Laundries, com.— Dividend] passed Royal Dutch (final)...........------- RE bn cok anedaduvaaniaeedieee 
Atlantic Refining, com. (quar.)..------ 25¢.|June 16) Holders of rec. May 21 | Russek’s Fifth Ave., common (quar.)-.-!| *40c.|June 2|*Holders of rec. May 26 

CMON GOREIDD . occccenvcnnccscoce 25c.|June 16| Holders of rec. May 21 | Schiff Co., common (quar.)..--------- 50c.|June 15| Holders of rec. May 31 
Atlas Stores, com. (quar.)..-..------- 25c.|June 2] Holders of rec. May 16a Preferred (quar.)......------------ 1% |June 15} Holders of rec. May 31 

Common (payable in common stock).| {14% |June 2] Holders of rec. May 16a | Schueckert & Co. (Germany) ----.------ OEE. Tocccwad Gescducionsnatanidese 
Austrian Credit Anstalt, Amer. shares_| *$3.80}.......| _..........---------- Selfridge Provincial Stores, Ltd.— 

Barker Bros., com. (quar.)........--.-- * July 1)/*Holders of rec. June 15 American deposit receipts. ....------ *w3% |June 7|*Holders of rec. May 16 
$6.50 preferred (quar.).----------- *|$1.625|July 1|*Holders of rec. June 15 | Shattuck (Frank G.) Co. (quar.)------- *25c.|July 10|*Holders of rec. June 20 

Bawlf (N.) Grain Ge. 3 pref. (quar.)-.--| 1% |June 2] Holders of rec May 15 Shell Transport & Trad. Am. shares..-..|* $1.46|)_......] .....---------------- 

isn nn cnsinowsrenasoe an 3% |June 30} Holders of rec. June 2 | Shell Union Oil Corp. com. (quar.)----- 35¢e.|June 30; Holders of rec. June 4 

Brandram-Henderson, Ltd., pref. (qu.)-| 1% |July 2] Holders of rec. June 1 PEE CANNOT. Sh occdevcusdoocs 1% |July 1] Holders of rec. June 10 

British Match Corp., Ltd.— Sinclair Consol. Oil common (quar.)----| *50c.|July 15|*Holders of rec. June 14 
Amer. dep. rets. ord. reg. shares..-.- *w4 May 21/*Holders of rec. May 6 5S Peek AVG: 16., O.. cnccavecsson 3 June 2} May 16 to June 2 

Brookside Milis—Dividend passed— South West Pa. Pipe Lines (quar.)-.-.-- $1 July 1] Holders of rec. June 16 

Budd Wheel, com. (quar.)----.------- *25c.|June 30|*Holders of rec. June 10 | Specialized Shares Corp., com. (quar.)--| *25¢.|June 2|*Holders of rec. May 20 
eee eee *1% |June 30|*Holders of rec. June 10 Preferred A & B (quar.)_......----- *75¢c.|June 2|*Holders of rec. May 20 
PUES (ORNER) 6 oc eee ccnense *75c.|June 30|/*Holders of rec. June 10 | Standard Oil (Kansas) (quar.).--.--.--- 50c.|June 16| Holders of rec. May 244 

Burma Oil, Ltd. (final) .....---------- EE. Dasancdak: sautidendtanabnenieaed Standard Utilities, common (No. 1).---| *25c.;June 1|*Holders of rec. May 20 

Canadian Vinegars, Ltd.........----- 40c.\June 2] Holders of rec. May 15 Pg SS) ee ee *lle.|\June 1/*Holders of rec. May 20 

a, agp Mfg. Cons. (quar.)...-.-- $1 June 30] Holders of rec. June 9a | Stromberg-Carison Telep. Mfg. (qu.)---| *25e¢.|June 2/|*Holders of rec. May 19 

PED ERED ARR 50c.|June 30} Holders of rec. June 9a Extra _.......-.--..--------------|*12e|June 2/*Holders of rec. May 19 

Chicago Yellow Cab (monthly) -......- *25c.|July 1/|*Holders of rec. June 20 | Stroock (S.) & Co. (quar.)....-------- 75¢c.|July 1| Holders of ree. June 20 
i nrétteteiin tinthncnbnaged *25c.|Aug. 1/*Holders of rec. July 21 Swedish Ball Bearing Amer. shs. B_---- ag | Ree *Hold. of warrant No. 1 
a otk ds sine denied sch ei eo wi tee sh cere *25c.|\Sept. 2|*Holders of rec. Aug. 20 Tennessee Copper & Chem. (quar.).---- 25c.|June 16) Holders of rec. May 314 

Consolidated Dairy Products (quar.)..-| *50c.|July 1)*Holders of rec. June 16 Texas Gulf Sulphur (quar.)_.--...--.--- June 16|*Holders of rec. June - 

Consolidated Rock Products, pf. (qu.).|*43%e)June 1/*Holders of rec. May 10 39 Broadway, Inc., preferred June 2} May 16 to June 2 

COERD BETES (QUT) 20s c ncn e en ccscnnne 50c.|June 2} Holders of rec. May 20 | Thompson Products pref. (quar.)..--.- 1% |June 1| Holders of rec. May 20 

Crown Cork International, pref. (quar.)| *25c./July 1|*Holders of rec. June 10 Trinidad Leaseholds, Ltd.— 

Crows Nest Pass Coal (quar.)........-. *1% |June 2/*Holders of rec. May 12 Amer. dep. rets. ord. reg. shares- ---- 1s. 6d.|May 28/*Holders of rec. May 9 

Dominion Textile, com. (quar.)_.....-- *$1.25\July 2|*Holders of rec. June 14 Underwrit’s & Participat’ns—Cl. A (qu.)| *75c.|June *2|*Holders of rec. May 15 
Cs cacao woos *1% |July 15|*Holders of rec. June 30 Union Mills common (quar.).--------- *50c.|June 2!*Holders of rec. May 15 

Eisler Electric Corp..........-------- 37}4c|June 14] Holders of ree. May 28 Preferred (quar.)......------------ *14%% |June 2|*Holders of rec. May 15 

1140 Fifth Ave., Inc., pref..........- 3 June 2} May 16 to June 2 Union Tank Car (auar.)_....--.------ 40c.|June 2| Holders of rec. May 20 

hmpire Corp., $3 pref. (quar.)._._---- (b) |June 1] Holders of rec. May 20 | United Fruit (quar.)......----------- $1 {July 1, Holders of rec. June 2 

Equitable Office Bldg. common (quar.)- 75¢c.\July 1} Holders of rec. June 14 United Hellenic Bank Shares, Inc.— 

PE AOONE Do ociccucnienessnsn 1% |July 1] Holders of rec. June 14 Com. & pref. (quar.) (No. 1)-------- 10c.|July 1| Holders of rec. May 31 
NE ss taunasneeshueeud $3 |June 2] Holders of rec. May 10 | U. 8. Dairy Products com. A (quar.)-..| $1.25|June 2| Holders of rec. May 10 
Federal Mining & Smelt. pref. (quar.)__| *1%{ |June 16|*Holders of rec. May 26 First preferred (quar.)...----------- $1.75|June 2| Holders of rec. May 20 
Federal Theatres, ist pf. (qu.) (No. 1)__| $1 June 2| Holders of rec. May 20 Second preferred (quar.)...-.------- $2 June 2} Holders of rec. May 10 
Federated Capital Corp. com. (quar.)_- 20c.;May 31, Holders of rec. May 15 U. 8. Gypsum common (quar.).-.------ *40¢c.|June 30|*Holders of rec. June 14 

Common (payable in com. stock)...-} f1 May 31] Holders of rec. May 15 PS eae *1% |June 30|*Holders of rec. June 14 

BR SS EE eae 37%c|May 31| Holders of rec. May 15 Walworth Co. common (quar.).-.-..-..-- *50c.|June 16|/*Holders of rec. June 5 
Fifteen Park Ave., Inc., preferred_..__- 3 une 2} May 16 to June 2 SS OS Ro eee *75c.|June 30|*Holders of ree. June 20 
Fifth Ave. Bus Securities (quar.)_.__-_- *16c.|June 30|*Holders of rec. June 13 Wagner Electric common (quar.).-.-.--- 37\%ec\June 1) Holders of rec. May 15 
Fitz Simons & Connell Dredge & Dock— Walker (Hiram)-Gooderham & 

Common (payable in common stock). *f/2% |June 1)*Holders of rec. May 21 Les REE oF *25c.|June 16|*Holders of rec. May 23 
Foote-Burt Co. common (quar.)__.____ *65c.|June 16|*Holders of rec. June 5 | Welch Grape Juice pref. (quar.)-.---.-- 1% |May 31| Holders of rec. May 15 
Ford Motor Co. of France— Wellington Oil (quar.)........-------- *5c.\June 15|/*Holders of rec. May 31 

Amer. dep. rets. for bearer shares_...| (4) |June 2/*Holders of rec. May 15 ee ge ete *5e.|\June 15|*Holders of rec. May 31 
Fox (Frances) Laboratories, Inc.— West. Maryland Dairy Prod. pf. (qu.)--|*$1.50|July 1)*Holders of rec. June 20 

Participating 7% ist pref. (quar.)...| 173%4c|June 1] Holders of rec. May 20 Prior preferred (quar.)....---------- *87 4c|\Sept. 1|*Holders of rec. Aug. 20 
French (Fred F.) Investing pref.....__- 3% |June 16| June 1 to June 16 Western Pipe & Steel (quar.)-..-------- *50c.|\June 5|*Holders of rec. May 20 
French (Fred. F.) Security Co. pref....| 344 |June 14| Holders of rec. June 4 | West Va. Pulp & Paper pref. (quar.)-.-.| *144 |Aug. 15|*Holders of rec. Aug. 5 
General Bronze (quar.)....-....---... *50c.|June 2|*Holders of rec. May 20 Preferred (quar.)..........-.---:--] *14% |Nov. 15\*Holders of rec. Nov. 5 
Glidden Co., com. (quar.)_.........-- *50c.|July 1|*Holders of rec. June 18 White Rock Mineral Spgs. com. (qu.)---|*$1 July 1\*Holders of rec. June 18 

Preferred (quar.).---------------.- *1% |July 1|*Holders of rec. June 18 First preferred (quar.)...----------- *1% |July 1)/*Holders of rec. June 18 
Grand (F. & W.)-Silver Stores, Inc.— Second preferred (quar.)..---------- *5 July 1)*Holders of rec. June 18 

Common (payable in common stock)-| f1 June 25| Holders of rec. June 2 Will & Baumer Candle pref. (quar.)..--| 2 July 1| Holders of rec. June 2 
Great Northern Paper (quar.).......-- *75c.|\June 2)|*Holders of rec. May 20 Windsor Hotel (Canada) pref. (quar.) -- 1% iJune 2! Holders of rec. May 15 
Harbauer Co. common (quar.).......-- 45c.|July 1) Holders of rec. June 24 
Hibernia Coal (Germany) -- sina ana A A ee ene Below we give the dividends announced in previous weeks 
Hutto-Engineering, pref.—Dividen e|ferre n y a 
Hydro-Electric Securities (quar.)_-.--- 50c.|June 14| Holders of ree. May 8 | and not yet paid. This list does not include dividends an 
Insuranshares Certificates (quar.)--___- 15e.|June 15| Holders of ree. May 31 | nounced this week, these being given in the preceding table. 
Internat. Arbitrage, com. (quar.)....-_- *$1 June 2/|*Holders of rec. May 20 
Internat. Carriers, Ltd. (No. 1)---.--- 25¢.|July 1/ Holders of rec. July 16 Per | When Books Closed 
Internat. Harvester common (quar.)_._|*62%c|July 15|*Holders of rec. June 20 Name of Company. Cent. | Payable. Days Inclusive. 
Internat. Mtge. & Invest. pref. (quar.)_| 1%4 |June 2} Holders of rec. May 20 
Internat. Nickel, com. (quar.)..---- 25c.|June 30] Holders of rec. June 2 Railroads (Steam). 

Internat. Securities Corp. com. A (qu. )- 75e.jJune 2| Holders of rec. May 15 Alabama Great Southern ordinary --.-.--- June 28; Holders of rec. May 24 
Common B (quar.)..--------------- 12%elJune 2] Holders of rec. May 15 Ordinary (extra)...-.....---------- $1.50|\June 28) Holders of rec. May 24 
7% preferred (quar.)...---------.-- 1% jJune 2] Holders of rec. May 15 Preferred ......-------c-ccceenocee $2 Aug. 15) Holders of rec. July 11 
64% preferred (quar.)..--.-----.-- 1% |June 2] Holders of rec. May 15 Preferred (extra) -.----------------- $1.50) Aug. 15) Holders of rec. July 11 
6% preferred (quar.)--------------- 1% |June 2| Holders of rec. May 15 | Atchison, Topeka & Santa Fe,com.(qu.)| 2% |June 2| Holders of rec. May 24 

Inter. Sleeping Car & European Express Atlanta & West Point.....---.-------- 4 June 30} June 21 to June 30 
Trains Co. Am. dep. rets. ord. bearer.| (k) |May 21| Holders of ree. May 15 | Atlentic Coast Line RR., com..------ 3% |July 10| Holders of rec. June 124 

Investors Equity (quar.)-.------------ *50c.\July 1|*Holders of rec. June 16 Common (extra).------------------ 1% ‘July 10° Holders of rec. June 124 
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[Vou. 130. 








Name of Company. 


Name of Company. 





Books Closed 
Days Inclusive. 





Railroads (Steam) (Concluded). 


Baltimore & Ohio, common (quar.) ---- 


Catawissa preferr 
Chesapeake & Ohio, 


preferred 
Chic. R. 1. & Pac. common (quar.).--.- 


7% PEM. 2 csoccccccescoscooe 
Cleveland & Pittsburgh guar. (quar.).-.- 
8) guaranteed ng hs Don tcanmone 


pecial 
Delaware & Hudson Co. (quar.)..-.---- 
Georgia Southern & Fia., ist & dad pref_ 
Hudson & oak amet common Lancih deviatva 


Leased 
Maine Central, com. (quar.).---------- 
Preferred (quar.) seebbbeogsanniwouad 
Missouri-Kan.-Texas pref. (quar.)----- 
New Orleans Texas & Mexico (quar.) -.- 


N. Y. Chic. & St. L., com. & pf. (qu.)- 


tts. Bessemer » Dreft 
Pittsb. Ft. Wayne & Chic. com. (qu.)-- 

Pretered. (GG Jiscccccucccocccce- 
Reading Co., first pref. (quar.)..------ 
St. Louis-San Francisco aoe (qu.).- 


Union Pacific common (quar.). 
United N. J. RR. & Canal Cos. (qu.)-- 
Quarter} 


Quarterly 
Wabash Ry., pref. A (quar.)....-.----- 
Western Raiiway 08 Biitas bs0 cenecees 


Public Utiiities. 
Alabama Power $7 $9 (QUEE ) ecccccce 


ee 


. (Qu.) 
D) 





7% preferred (quar.)...-.--.------- 
6% preferred (quar.)......--------- 
Conv. pref. A. of 1928 (quar.).-.- 
Conv. pref. series of 1929 (quar.).--- 


OS, Se ee pr. pref. A (qu.)-- 


$6 preferred (quar.) (No. 1)..------- 
Community Water Service, Ist pf. (qu.) 
Consolidated Gas of N. Y. com. (quar.). 
Consol. Gas Utilities, class A (quar.)... 





Baden ee 
RRKKKKEK 


* 
Pn) 











Bo th 
Beaeaaa 
FREE: 
geacegaand 
42333233 
eg Cay Ct Cat Cie Cag 
BEEEEEEE 









*3% |June . *Holders of ree. June 6 

Holders of rec. May 10a 
Holders of rec. May 10a 
Holders of rec. May 28a 


Holders of rec. May 15 


Holders of rec. May 154 
Holders of rec. May 9a 
Holders of rec. June lla 


Holders of rec. June 16 
Holders of rec. May 15 


Holders of rec. June 144 
Holders of rec. May 16a 
Holders of rec. May 15a 
Holders of rec. May 314 


Holders of rec. Apr. 30a 
Holders of ree. May ia 
Holders of rec. May 15 

Holders of rec. June 10a 
Holders of rec. June 10a 
Holders of rec. May 224 
Holders of rec. June 24 


Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. July 15 
Holders of rec. May 15a 
Holders of rec. May 15a 
Holders of rec. June 124 


Holders of rec. Apr. 30 
Holders of rec. Apr. 30 
Holders of ree. May 15 
Holders of rec. May 15a 
Holders of rec. Apr. 30 
Holders of rec. May 9a 
Holders of ree. May 1 
Holders of rec. May 154 
*Holders of rec. May 16 
Holders of rec. May 20 
*Holders of rec. May 26 


*Holders of rec. June 11 


Holders of rec. June 30 


Holders of rec. May 


















8% preferred (monthly) 


Federal Light & Tract., com. quar.) .-.- 
BUCRESEE. CURE Dac ccccacccotsnceses 
Federal Water Service, com. A (quar.).- 


Intercontinents P. 
Kentucky Utilities, pot. (quar etanibarninas 
Keystone Telephone of Phila., x (qu.). 





Lone Star Gas, com. (in com. stk 

















North aye Ediso 

fs) can m, pref. (quar.).. 
North American L, & P., pref. aia a ES 
North Amer. Utility Secur., [st ptd.(qu.) 









































Telephone, com. (quar.)..... 
GY SUE Phe cvticedsuntiwcconcce 
Common (quar. ; Penbhebtbencwdeo onic 












Louisville Gas & Elec., com. A (Gi) 
Middle Western Telep., com. A (qu.).-.|*43 
Common A (quar.).......--. eseecne * 










































Holders of ree. May 20 
Holders of rec. June 20 


Holders of rec. May 15 
Holders of rec. May 
*Holders of rec. May 
*Holders of rec. May 2 
Hold. of rec. Feb. 2 193 
Holders of . May 3 


Holders of rec. June 5a 
2| Holders of rec. May 154 








Holders of rec. June 20 
Holders of rec. May 31 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. May 15 
*Holders of rec. June 23 


Oct. 1 . Sept. 15 
.|Jan 1'31|*Hold. of ree. Dee. 15 *31 





B8anacae 


Holders of rec. May 16a 


Public Utilities (Conciuded). 
Pennsy!vania Power, $6.60 pref.(mthly.) 
$6.60 preferred (quar 
Philadelphia Suburban Water, pf. (qu.)- 
Public Service of N. J. $6 pf. ‘anthly dew 
Rochester Gas & Elec. 7% a B (qu.)- 


ee eee nm ener 


Southern Calif. Gas com. (quar.)....... 
$6.50 preferred (quar.)............- 
South. Cities Util. $36 pr. pf. (qu.).----- 
Southern Colorado Power com. A (qu.)- 
Southern N. E. Telep. (quar.)_.......- 
Southwestern Power & Light, pf. (qu.)-_- 
Stand. Pow. & Lt. com. & com. B, (qu.)- 
Tennessee Electric Power Co.— 
5% first preferred (quar.).........-- 
6% first preferred (quar.)......----- 
7% tirst preferred (quar.)..........- 
7.2% first preferred (quar.)...------ 
6% first preferred (monthly)......-.- 
ry first preferred (monthly) _.....-.- 
first preferred (monthly) -..-..-.- 
if 34 first preferred (monthly)... .-.- 
Union Natural Gas of Canada (quar.)-.- 
United Gas Improvement com. (quar.) -- 
FRIGRIGE GORE. Jadcacccésoctiwoense 
Western Continental Util. com. A (qu.)-_ 
Western Power Corp., { s; == 
West Ohio Gas, pref. A (quar.) widiinbasibaniwit 


Banks. 
Priseo State (quar.)......-.........-- 


Trust Companies. 

Continental Bank & Trust (quar.).....-. 

Fire Insurance. 

North River Insurance (quar.)....-...- 
Quarterly 


Miscellaneous. 
Abbott Laboratories (quar.).....-.-.--- 
A.B. C. Cigar (monthly) ...........-- 
Agnhew-Surpass 4 oS <p ioeinabis 


Common (pepanie in mock) (quar.).- 
common (monthly 


Aluminum Mfrs., ‘Inc., com, (quar.)..- 
Common (quar. Déccdoswenovaneoanss 


American Capital Corp., common A.... 
Common A (extra) ....-----...------ 


Colortype, pref. (quar.)...-.- 

Amer. Home Products —" bonoda 
American International Corp.— 

Common pa eg ae in common stock) - - 

Laundry Machinery (quar.)-- 

American Manufacturing, com. (quar.)- 


qa 
American Metal, com. (QUGP.p. c2ccacce 
FEGRTOR (GEER) .cccccnesccccesese 
Amer. Multigraph, com. (quar.)..--.--.- 
Amer. Radiator & Stand. Sanitary Mfg. 
CORNET (OREED « cccccavncadsncndéncces 
Pretested (GuGl.) ...«ccccascesesesce 


& Seottish Invest. (quar.)-..-- 
American Tobacco, com. & com. B (qu.) 






Anaconda Copper Mining Co. (qu 


Artioom Corp., pref. (quar.)....------ 
Associated Dry Goods, ist pref. (quar.)- 


Bobbs-Merrill Co. (quar 
Borden Company, bh 


Brill Corp., pref. (quar.) 
Brown Shoe, com. (quar.) 


Preferred (quar.) 


Preferred (quar.) 


Byron Jackson 
Stock dividend 








NE Ne eee 


— 
o- 


-~$$ 





Ainsworth Mfg., | ew +6 “ 








Preferred (quar.)---..------------- ® 


American Rolling Mill (quar.)....-.--- 
eae ae 
American 


Amer. Smelt. & Ref., pref. (quar.)-.--- 


Amoskeag Mig., common (qQuar.).--.--- 
Common (quar.).......-.-.-- oo 


Angle Steel Stoo! (quar.)..--.-..-- an 


OF 


preferred (quar 
Atlantic Coast ora GINGER.) coc nces 
Atlantic Gulf & W. 1.8.8. Lines, com... 


ferred (quar.) 
Bamberger (L.) 4. Co., pref. (quar bese 
Bastian Blessing Co., com. (quar.)..... 
Beaton & Caldwell Mig. (monthly) ...-- 
pO) EES ERP Eee 


- (quar.)......... 


Blue Ridge Corp., ‘conv. — CS ae 
* 


Brach (E. J.) & Sons, com. (quar.)....-. 
British Type Investors cl. A (bi-mthly) - 
Brockway Motor Truck Corp., pf. (qu.) 
Brown Fence & Wire, A and B (quar.)_- 





Buckeye Pipe Line (quar.)...........- 
Bucyrus Erie Co., common (quar.)-_.._- 
Convertible preferred (quar.)_......- 
Bulova Watch, com. (quar.)..........- 
RE GE Dia cick seccccctacqsee 
Burger Bros., pref. (quar.).......-...- 


Burroughs Adding Machine (quar.)...- 
Pum 





California Packing, com. (quar.)......- 








Holders of rec. May 20 
Holders of rec. May 20 
Holders of ree. May 126 
Holders of ree. May 


2| Holders of rec. Apr. 


Holders of rec. Apr. 
Holders of rec. May 1 
Holders of rec. May 20 


le 
30 
Holders of rec. Apr. 30 
is 


Holders of rec. May 10 


Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. June 14 
Hok of ree. May 15 
Ho of rec. June 14 
Holders of rec. May 15 
Holders of rec. June 14 


*Holders of rec. Apr. 15 


Holders of rec. May 31@ 
Holders of rec. May 31@ 


*Holders of rec. May 10 


Holders of rec. June 30 


| Holders of ree. May 15 


Holders of rec. May 166 


*June 6 to June 15 


Holders of rec. June 4 
Holders of rec. Sept. 5 


*Holders of rec. June 16 


*Holders of rec. Apr. 30 
Holders of rec. June 16 
*Holders of rec. May 20 
2|*Holders of rec. May 20 
17| Holders of ree. Apr. 306 
Holders of ree. May 316 
*Holders of rec. May 15 
*Holders of ree. Aug. 15 
*Holders of rec. Nov. 15 
Holders of ree. May 20 
Holders of rec. Aug. 20 
Holders of rec. Nov. 20 
*Holders of rec. June 14 
iders of rec. Sept. 15 
of rec. Dec. 15 
of ree. June 15 
of ree. Sept. 15 
of rec. Dee. 15 
of rec. Apr. 14 
1|*Holders of rec. May 15 
1|*Holders of rec. May 15 
1|\*Holders of rec. May 15 
Holders of ree. Mar. 14 
Holders of rec. May 144 
of rec. May 20 
June 16 to June 30 
Sept.16 to Sept. 30 
Dec. 16 to Dee. 30 
June 16 to June 30 
Sept.16 to Sept. 30 
Dec. 16 to Dee. 30 
Holders of rec. May 216 
Holders of ree. May 2140 


Holders of rec. June 116 


% |May 31| Holders of rec. May 15e 
° *Holders of ree. June 30 





2| Holders of rec. May 2a 


Holders of rec. May 10a 


2) Holders of ree. May 10a 
Holders of ree. May 100 
*Holders of rec. May 22 
31] Holders of ree. May 64 
Holders of ree. June lia 
Holders of rec. Sept. 10a 
31) Holders of rec. Dec. 11 
2|*Holders of rec. May 15 
June 2|*Holders of rec. May 20 
Holders of ree. May 296 
June 28 *Holders of rec. June 16 
June 2& *Holders of rec. June 16 
Holders of rec. May 14a 
une 1|*Holders of rec. May 15 
2|*Holders of rec. May 31 
July 1|*Holders of rec. June 30 
Holders of rec. June 25a 
rec. June 10 
une 16} Holders of rec. May 236 
rec. July 18¢ 
Holders of ree. June 6a 
rec, May 17a 
*37 se|Aug. 15|*Holders of rec. Aug. 9 
rec. Nov. 10 
*Holders of rec. June 25 
Sept. 30|*Holders of rec. Sept. 25 
Dec. 31|/*Holders of rec. Dec. 26 
June 1] Holders of rec. May 5 
ree. May 20 
rec. May 15a 
rec. May 17 
. May 19 


Holders of ree. May 15 
Holders of rec. May 20¢ 
Holders of rec. Apr. 28 
Holders of ree. May 27¢ 
Holders of rec. May 274 
Holders of rec. May 27¢ 
Holders of rec. May 15¢ 
*Holders of rec. May 15 
*Holders of rec. June 16 
*Holders of rec. Sept. 15 
Holders of rec. May 9a 
*Holders of rec. May 15 
*Holders of rec. Aug. 15 
Holders of rec. May 31a 
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Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). 
Campbell, Wyant & Cannon Fdry. (qu.) 50c.|June 1/ Holders of rec. May 15a 
Canada Wire & Cable, class A (quar.)...| $1 June 15) Holders of rec. May 31 
Canadian Car & Fdy ao 44c.|May 30) Holders of rec. May 15 
Caterpillar Trastor < in wacemibulbeins 75¢.|May 31] Holders of rec. May 15a 

REPO tnt vcs didlidebsddacentatny 25c.;May 31) Holders of rec. May 15a 
Celluloid Corp. ist pf. partic. stk. (qu oa $1.75|\June 2) Holders of rec. May 10 

lst pref. (partic. div.).......... ----| $1.60/June 2] Holders of rec. May 10 

$7 preferred (quar.)................ $1.75|June 2] Holders of rec. May 10 

Cold Storage, common (quar.)..| *40c |June 30|*Holders of ree. June 25 
ba Pipe Corp. (quar.).......--. 15¢.;Aug. 15) Holders of ree. Aug. 5 
pads th ls mniiinnibiniibe nina dition e 15c.|Nov. 15} Holders of ree. Nov. 5 
aaa Ribbon Mills, pref. (quar.)....| 1% |Jume 2) Holders of rec. May 20a 
Chartered Investors, Inc.. pref. (quar.)_| *$1.25|June 2|/*Holders of ree. May 1 
Checker Cab Mfg. Corp. (monthly)...- 35c.|/June 2) Holders of rec. May 154 

PE tb kttcncncdivetensdssinee 35c.|July 1} Holders of ree. June 16a 
Chicago Corporation, pref. (quar.).-.-- *75c.|/June 1)/*Holders of rec. May 15 
Chicago Flexible Shaft, com. (quar.)...| *30c.|/July 1/*Holders of ree. June 20 

EE ae *30c.|Oct. 1\*Holders of rec. Sept. 20 
Ch Investors, pref. (quar.).-.-.--- *75c.\June 1)*Holders of rec. May 20 
Chicago Yellow Cab (monthly) --.-.-..--- 25¢c.|June 2) Holders of ree. May 20a 
Childs Co., com. (quar.)...........--. 60c.|June 10) Holders of ree. May 23a 

. eee 1% |June 10} Holders of rec. May 23a 
Chili Copper Co. (quar.).........-.--- 75c.|June 27| Holders of rec. June 13a 
Chrysler Corp. (quar.)................ *75c.|June 30|*Holders of rec. June 2 
Cities Service, common (monthly) - - - -- *2c\June 2)|*Holders of rec. May 15 

Common (Dayable incom stock)...-|* f % |June 2/*Holders of rec May 15 

Preference and pref. BB (monthly).-.-| *50c.'June 2/*Holders of rec. May 15 

Preference B (monthly) --..--.------ *5c. June 2|*Holders of rec. May 15 
City Ice & Fuel, com. (quar.)..-.--..---- 90c.|May 31] Holders of rec. May 15a 

Common (payable in common stock)-| f144 |Aug. 31] Holders of rec. Aug. 154 

WUUPENOR GHEEE ) 6 oc ccncccccccccses 1% |June 1) Holders of rec. May 15a 
Clark Equipment, com. (quar.)...----- 75e.|June 16| Holders of rec. May 29a 
Claude Neon Elec. Prod., stock div..--| *3 July 1)*Holders of rec. Jan. 20 
Cleveland Quarries (quar.)..-.-------- 75c.|June 1} Holders of rec. May 15 

Bt intra docddcaonotuéonne 25c.jJune 1) Holders of rec. May 15 
a Bottling Sec. (quar.)...----- *25c.|July 7 shined auideciabeatiedilisomibitinn 

Co., 60M. (QUBP.) ..-c2-cence $1.50|\July 1) Holders of rec. June 124 

Class A Doccconsdccecce $1.50\July 1) Holders of rec. June 1224 
Coca-Cola Internat., com. (quar.)-..---- $3 July 1) Holders of rec. June 12a 

CN A chin dccedocnncccsacaoes $3 Ju 1) Holders of rec. June 12a 
Colgate-Palmolive-Peet Co., com. (qu.)-| 624c/July 15} Holders of rec. June 20a 

Preferred (quar.) .........------- --| 1% |July 1) Holders of rec. June 10a 
Collins & Aikman Corp., pref. (quar.).-| 1% |June 2) Holders of ree. May 204 
Colorado Fuel & Iron, com. (quar.)---- 50c.|May 26) Holders of rec. May 10a 

Preferred (quar.) .....---.--------- 2 May 26) Holders of rec. May 10a 
Columbia Pictures, com. (qu.) (No. 1)-| 37%cjJuly 2) Holders of ree. June 194 

Common (payable in common stock).| {2% |Oct. 2] Holders of rec. 

Convertible preference ge Dercdcoal 75c.|/June 2) Holders of ree. May 19a 
Columbus Auto Parts, pref. (quar.)...-| 50c.|June 1} Holders of rec. May 17 
Community State Corp., case A (quar) *12}4c|June 30/*Holders of ree. June 26 

Class A (quar.)..........---------- *12 }4c|Sept. 30/*Holders of rec. Sept 26 

Class A (quar.)...........--.------ *12}4c|Dec. 31|*Holders of rec. Dec 26 

Class B (quar.)......-.-.-....------ *12 4e|3 | 31/|31)*Hold. of ree. Mar. 26°31 

Class B (quar.)......-.---.-------- *12 June 30/*Holders of rec. June 26 

Class B (quar.).....-.------------- *12 }4c|Sept. 30|*Holders of rec. Sept. 26 

Class B (quar.)........------------ *1244c/Dec. 31/*Holders of ree. Dec. 26 
Consolidated Cigar Corp., pref. (quar.) - 1% jJune 2} Holders of rec. May 156 
Continental Chicago Corp., f. (qu.)- 7c.|\Junpe 1) Holders of rec. May 15 
Continental Securities Corp., pf. (qu.)-|*$1.25|June 2|*Holders of rec. May 15 
Corporation Securities Co. 0 

Com. (3-200ths share com. stk.) ..-.-- (/) |June 20] Holders of ree. June 2 
Coty, Inc., stock dividend--.........-- €3 June 30} Holders of res. June 16a 

A Crowley. Milner & Co., common (quar.)| *50c.|June 30|*Holders of rec. June 20 
Crown Zellerbach Corp.— 

Conv. pref. and pref. id & B (quar.).-} $1.50|)Juve 1] Holders of rec. May 13 
Crum & Forster, pref. (quar.)-.------- 2 June 30) Holders of ree. June 20 
Crum & Forster Ins. & Shares Corp.— 

CORMRGR (QUEE) occ co occcoccwnccne- 2% |May 31) Holders of ree. May 15 

Common (payable in class B com.)..-| 5 May 31} Holders of rec. May 15 

Preferred (quar.)....-.-..--------- 1% |May 31! Holders of rec. May 15 

BIO GOED so cnccoceccwncecsn 1% |Aug. 30) Holders of ree. Aug. 20 

Preterred (@UQP.) ....2------s-s--ee 1% |Nov. 29) Holders of ree. Nov. 19 
Cumberland Pipe. Line (quar .)......-..- $1 j|June 16) Holders of rec. May 31 

ihe dh chbieaddsmodemenime $14 |June 16) Holders of rec. May 31 
Cuneo Press, pref. (quar.)...-----.--- *1% |June 15|*Holders of rec. June 1 
Curtis Publishing, = eat eomahiy) i tine at 50c.|/June 2) Holders of rec. May 20a 

Proferred, (GUGE.) < ccccccccnccoccece $1.75|July 1) Holders of rec. June 20a 

an’s Sons, com. (quar.)........- *$1 une 1/*Holders of rec. May 15 

7% preferred (quar.)........-..---- 1% jJune 1) Holders of rec. May 15a 

8 GE Din ccccccccsoane June 1) Holders of rec. May 15a 
Decker (Alfred) & Cohn, com. (quar.)..| *50c.|June 14/*Holders of rec. June 5 

DEE SEED ccccceccecaectonce *1% |June 2!*Holders of rec. May 20 

oe OE ae ee *1% |Sept. 2)\*Holders of rec. Aug. 20 

& Co., new com. (qu.) (No. 1)--- 30c.|July 1] Holders of rec. June 14 

Common (payable in common stock).| /1% |July 15| Holders of rec. July 14 

CO A eee eee ee 1% |June 2) Holders of rec. May 15a 
Dennis Brothers, Ltd.— 

Amer. dep. rets. for ord. reg. shs....*/8pence|May 31|*Holders of ree. May 2 
Denver Union Stock Yards, eons. (qu.).-| *$1 j|July 1)*Holders of rec. June 4 

Common (quar.) .......------------ *$1 |Oct. 1/*Holders of rec. Sept. 20 

Common (quar.).....-..---------- *$1 (Jan 1'31/*Hold. of rec. Dee. 2030. 

CN COED cw ccceeusccscaces *$1 |Ap.1 31)*Hold. of ree. Mar. 20 '3) 
OS RS eon *35c.|June 2|*Holders of rec. May 15 
Diamond Mateh (quar.)......-.. na a June 16} Holders of rec. May 31a 
Dictaphone Corp., com. (quar.).....-- *75c.|\June 1/*Holders of rec. May 16 

PEE GE Dv. cncacsncoewsacnnce *2 June 1/*Holders of rec. May 16 
Di Giorgio Fruit Corp.. pref. (quar.)_..| *1% |July 15|*Holders of rec. June 14 
Dome Mines, Ltd. (q uar.) ndiaeaitinlia ox 25c.\July 21) Holders of rec. June 304 
Dominion Stores, com. (quar.)-...-..- 30c.|June 30} Holders of rec. June 174 

Common (payable in com. stock) ....} f2 June 30) Holders of rec. June 174 
st ea $1 June 2] Holders of rec. May 15a 
Eastern Utilities Investment— 

$6 SS ee $1.50|\June 2) Holders of rec. Apr. 30 

NN nn $1.75\June 2) Holders of rec. Apr. 30 

$5 prior preferred (quar.).-.......-- $1.25|July 1) Holders of rec. May 31 
Eastman Kodak common (quar.).....-. $1.25|July 1) Holders of rec. May 31a 

i Cee indocusentounene 75c.\July 1] Holders of ree. May 31a 

Preferred (quar.)......-..--..-.-.- 1% |July 1 Holders of rec. May 3la 
Edison Brothers Stores, pref. (quar.)...; 1% |June 14, Holders of rec. May 31 
Elec. Shareholdings, com. (quar.).-...-.- 25c.|June 1; Holders of rec. May 5& 

Common (payable in common stock)./ f1 June 1| Holders of rec. May 5 

Pref. ($1.50 cash or 1-20th sh. com.stk) June 1/ Holders of rec. May 5 
Ely Walker Dry Goods com. (quar.)....| 50c.|June 1) Holders of ree. May 21 
Emporium Capwel! Corp. (quar.)...... 50c.|June 24} Holders of rec. May 31 
Feir (The) common (quar.)........... 60c.|Aug. 1] Holders of ree. July 21a 

Oe aaah th coated cnt tthlarinld dh 1% j|Aug. 1) Holders of rec. July 21a 
-, Com. (quar.).. 75c.|June 30) Holders of rec. June 12a 
1% |June 2] Holders of rec. May 12a 
Simotinnuae *75¢c.|July 1|*Holders of rec. June 15 
: 40c.\June 1] Holders of ree. May 15 
iegintindpe catniblagioe« 17elJune 1! Holders of rec. May 15 
one Tire & Rubber. 6% pref (qu.) 1% |June 1| Holders of rec. May 15a 
First Trust-Bank Stock Corp. (quar.)..|*124c| June 10|*Holders of rec. Apr. 30 

PGE GREED sn dnddcubeceminae *1% |June 10\*Holders of rec. Apr. 30 

itz Simons & Senne Dredge & Dock— 

ee ES ae *50c.|June 1/*Holders of rec. May 21 

Florsheim Shoe, class A (qu.) (No. 1).-- 75c.|June 2| Holders of rece. May 174 

Class B (quar.) (No. 1).-.----------- *37}se\June 2|*Holders of reo. May 17 

BOE. COREE.) oocccccusccunsacee 1% jJuly 1} Holders of rec. June 16a 
Follansbee Bros. Co. common (quar.) - .- 75¢c.|June 14) Holders of rec. May 31a 

DOE. GUNN D .ccccdsnondeunoces 1% |June 14} Holders of rec. May 31 

Formica Insulation (quar.)...-.-...-.---. *50c.|\July 1|*Holders of rec. June 15 

a ao aicinmneaity *50c.\Oct. 1/*Holders of rec. Sept. 15 

a a aa a walitinineee *50c.|Jan1°31|*Holders of rec. Dee. 15 

Fox Film, com. A Ae (EDs ctccance $1 May 20} Holders of rec. May 124 

(A. B.) Co ‘$ pref. (quar.)......- *1% |July  1)*Holdera of rec. June 15 

Preferred Ig cain made ania catalan neil melon ci he Oct. 1/*Holders of rec. Sept. 15 

ler (Geo. A.) Co., pr. pref. (quar.)-_- 50 July 1| Holders of rec. June 10a 

Participating second pref. (quar.)..-.-. 31; 50! July 1] Holders of ree. June 10a 

Box Corp., pref. (quar.)-----. 1% Gene 1| Holders of rec. May 15 : 








Miscellaneous (Continued). 
General Cable, class A (quar.)........- 
t Co., _ GQREP.) ccnese- 


Gerrard (S. A. ) Co. (quar.).....-..--.- 
Gibson Art, common (quar.).......-.- 
Common (extra) 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holdera of rec. Aug. 20 
*Holders of rec. Nov. 20 
*Hold. of rec. Mar. 20 °31 
30/*Holders of rec. June 18 


CORRINOR (GER) scicacecacccccsccces 

Common (quar.)................--- 

Common (quar.)..........--.....-- 

Gilbert (A. C.) Co., _. (quar.).....- 
Razor 


juar.) 
Globe-Democrat Pub. Ge., pref. (quar.) 
Godman (H. C.) Co. Ist pref 


Heme mem ewe eee eee 





(a uar.) 

Golden State Milk Prod. (in stock) 
Goodrich (B. ~ .) Co. common (quar.)-.-.- 
Goodyear Tire & Rubber, pref. (quar.).. 
Gorham Manufacturing, com. (quar.)-. 

Com. (stock div. 1-20th sh. com. stk.) - 
Gramophone Co., Ltd.— 

Amer. dep. rets. ord. shs. Ie 
Grand Rapids Metalereft (quar 
Grand Rapids Stores —. pf. = anee 

7% eeaae's (quar.) s 


Grand Union Co., conv. pref. eer 

Grant (W. T.) & Co., com. (quar. 

Great Atlantic & Pac. Tea com. (quar.). 
Preferred (quar. 


Liningisididdocmacbnad 
Tap & Die, 6% pref. (quar.). 
DE Bains oak ocnssesas 

Gruen Watch, common (quar.)......-- 
Common (quar.).......-...-------- 
Common (quar.) _......-.....---..- 
Common (quar.)............------- 


ee wee eee meee eee eee eee 


a ccc ences coccence 


Hanna (M. A.) Co., ist pref. (quar.) --- 
$7 preferred (quar.) 
Hanes (P. H.) Knitt., com.& com B (qu.) 
Preferred (quar. 


June 7 Holders o 


1|*Holders o 
2| Holders o 
2| Holders of rec. 


ee 


Harbison-Walker Refract., com. (quar.) 
Common (extra) 
Preferred (quar. 
Hart-Carter 


* 
= 
° 
= 
3 
° 
ee 


Co., com. (quar.)......... 

Preferred (quar.) Uwecetlngbedhemesed 
Hartman Corp. class A (quar.)...-...- 
Hart Schaffner & Marx, com. (quar.)..- 
Hathaway Bakeries, class A (quar.)..-.- 
Preferred (quar.) 
Hawalian Pineapple (quar.) 
Hayes Wheels & Forgings, com. (quar.)- 
Hazeltine Corp. (quar.)......------.-- 
Hecla Mining (quar.).......-.--.---- 
Bartlett & Co.(mthly) 


wo 


*Holders of rec. 


oo 
= bo bo bo 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


(quar .) 

Hires (Charles E.) Co., com. A (quar.).- 
Hobart Mfg. common (quar. RE. 
Holland Furnace (qua' 
Hollinger Consol. Gold Mines (mthly.) .. 
Holt (Henry) & Co., partic. A (qu.)..-.-- 
Homestake Mining’ (monthly) 
Horn (A. C.) Co. ist pref. (quar.).--..- 
Horn & Hardart (N. Y.) pref. (quar.)..-. 
Illinois Brick (quar.)...........-.---- 

PAS See eee 
Illinois Pipe Line (adjustment dividend) - 
Imperia} Chemical Industries— 

American deposit receipts 
Imperial Oil of ony reg. stock (quar.) 
Imperial Resales S peek. A (monthly)... 
Indiana Limestone, pref. (quar.)..--..- 
Industrial Finance Corp— 

Common (payable in common stock) - . 

Common (payable in common stock) - - 

Common (payable in common stock) - - 
Industrial & Power Securities, com. (qu.) 
Ingersoll-Rand Co., com. (quar.)..--.-- 

Common (extra) 


eer ttt tt 


*Holders of rec. 


Inland Steel (quar.).....-.-..-------- 

Insull Utility Invest., com. (in stock) -- 
Common (payable in mee stock). 
Second series 


Interlake Iron (quar 


Internat’! Agric. Corp. ‘a , pr. “sock (qu. ts 2 
. G. PEER i. cccccsnedcnswce * 


Internat. Harvester pref. (quar.) 
Internat. Safety Razor, class A (quar.). 
CeGs Se CGE). ciudtinds cnneenecos 
In hoe, pref. (monthly) -.-.- 
International Silver, com. - 
akeries, com. (qu.) (No. 1).. 
Iron Firemen Mfg. (quar.)------ 
Jaeger Machine, com. (quar.). 
Jewel Tea, Inc., com. (quar.)... 





( 
Jones & Laughlin Steel Corp., com. ( qu.) 
+) 





Partic. pref. (participating div. en 

Kidder Participations, Inc., common. .-- 

Kidder Participations No. 2, _ (extra) 

Kinney (G. R.) Co., com. (quar.) 
) 








Klein (D. Emil) Go. (quar) (No. 1)... 
Kroger Grocery & Baking, com. (quar.) - 
First preferred (quar.)..-.---------- 














Holders of rec. May 134 
Holders of rec. May 21a 
Holders of rec. June 16 

Holders of rec. May 104 


Holders of rec. July 
Holders of rec. July 
Holders of rec. July 


7a 
7a 
7a 


Holders cf rec. May 10a 
Holders of rec. May 10a 


May 15 
June 20 
June 20 


Holders of rec. May 194 
Holders of rec. June 1446 
Holders of rec. May 31a 


Holders of ree. May 
Holders of rec. May 
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Holders of rec. 
Holders of rec. 


EE 
eee 


1 
1 


we 
1 


K+ 
ae 
“ste 


REE 
&e& 
Rae 


Holders of rec. May 156 


Holders of reo. May 


Holders of rec. June 20 


May 21 to June 


*Holders of rec. Aug 
*Holders of rec. 


Holders of rec. May 15¢ 


*Holders of rec. May 


Holders of rec. June 16a 


Holders of rec. May 


Holders of rec. May aoe 


*Holders of rec. May 


Holders of rec. May 124 


*Holders of rec. July 
*Holders of rec. Oct 
*Holders of rec. 


*Holders of rec. Apr. 


May 16 to June 


15 
1 


Holders of coup. No. 25 
Holders of rec. May 25 
Holders of rec. May 25 
Holders of rec. May 20 


Holders of rec. Apr. 


Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of coupon N: 


Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 


*Holders of rec. June 
*Holders of rec, May 


Holders of rec. May 
Holders of rec. July 
Holders of rec. June 


*Holders of rec. May 


Holders of rec. June 
Holders of rec. May 
Holders of rec. May 


: *Holders of rec. July 


Holders of ree. June 
Holders of rec. May 


*Holders of rec. May 
*Holders of rec. Aug. 30 
*Holders of rec. Nov. 
*Holders of rec. June 


Holders of rec. May 


*Holders of rec. June 
*Holders of rec. July 


Holders of reo. May 
Holders of rec. Aug. 


° 
gee 


15a 
15a 
15 
15a 
14 
15 
15 


10a 
lle 














3496 


FINANCIAL 


CHRONICLE 





[Vou. 130. 














Name of Company. 


When Books Closed, 
Payable. Days Inclustes. 


Name of Company. 


Books Closed, 
Days Inclustes. 





Miscellaneous (Continued). 
Kleinert (1. B.) Rubber Co. com. (qu.)- 
Knox Hat, com. (quar.).........-....- 
Lake of the Woods Milling, com. (quar.) 


ya 
Common (quar 


Common ( 
Lehigh Coal & Navigation— 
New no par common (quar.) (No. 1).- 
Lehigh Portland ent, pref. (quar.)- 
Lehn & Fink Products com (quar.)..-.- 
Libby-Owens Giass, com. (quar.)......- 
Liberty Share Corp., stock dividend. --- 
Liggett & Myers Tob.com.4&com .B.(qu.) 
Lindsay (C. W.) & Co., com. (quar.)...-. 
PE CN Di caveseoaccacncene 
Lindsay Light, com, (quar. 
Common (extra).........-...- 
Link Belt Co., com. (quar ) 
London Canada Investment, pref. (qu.) 
Lord & Eb cay lst pref. (quar.)....-.-- 
Ludlow M hy ae md 


») 
Common (pay. in com. stock) (quar.)- 
Preferred (quar.)...-.-- 
Marmon Mot.Car,com. (pay ‘in com stk.) 


Marshall Field & Co. (qu.) (No, 1).-.-. 
}seng oe Service Corp. (quar.) .-------- 


Department Stores, com. (quar.).- 
yb (payable in common stock). 
Common (payable in common stock) - 
Common (payable in comaon stock) - 


MeColl-Frontenac Oil, com. (quar.)---- 
McCrory Stores Corp.— 


Common and common B (quar.)..--. 
MelIntyre Porcupine Mines (quar.) ---.- 
McKesson & Robbins, pref. A (quar.) -- 
Medart (Fred.) Mfig., com. (quar.)...-- 
Mengel Co., com. (QUal.) -.---ee------ 

Preferred SDs - netbbienawe ened 
Merck Corporation, pref. (quar.) - ----- 

Merritt-Chapman &S8cott Corp.,com(qu) 

Preferred (quar.).....---.------- 
Metro-Goldwy ypoyy pref. (qu.)---- 
Michigan Steal (extra in ‘stock)....-... 
Miller & Hart, Inc., conv. pref. (quar.)- 
—— Val. Utilities Investment— 


Morison Elec. Supply, com. (quar.)...- 
Common (payable in common stock) - 
Motor Products Corp. com. (quar.)-..-- 
Munsingwear, Inc. (quar.)....-------- 
Muskegon Motor Specialties A (quar.) -- 
National Baking, 7% pref. (quar.)...-- 
Nat. Bearing Metals, com. (quar.)- os 
Nat. Bellas Hess Co., pref. (quar.) 
National Biscuit, new com, (No. 1)---- 
Preferred (quar.)....-...----------- 
Nat. Dairy Products. com. (quar.) minwew 
Com. (payable in com. stock) (quar.)- 
Com. (payable in com. stock) (quar.). 
Preferred A & B (quar.) ---.-..-.--- 
National Dept. Stores, 2nd pref. (qu.)-- 
Nat. Family Stores, com. (quar.).....- 
Profested (GUar:)... . o ccccecenccsoce 
National Investors Corp., pref.......- 
National Lead pref. A (quar.)...-.-.-.- 
Netional Screen Service (quar.).......- 
Neisner Bros., Inc., common (quar.) -- - 
Common (quar.).......---.. saenesh 
eee 
Newberry (J. J.) Co., pref. (quar.).... 
New Jersey Zinc (extra).........--.-- 


Ce A EG 656d pewcnsdcosacnce 
Niles-Bement-Pond, common (quar.)..-. 
Common (quar.)......-.--...--..-.- 
Common (quar 


Northam Warren Corp., conv. pref. (qu) 
North American Investment, com.(qu.)- 
North Central Texas Oil (quar.)......-. 
Northern Disc., pref. A (monthly) ---- 
Preferred A (monthly)..........--- 
Preferred A (monthly)...-....-.-.- 
Preferred A (monthly) ........-...- 
Preferred A (monthly). 
Preferred A (monthly) -- 
Preferred A (monthly) ---- 
Oceanic Oil (bi-monthly) 






Ogglesby Paper, ta eee (quar. Sasa me: 


Preferred (q 
Ohio Oil common (quar.) 


Orange-Crush Co. 
Oshkosh Overall, pref. (quar.) 
Otis Elevator, pret. (quar .) 

| ee ine (quar.) 


nie ER Se 

Outboard Motors Corp., cl. A (quar.)-. 
Owens Illinois Glass, pref. (OUP oko ccs 
Pacific American Fisheries (GRR Jowccon 
Packard Motor Car (quar.)........-.- 
Parker Rust Proof, com. (quar.)...---- 
Common (payable in common stock) - 


Preferred (quar.) 


Pepper (Dr.) Co 
Penn-Mex Fuel Co 


Pierce-Arrow Motor Car, pref. (quar.).- 
Pillsbury Flour Mills, com. (quar.)....- 


Pines Winterfront Co. (quar.) 

Stock dividend 
Pittsburgh Steel pref. (quar.) 
Poor & Co., class A and B (quar.) 
Powdrell & Alexander, pref. (quar.) 


Preferred (quar.) 
Public Investing Co. (quar.) 
Extra 
Pure Oil Co., com. (quar.) 
Purity Bakeries Corp., com. (quar.) 





$1 jJune 
25e.\June 1) Holders of rec. } 








) 
Noblitt-Sparks Industries (in stock) ...- 
Se Gs bs we macccescccenuse 


New preferred (quar.) (No. anit 
CE han in dinacaneure 


Patterson-Sargent Co., com. (quar.)_-.- 
Pender (1D.) Grocery Co., cl. A (qu.)_--- 


Pressed Metals of Amer. com. (quar.)_- 
Prince & Whitely Trading, com. (No.1)-_ 


Quaker Oats, pref. (quar.).......___. 





sis June d2| Holders of rec. 


June 15|*Holders of rec. 


80c.i\June 2| Holders of rec. 


June 2) Holders of rec. 


% 
*75¢.|Aug. 15|*Holders of rec. 
*75c.|Nov. 15|*Holders of rec. 
*1% |May 31/*Holders of rec. 
*25¢c.|May 30 Holders of rec. 


June 30\*Holders of rec. 
Sept. 30|*Holders of rec. 





Dec. 31 
2| Holders of rec. 


June 1| Holders of rec. 
¢.|May 17|*Holders of rec. 
-|May 17|*Holders of rec. 
.|June Holders of reo. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


1 

2 
% \June - Holders of rec. 
y 1 

1 


Holders of rec. 


*Holders of rec. 


1 

2 

1 

1 

2| Holders of rec. 

1} Holders of rec. 
-\June 1/*Holders of rec. 

2| Holders of rec. 

2| Holders of rec. 

2| Holders of rec. 

1} Holders of rec. 





*50c.|Junpe 15|*Holders of rec. 





June 15|*Holders of rec. 


15c.|June 15} Holders of rec. 


50c.|June 2| Holders of rec. 
25c.|June 2) Holders of rec. 
sed June 16} Holders of rec. 


June 1} Holders of rec 


Boe, July 1) Holders of rec. 
1% jJune 1} Holders of rec. 


July 1) Holders of rec 
June 1] Holders of rec. 


1%\June 1} Holders of rec. 
47%c.\June 14) Holders of rec. 
el jJuly 21) Holders of rec. June 30a 
*87Ke\July 1|*Holders of rec. 


$1.75|June 2) Holders of rec. 
$1.50|May 31) Holders of rec. 
*25c.\June 1)|*Holders of rec. 
*f1\% |June 1/*Holders of rec. 


Holders of rec. 
Holders of rec. 


70c.\July 15| Holders of rec. 
1% |May 31) Holders of rec. 


Holders of rec. 
Holders of rec. 


1 

1 
Oct. 1) Holders of rec. 
*1% |July 1)*Holders of rec. 
*1% |June_ 1)*Holders of rec. 
*40c.|June 1/|*Holders of rec. 
*50c.|\June 1)/*Holders of rec. 
2% jJuly 1) Holders of rec. 
1% |June 14) Holders of rec. 
*50c.\July *Holders of rec. 


1 
40c.\July 1} Holders of rec. 
40¢.\Oct. 1 


Holders of rec. 


40¢.|Jan1°31| Holders of ree. 
*1% |June 1/*Holders of rec. 





June 10} Holders of rec. 


*50c.|June 2)*Holders of rec. 
75c.\June 2) Holders of rec. 
me June 30|*Holders of rec. 


Sept. 30) *Holders of rec. 


*50c.|Dec. 31|*Holders of rec. 
*el\ |July 1)*Holders of rec. 
*e1% |Oct. 
*75¢.|May 31/*Holders of rec. 
*$1.25|May 20/*Holders of rec. 
15¢e.|June 2; Holders of rec. 
66 2-3c|June 1)*Holders of rec. 
66 2-3c|\July 1)*Holders of rec. 
66 2-3c\|Aug. 1|)*Holders of rec. 
66 2-3c|Sept. 1|*Holders of rec. 
66 2-3 |Oct. 1)*Holders of rec. 
66 2-3c|Nov. 1)*Holders of rec. 
66 2-3c) Dec. 


1|*Holders of rec. 


1\*Holders of rec. 


*2c.\May 26)*Holders of rec. 
*$1.50|Aug. 1)*Holders of rec. 
*$1.50|Nov. 1)*Holders of rec. 
*$1 June 14|*Holders of rec. 
*$1.50\June 14|*Holders of rec 
*374c|May 25)|*Holders of rec. 
-|June 1/*Holders of rec. 
July 15| Holders of rec. June 30a 
Oct. 15} Holders of rec. 
anl5'31| Hold. of rec. Dec.31'30a 
*45c.\June 2)*Holders of rec. May 19 
1% |July 1} Holders of rec. 
*50c.\June 1/|*Holders of rec. 

25c.|June 12} Holders of rec. 


*§62c|May 20|*Holders of rec. 
*f10 |May 20)*Holders of rec. 
*35c.|May 20)|*Holders of rec. 
50c./June 1] Holders of rec. 
87 %sc.|June 1] Holders of rec. 
25c.j/June 1} Holders of rec. 
May 20)*Holders of rec. 
62c.|/June 2) Holders of rec. 
50c.|\June 2] Holders of rec. 
1% |jJune 1) Holders of rec. 
50c./June 2] Holders of rec. 
*25c.|June 1/*Holders of rec. 
June 1)*Holders of rec. 

1% j|June 1} Holders of rec. 
-|June 1} Holders of rec. 

*1% jJuly 1/*Holders of rec. 
*25c.|July 1/*Holders of rec. 
25c.|June 2} Holders of rec. 
75c.|June 2) Holders of rec. 
25c.\June 16} Holders of rec. 
10e.|June 16} Holders of rec. 
37%elJune 1} Holders of rec. 
1 June 1} Holders of rec. 








*1% |May 31\*Holders of rec. 





*1% |Aug. ‘15 *Holders of rec. 
*1% |Nov. 15|*Holders of rec. 


Holders of rec. 


*Holders of rec. 


May 15 
May 15 
May 17 
May 17 
Aug. 5 

ov. 


5 
21 
21 
20 
Sept. 20 


35¢.|May 31) Holders of rec. Apr. 30a 
1% jJuly 1) Holders of rec. 
75c.\June 1| Holders of rec. 
25c.|/June 1) Holders of rec. 


June 14a 
May 15a 
May 16a 


~oneere 


June 15 


May 15 
Apr. 30 
May 15 
May 15 


50c.\ July Holders of rec. Juned21a 
75c.\June 1) Holders of rec. 

*50c.i\June 1)*Holders of rec. 
*1% |May 31/*Holders of rec. 


May i6a 


May 20 
May 10 
May 15 


May 21a 
June 20a 
May lfa 
June 3a 
June 3a 
Sept. 3a 
June 3a 


May 15 
May 20 
May 20 
June 10 


May 29a 


June 20 


June 144 
Sept. 15a 
Dec. 15a 


May 16 
May 21 
May 23 


May 23a 


June 20 
Sept. 20 
Deo. 20 
June 20 
Sept. 20 
May 15 
Apr. 30 
May 10 
May 15 
June 15 
July 15 
Aug. 15 
Sept. 15 
Oct. 15 
Nov. 15 
May 16 
July 20 
Oct. 20 
May 15 


. May 22 


May 15 
May 22 


Sept. 30a 


June 15 
May 15 
May 15a 
May 10 
May 10 
May 10 
May 15 
May 20 
May 415 


May 12 


Apr. 30a 
Apr. 30a 
May 10a 
May 15a 
May 15 
May 15 
May 10a 
May 15a 
June 15 
June 14 
May 15 
May 20 
May 15 
May 15 
May 9a 
May 15a 


May 1 





Miscellaneous (Continued). 
Radio Corp. of Amer., pref. A (quar.).- 
Preferred B (quar.)............-..-- 
Railroad Shares ee 
Ry. & Utilities Investing, iz pf. (qu.)- 
Pc. 3. convertible preferred (quar.)....- 
Ranier Pulp & + class ‘y (quar.)... 


Rapid 
Remington Rand, Inc., com. (quar.).-- 
First preferred (quar.)............-- 
Second preferred (quar.)........---- 
Republic Iron & Steel—See note (¢¢) 
Republic Supply (quar.).......----.--- 
QR sib diipiictudtcdtcososccen 
Revere Copper & Brass, class A (quar.)- 
FRC TD nk dnc ccccnccccessd 
Reynolds Metals (quar.)........-.---- 
Rubber Plantations Invest. Trust— 
Amer. dep. rets. ord. reg. shares..-.-- 
Ruud Manufacturing (quar.)...------- 
St. Joseph Lead Co. (quar.).....------ 
Extra 






Savage Arms, com. (quar.).....-..---- 
Second preferred (quar.).......----- 
Sears, Roebuck & Co., stock div. (qu.)-- 
Stock dividend (quar.)........----- 
Second National Investors, pref. (quar.) 
Sheaffer (W. 8.) Pens, common (quar.)- 
Sherwin Williams Co., pref. (quar.)---- 
Shippers Car Line, class A (quar.).-.--- 
PIER (REE) a ccccccoccenncsess 
Simms Petroleum (quar.).........---- 
Simon (Franklin) & Co., pref. (quar.)-~- 
Simon (H.) & Sons, Ltd., com. (quar.)-.- 
i, kl UO are 
Gly Cb (GUE) < ccdeccuecsccceesoce 
Smith (Howard) Paper Mills, pref. (qu.) 
Southern Acid & Sulphur (quar.)...---- 
— (A. G.) & Bros., com. (quar.).- 
First preferred (quar.)........------ 
Second age =~ CE Dissuawensnee 
Spear & Co., pref. & 2nd pref. (quar.)-- 
Spencer Trask Fund (No. 1) (quar.).--- 
Square D Co., com. B (quar.) (No. 1)-.- 
Common B (payable in stock) -...-..-- 
Standard Dredging, com. (quar.).-...-- 
Com. (1-80th of one share of com.).-- 
Standard Oil (California) (quar.)...-..- 
Standard Oil (Indiana) (quar.)-.-..----- 
— Oil (Nebraska) (quar.)------- 
Standard Oil Co. (N. J.) $25 par (quar.) 
Se OEE CHD « ce bdcceddwnacisawes 
SRG Pe GE vaedcscnocsnscccuwec 
| fg: Sarre 
Standard Oil (N. Y.) (quar.)..-------- 
Standard Oi] (Ohio), pref. (quar.)-.----- 
Stearns (Fred.) Corp. (monthly) -..--- *1 
Sterling Securities, conv. ist pref. (quar.) 
Pretesred (GUAR) < c oncccacesccesnces 
Stix, Baer & Fuller, common (quar.)--- 





ce” eee * 


CORE GOED cdiccanvécocnccesévce 
Stone (H. O.) & Co.— 

Common (in com. stk.).....-.------ 
Studebaker Corp., com. (quar.)..-.----- 

, , f. » 
Sun Oil Co., com. (quar.).....-------- 

Preterred (quar.) . .. .- ---<---cccoce 
Superior Portland Cement (quar. Jooccce 
Swan-Finch Oil Corp., pref. (qu.).-.--- 
Telephone Corporation (monthly) -..-.-.-- 


Third National Investors Corp., com... 
Tide Water Associated Oil, semi-annual. 
Timken-Detroit Axle, pref. (quar.).-.- 
Timken Roller Bearing (quar.) ------.-- 
Transamerica Corp. stock dividend ....- 
Traung Label & Lithograph, el. A (qu.)- 


Pe EB SE aT ° 


CHR Et CRE Fa c casccacecciescae 
Truscon Steel, com. (quar.)...-----.--- 

PreGtel (GUE.) 4 6. pec nceconcseces 
Underwood-Elliott-Fisher Co.— 

CONG CES. no cceccecdéuvnuce 

Preserves (GUN .) « «occ ccccecccnscse 
Union Storage Co. (quar.) 

QING oc cwckivevcosdonicsnece 
United Amer. Utilities, Inc.— 

Com. (1-40th share com. stk.) (No. ) 
Class A, first series (No. 1)..----- 
United Biscuit, COGR: (GEE.) . pcccccacce 

Preferred (Quar.) . ..-..cccnccsccces 
United Carbon, preferred. .....--..---- 
United-Carr Fastener (quar.)..------- 
United Chemicals, Inc., pref. (quar.).-- 


United Milk Crate, cl A (quar.).-.--.--- 


United Piece Dye Works, com. (quar.) -- 
COGMMSD (6U0P.) oc ccticccccncscqucce 


quar.) 
U. 8. Hoffman Machinery (quar.)....- 


U. 8. Pipe & Foundry, com. (quar.)..-- 


eG EES SEE Tp 
CE SE oc conecunnesecwaae 


First preferred (quar.)............-- 


First preferred (quar.)............-- 
First preferred (quar.)...........--.- 


Second preferred (quar.).........-.-- 
Second preferred (quar.)...........- 
Second preferred (quar.)_.......-.-.- 
U.S. Playing Card (quar.).........-... 


U.S. Print. & Lithograph., com. (qu.)-- 


PRORNTOR (GUGE Do be dv cwccceccccce 
U.S. Realty & Impt. (quar.)........--. 
U.8. Steel Corp., com. (quar.).......-- 

PE GONE ac ob ph wecccccnccce 
U.S. Stores Corp., Ist pref. (quar.)_..- 
Utility Equities Corp. priority stk. (qu.) 


Utility & Industrial Corp., pref. (quar.) - 


2... UR A RE ee oe 
Vapor Car on i pref. (quar.).....- 


Vulean Detinning, com. & com. A (qu.) 


Preferred and preferred A (quar.)-_ - 


Wailuku Sugar (monthly) 
Waltham Watch. pref. (quar.)......-. 


PE SEN ed dit cncddotechtsnnaw 
Ward Baking, pref. (quar.)..........-. 


_ 


Oe hdl ee el - 


*Holders of rec. May 10 
*Holders of rec. May 10 
*Holders of rec. July 1 


*Holders of rec. July 1 
*Holders of rec. Oct. 1 


ie 


— 


*Holders of rec. Apr. 25 
*Holders of rec. July 20 


seeeeE 


. os 
et On et et Cr 


*Holders of rec. Aug. 


*Holders of rec. Aug. 25 


2 

ate 
Sx"io 
: a 


= 


eu 
SRERS 


& 


*Holders of rec. June 10 


33 


*Holders of rec. June 19 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. May 15 


*Holders of rec. May 16 


*Holders of rec. May 21 


*Holders of rec. May 15 
*Holders of rec. Aug. 15 
*Holders of rec. Nov. 15 


*Holders of rec. June 16 


*Holders of rec. May 20 
*Holders of rec. June 20 
*Holders of rec. July 
*Holders of rec. Aug 


*Holders of ree. July 


*Holders of rec. Dec. 1 


*Holders of rec. aug. 1 
*Holders of rec. Nov. 1 





. 
ee eae 


*Holders of rec. June 
*Holders of rec. Sept. 
*Holders of rec. Dee. 
*Holders of rec. May 1 


PREG GIN 6 + Ob Sb cdocwociuwes 
Victor Welding Equip., A & B (quar.)_- 


*Holders of rec. June 2 
*Holders of rec. Sept. 2 














Holders of rec. — 


Holders of 
Holders of rib. May May 19° 


Holders of rec. May 15 
Holders of rec. May 15 


Holders of rec. June 7a 
Holders of rec. June 7a 
Holders of rec. June 74 


Holders of rec. June 10a 
Holders of rec. July 10¢ 
Holders of rec. May 15a 


June 10 to June 20 
June 10 to June 20 
Sept.10 to Sept.21 

Sept.10 to Sept.21 
Dec. 10 to Dee. 21 
Dec. 10 to Dee. 21 


Holders of rec. May 15a 


Holders of rec. July 154 
Holders of ree. Oct. 154 
Holders of rec. June 10a 


Holders of rec. May 15 
Holders of rec. May 16 
Holders of rec. May 16 
Holders of rec. May 29a 
Holders of rec. May 16a 
Holders of rec. May 20 
Holders of rec. May 20 
Holders of rec. May 15a 
Holders of rec. May 21 


Holders of ree. June 30a 
Holders of rec. May 17a 
Holders of rec. May 17 

Holders of rec. May 15a 


Holders of rec. May 15 
Holders of rec. May 15a 


May 25 to June 20 
May 25 to June 20 
Holders of rec. May 174 
Holders of rec. May 174 
Holders of rec. May 17 
Holders of rec. May 17 
Holders of rec. May 92 
Holders of rec. May 9 


Holders of rec May 15a 
Holders of rec. May 15a 


Holders of rec. May 10a 
Holders of rec. May 10a 
Holders of rec. May 264 
Holfers of rec. May 10a 


Holders of rec. June 10 
Holders of rec. July 31° 
Holders of rec. May 2 
Holders of rec. May 20 


Holders of rec. June 26: 
Holders of rec. May 21 


Holders of rec. June 120 
Holders of rec 


Holders of rec. May 15 
Holders of rec..May 9 
Holders of ree. May 174 
Holders of rec. July 17a — 


*Holders of rec. June 13 
*Holders of rec. May 20 
*Holders of rec. May 15 
*Holders of rec. May 15 


Holders of rec. July 156 
Holders of rec. Oct. 15¢ 
Holders of rec. June 20¢ 
Holders of rec. Sept. 20¢ 
Holders of rec. Dec. 
Holders of ree. May 2 
Holders of ree. June 
Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. June 30. 
Holders of ree. Sept. 30: 
Holders of rec. Dec. 31° 
Holders of rec. June 30: 
Holders of rec. Sept. 
Holders of ree. Dec. 31: 


*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 2¢ 


Holders of rec. May 1€ 
Holders of ree. May 24 
Holders of ree. May 
Holders of rec. May 19 
Holders of rec. May 1 
Holders of rec. Apr. 20 
Holders of rec. May 3) 


Holders of rec. July 
Holders of rec. July 


Holders of rec. June ! 
























































































































Cee ee 





Y 



























a 










May 17 1930.] 


CHRONICLE 





3497 




















Per When Closed, 
Name of Company. Cent. |Payabile. Days Inclustoe. 
Miscellaneous (Concluded). 
Warner Bros. Pictures, com. (quar.)....| $1 |June 2| Holders of rec. May 12a 
GUD tt bbindivecsnccoce 55c.|/June 2/ Holders of rec. May 124 
Warren Bros., new com. (cs. ) _— Due 75¢e.\July 1) Holders of rec. June 16a 
New first pref. (quar.) (No. 1)_.....- 25e.\July 1] Holders of .ec. June 16a 
New second pref. fone’ Gio Wunees 29%,c\July 1} Holders of rec. June i6 
Wayne Pump Co., i 87%elJune 1| Holders of rec. May 
Welch Grape Juice com. (quar.)......- -|Mayd31| Holders of rec. May 15 
NO (OUND cin cncaccceceponsor $2.25|Mayd31| Holders of rec. May 15 
Wesson Ot] & Snowdrift Co., pt. (qu.)-..| $1 |June 1| Holders of rec. 
Western Auto Supply, com. A&B (qu.)} 75c.|June 1) Holders of rec. May 20 
Western Products, cl. A (qu.).... $1 j|June d1| Holders of rec. May 12a 
Western Reserve Investing 6% pf. (qu.)-| 1% |July 1) Holders of rec. June 13 
6% partic. pref. (quar.)............. 1% |July 1] Holders of rec. June 13a 
Western Tablet & Stationery, com. (qu.)| *50c.|Aug. 1/*Holders of rec. July 21 
Preferred (quar.).................. *1% |July 1/*Holders of rec. June 
Westvaco Chlorine Products, com. (qu.) 50c.|/June 1| Holders of rec. May 15a 
Eth, Ins. (QUAP.)........<6<- -|July 1)|*Holders of rec. June 20 
Wheeling Steel, com. (quar.)_.......-.- *$1 j|June 2/*Holders of rec. May 12 
White (J. G.) & Co., Inc. pref. (quar.)..| 1% |Jume 1] Holders of rec. May 15 
White (J. G.) Engineering, pref. (qu.)...| 1% |June 2! Holders of rec. May 15 
White Motor Co., com. (quar.)......-- 50c.|June 30} Holders of rec. dJune12 
White Motor Securities, pref. (quar.)...| 1% |June 30| Holders of rec. June 12 
Willys-Overland Co., pref. (quar.).....| 1% |July 1] Holders of rec. June 18a 
Winsted Hosiery (quar.).............- *2% |Aug. 1|*Hoiders of rec. July 15 
a are ene ek oa. nik *50c.|Aug. 1/*Holders of rec. July 15 
SNE ape ea A *2%4 |Nov. 1)/*Holders of rec. Oct. 15 
eh tc cacti anes es nent ce *50c.|Nov. 1)*Holders of rec. Oct. 15 
Winton Engine, com. (quar.)........- $1 June 1/ Holders of rec. May 30 
8S SR aR 7 June 1)| Holders of rec. May 30 
Wolverine Tube, pret Pins nesceds *1% |June 2/|*Holders of rec. May 15 
Woolworth (F. W.) Co. (quar.)_....--- 60c.|June 2| Holders of rec. Apr. 21a 
Wrigley (Wm.) Jr. Co. (monthly) -...-- 50¢c.|\June 2) Holders of rec. May 20a 
ROS ea 25¢.|July 1] Holders of rec. June 20a 
onite Products Corp. (quar.).......-.- 25¢c.|May 26| Holders of rec. May 15 





. t The New York Stock Exchange has ruled that stock 

will not be quoted ex-dividend on this date and not until further notice. {¢ The 

New York Curb Exchange Association has ruled that stock will not be quoted ex- 
on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


6 Empire Corp. pref. dividend is payable in common stock at rate of 1-16th share 
common, or at the option of holder, 75c. cash. 


4@ Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. j Payable in preferred stock. 


‘ ae aly Motor of France dividend is 7.5993 francs per share less expenses of 
e 


Pg coe Sleeping Car & European Express Trains Co. dividend is 20 
Belgian francs less expenses of depositary. 

1 One share Columbia Oil & Gasoline, com.; ytc.; for each five shares Columbia 
Gas & Electric, com. 


m United American Utilities class A — unless notified on or before May 9 
to the contrary, will be paid in class A stoc’ 


m Industrial & Power Securities aie is Payable n cash or stock at option of 


© Holders of Federal Water Service class A stock may apply 50c. per share of this 
dividend to the purchase of additional class A stock at $27 per share. 


@ North American Co. com. stock dividend is payable in common stock at rate of 
one-fourth share for each share held. 


8s Blue Ridge Corp. pref. stock dividend payable in common stock at rate of 1-32nd 
share common for each share preferred, unless stockholders notifies company on or 
before May 15 of his desire to take cash. 


t Payments on 2d pref. stock of U.S. Pipe & Fdy. Co. subject to discontinuance 
in the event of the redemption of that stock before all dividends are paid. 
uw Union Natural Gas of Canada dividend payable either 40c. cash or 2% stock. 
w Less deduction for expenses of depositary. 
z Central States Electric conv. pref. stock dividends will be payable in com. stock 
at rate of 3-32nds com. for each share optional series of 1928 and 3-64ths com. for 


share awry ~ ye 1929 unless holders notify company of their desire to 
take cash, $1.50 share. 


paps end ie... IE de aga pace 


eh Srctane ft retest OS nee iene Die aateen Spee Sane) + 1680 00 date teen 
hich plan shall be consummated is payable 14 days after date of consummation 
of pam to holders of reserd Aart 3. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
‘report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 10 1930. 





























* Surplus ana! Net Demand Time 
Clearing House * Captial Undtotdea Depostts Depostts 
Members Profits. Average. Average. 
$ $ | $ $ 

Bank of N. Y. & Tr. Co... 6,000,000) 14,512,400} 62,731 ,000! 13,111,000 
Bk. of Manhattan Tr.Co.| 22,250,000! 43,707,300) 191,420,000, 42,999,000 
Bank of Amer., Nat. Aasn.| 36,775,300) 41,293,100) 165,360 ‘000; 63,211,000 
National City Bank_-_.-- 110,000,000} 130,559,400! a1033 984, 000/ 222,275,000 
Chemical Bk. & Tr.Co...| 15,000,000! 22,348,600] 199,805, 000) 21,220,000 
Guaranty 2 ecage 90,000,000! 2051035.100| b829.315,000! 107/596/000 
Chat. Phen. N.B.&Tr.Co.| 16,200,000} 19,492,800) 198,185,000} 41,424,000 
Cent. HanoverB.&Tr.Co.| 21,000,000! 84,128,000) 364,004,000} 43,848,000 
Corn Exch. Bank Tr. Co.| 12,100,000! 23,115,300! 183,022,000} 32,456,000 
First National Bank-_-.-- 10,000,000! 105,614,300 220,823,000} 21,713,000 
Irving Trust Co.._..-..-- 50,000,000} 84,197, 900; 354,993 ,000) 60, 419,000 
Continental Bk. & Tr. Co. 6,000,000, 11,345,700) 12,574,000) 229,000 
Chase National Bank_-.-| 105,000,000! 138,568,700! ¢757.684,000! 94,388,000 
Fifth Avenue Bank. __--- 500,000 3,793,600) 25° 150,000! 1,527,000 
Equitable Trust Co--_.--- 50,000,000! 63,916,300! 4483,000,000; 84,139'000 

nkers Trust Co___..-.- 25,000,000}  84,295,800| e401,013,000, 61,715,000 
Title Guar. & Trust Co-_-- 10,000,000 24,671,900 37, 573,000! 1,554,000 
Fidelity Trust Co....--- 6,000,000 5,695,100} 45,376,000 5,378,000 
Lawyers Trust Co....--- 3,000,000 4,694,300} 21,336,000 2,397,000 
New York Trust Co-_-_--- 12,500,000; 34,851 :100| 158,145,000; 33,360,900 
Comm’! Nat. Bk. & Tr.Co 7,000,000 9.150.300! 50.423.000 8,815,000 
Harriman N.B. & Tr. Co- 2,000,000!  2.395,700| 31,475,000 7,134,000 
Clearing Non-Members 
City Bank Farmers Tr.Co.| 10,000,000; 13,014,600 4,442,000 1,633,000 
Mech. Tr. Co., Bayonne. 500,000; 893,900) 3,159,000 5,433,000 

' | w 2 
hl aE es | 626,825,300 1,171,246,200 5,834,992,000 977,965,000 








* As per official reports: National, March 27 1930; State, March 27 1930; trust 
companies, March 27 1930. 


Includes deposits in foreign branches: 


a$321,163,000; b $145,938,000; c $14,- 
593,000; d $130,937,000; e $78,806,000 


not members of the New York Clearing House. 
lowing are the figures for the week ending May 9: 


The New York ‘‘Times” publishes regularly each oak 
returns of a number of banks and trust companies which are 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MAY 9 1930. 


NATIONAL AND STATE BANKS—Average Figures 


























OtherCash|Res., Dep.,|Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. )Bk.Notes.| Elsewhere.|Trust Cos. 8. 
Manhattan— $ $ $ $ $ $s 
Bank of U.S. --~-.|219,706,000) 20,000/4,011, poss 31, pony pe 2,142,000/216,383,000 
Bryant Park Bk.| 2,757,000) 59,500} 108,500} 359,300) --..... 2,257,900 
Grace National. _| 20,495,985 ,000 79,032| 1 806, 338 1,635,325) 18,344,860 
Port Morris... _- 3,514,600) 14,700] 101,700 14,500 : 2,970,900 
Brooklyn— 
Public National _|150,800,000, 30,000,1,826,000) 9, heey = 39, Ak 000) 172,397,000 
Brooklyn Nat’l__| 9,146,900! 18,800) 101,800 4°500 ,602,700 
Peoples Nat’!_._| 7,500,000) 5,000) 122,000 540, ‘O00 10, ‘000! 7,500,000 





TRUST COMPANIES—Average Figures 























Res’ ve —_. .,|Depos .Other 
Loans. Cash. ee Banks and Gross 
abe Trust Cos. | Depostts. 
< a8 8 $ 
49,880,600} 10,252,100 879,800 20,700} 49,271,700 
15,691,391 28 ,332 ca en |; emabea 14,992,124 
25,064,618 675,06 ES 25,100,047 
22,127,000} 1,294,000] 1,448,000) -..... 20,045,000 
84,504,400} *5,047, 6,231,800} 4, By ,000} 84,462,100 
18,534,861 110,321} 1,433,122 38,177] 18,408,216 
19,432,700 7. »279,900 Cc) —_—:,_ 16,790,500 
369,308,000 908,000] 47,840,000} 2,507,000|343,372,000 
75,557 ,560 $700,000 11,683,569) -...... 62,035,586 
121,096,000} 2,959,000} 25,971,000) -..... 128 ,943,000 
29,434,629) 2,334,307; 2,381,930; -..... 27,381,136 
8,981,348 241,596 833,260 344,427' 9,007,619 








* Includes amount with Federal Reserve Bank as follows: Empire, $3,392,000; 
Fulton, $2,162,400. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 

















May 14 Changes Jrom May7 Aprté 30 
1930. Prevtous Week. 1930. 1930. 
$ $ % 

CORTE n.cncacaahenctan 95,825,000] Unchanged 95,825,000} 97,475,000 
Surplus and profite_..... 102,431,000] Unchanged |1,024,431,000) 103,326,000 
Loans, disc’ts & invest’ts.|1,053,958,000} —12,059,000) 1,066,017,000/1,105,372,000 
Individual Geposits - ~~~ - 649,212,000} —19,081,000} 668,293,000} 691,126,000 
Due to banks........-..- 144,300,000] —11,731,000] 156,031,000} 148,173,000 
Time deposits........-- 251,463,000} +1,611,000| 249,852,000) 269,478,000 
United States deposits - - - 4,341,000} —1,016,000 5,357,000 ,084, 
Exchanges for Clg. House} 22,900,000} —8,899,000} 31,799,000) 33,835,000 
Due from other banks. . 84,106,000] —2,028,000} 86,134,000} 87,200,000 
Res’ve in lega! deposit’ies 80,085,000} —4,213,000} 84,298,000} 84,859,000 
Cash in bank .. -. ---- 7,233,000 + 54,000 7,179,000 7,356,000 
Res've in excess inF.R.Bk 1,133,0001 —1,897,000 3,030,000 1,347,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May. 10, with comparative figures 


for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries” and ‘“‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 





























Week Ended May 10 1930. 
Two Ciphers (00) May 3 Aprtl 26 
omitted. Members of Trust 1930. 1930. 
F.R. System| Compantes. Total. 
$ $ $ 
eae 60,470,0 7,500,0 67,970,0 67,930,0 67 ,634,0 
Surplus and profits... 20,285,0 16,714,0} 236,999,0) 236,999,0| 237,294,0 
Loans, dise’ts & invest./1,092,310,0 63,841,0}1,156,151,0}1,154,700,0/1,153,133,0 
Exch. for Clear. House} 36,245,0 300,0 36,545,0 39,981 1,670,0 
Due from banks.-.---- 90,126,0 13,0 90,139,0 97,947.0 95,928,0 
Bank deposite_...---- 145,512,0 1,859,0| 147,371,0| 150,024,0) 147,602,0 
Individual deposits...| 615,346,0) 28,301,0) 643,647,0) 650,576,0) 643,237,0 
Time deposits....---- 246 ,859,0 16,043,0} 262,902,0} 265,352,0} 264,389,0 
Total deposits__.----- 1,007,717,0 46 ,203,0|1,053,920,0) 1,065,952,0/ 1,055,228,0 
Res. with legal depos - - TEREST -: wnikenionths 2,262,0 72,810,0 72.166,0 
Res. with F. R. Bank.| -------- 4,034,0 4,034,0 4,614,0 4,078,0 
Cash in vault*...-.--- 9 ,890,0 1,549,0 11,439,0 11,257,0 11,680,0 
Tota! res. & cash held- 82,152,0 5, aus 0 87 ,735,0 88,681,0 87,924,0 
Reserve required ----. ? ? ? > 
Excess reserve and cash 
in vault - ~~ --~----- ? ? ? ? ? 





® Cash ip vault Dot counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board Thursday arternoon, 
of the twelve Reserve banks at the close of business on Wednesda 
as a whole in comparison with the figures for the : 
The second table shows the resources and liabilities separately for each 
Accounts (third table following) gives details 


Weekly Return of the Federal Reserve Board. 


In the first table we 
the seven preceding weeks and with those of the co 


May 15,and showing she condition 
resent the results ms ne gheneany 

nding w year. 
of the twelve banks. The Federal Reserve Agents’ 
Federal Reserve notes between the Comptroller and 





























































































































transac 
Reserve Agents and between latter and I" Piloaree banks. The Reserve Board’s Comment upon the returns for the 
latest week appears on page 3460. being the first item in our department of “Current Events and Discussions. 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 14 1930 
‘May 14 1930. Apr. 30 1930. Apr. 16 1930.|Apr@ 9 1930.|Apra 2 1930.| Mar. 26 1930.\May 15 1929. 
RESOURCES. > $ $ $ $ 3 g ake 
Federal Reserv . «+ -2-|1,640,814,000 1,642,214,000 1,688,084,000} 1,703,584,000) 1 ,693,284,000/1,717,859,000/1,329,117, 
Goldbredemption fund with . 8. Treas.| 40,722,000 41,097,000 41,245,000} 42,245,000) 51,851,000} 51,865,000 ,071,000 
ss ccaaganpnntnnetebel 
. F. R. notes! 1,681,536,000) '1,683,311,000 ) 729,329,000) 1,745,829,000] 1,745,135,000/ 1,769,724,000/1 394,188,000 
fd settlement ons fund w with Fr R --| 597,981,000) 598,889,000) 634,847,000 592,097,000] 587,240, 588,864,000] 587,321,000 655.005 oe 
Gold and gold certificates banks.| 794,565,000 754,502,000 710,065,000] 704,212,000) 687,710,000] 693,957,000) 789,087, 
Total SEMEVEBccccncccccscccce 3,074,082 ,000!3,068,169,000!3,072,660,000| 3.046400 000|3,031,491,000|3,037,281,000/3,021,709,000|3,051,002.000|2,838,123,000 
i 4 than ¢ Lniideseenonae 174,177,000 178,937 ,000 177,413,000} 184,069,000} 187,167,000] 191,079,000) 173,400,000 
S cbbascooccasesonsee 3,248,259 ,000/3 242, 124,000'3,251,597,000 3,208, 904,000/3,221,350,000/3,208,876,000|3,242,081,000|3,011,523,000 
sapemure ye 66,349, 62,607,000 65,027,000} 67,460,000 422, 72,366,000| 83,981,000 
Bills discounted: 37.000 
Secured . Govt. obligations...| 83,543,000 105,979,000 96,649,000} 105,035,000] 113,652,000} 86,476,000) 512,837, 
Other bills } Ak ++ de wooccce 126,943,000 127,473,000 117,155,000} 121,129,000] 127,471,000] 120,353,000} 401,762,000 
‘otal iscounted_..........-.-- 210,486,000) 237,448,000) 233,452,000 213,804,000] 226,164,000] 241,123,000] 206,829,000) 914,599,000 
Bills ought open market.........-.. 171,035,000 | 209,564,000 302,414,000] 267,002,000) 301,297,000] 256,482,000) 146,107,000 
gp po see ata nqunatandanneal 52,431,000! 55,145,000, 66,136,000 68,478,000] 58,226,000) 54,105,000| 41,603,000} 50,400,000 
idtiiagaenerdenee 193,816,000 | 175,491,000 177.583,000| 184.404.000| 194'519,000| 192,520,000] 90,610,000 
Certificates and bills......-.-------- 281,655,000) 285,950,000) 287,882,000 289,332,000} 284,666,000} 281,765,000} 294,876,000} 14,816,000 
8. securities....| 527,902,000} 527,844,000) 529,509,000 535,393,000} 527,296,000] 530,389,000) 528,999,000] 155,826,000 
ouker savers Mitign (00 mod). BHD) ccccccccesce= 10,600,000 9,700,000 9,865,000 ,780, 8,780,000 8,780,000 7,817,000 
Tt i icntnaseines Skee WOi oops ineniah cobtudbevel  sacnsvesesipcconcecesss| socdhedeenl aseekseshel. acsosesteel o--esncen~ 
Tota! bills and securities (see note)... — cas ame 982,225,000 1 061,476,000) 1,029,242,000] 1 081,589,000} 1 001,090,000) 1,224,349,000 
ne ee ese Coc Cee el deeeekeeeeell saeedineeel esabieienah webenebaenl o=-aneeene 
Due from foreign banks note) ....--- 712,000) 000 711,000 711,000 711,000 722,000 724.000 723,000 
Unoollected 1 a te ecececececcs 724,146,000, | 606,619,000] 649,170,000| 736,580,000] 588,014,000] 645,994,000] 582,194.000| 847,343,000 
Bank premises. ....------------------ 58,580,000) 58,580,000! 58,580,000 58,509,000 ,507, 58,507.000| 58,501,000} 58,761,000 
All other resources .-...-.------.--- 12,369,000, 12.202,000, 11,542,000 | 11,006,000) 12,304,000) 12,195,000] 11,479,000 8,361,000 
SIE, 3 -ciivnevcsccccccce 5,030,438 ,000'4,936,018,000 4,973,881,000 '5,142,213,000| 4,977,588,000'5,075,305,000|4,968,435,000 5,235,041,000 
LIABILITIES. | 
®. B. notes in actual -2-2----}1,464,897,000 1 492,994,000 1,507,268,000 ‘ioaletee: 1,558,305,000/ 1,576 097,000) 1,572,900,000 1,646,658,000 
Deposits: 
Mem nks—reserve account... 2,379 ,360,000 +2349 446,000 2,384,721,000'2,363,314,000 2,380,128 ,000/2,344,643,000/2,375,248.000/2,339,844,000 '2,319,887,000 
— a (cach viindnenesbescs 12,837,000, 000! " 22,674,000; 35,200,000, 36,736,000] 25,683,000} 38,922,000} 20,418,000] 13,678,000 
Foreign banks (see note) .....-.------ 5,526,000 | | _ 5,365,000 5,730,000, 6,371,000) 6,610,000] 8,128,000} _ 6,106,000 
Other deposits.......---.---------- 23,107,000, 24,432,000; 21,173,000 20,538,000} 18,779,000} 22,167,000} 20,077,000} 25,837,000 
Total deposits. --...--.------------ 2,420,830,000 +2413 009.000'2,433,933,000 2,443,132,000 2,395,476,000 2,443,047,000 2,388,467.000 2,365,508,000 
Deferred availability items.....-...--- 674,399,000 *559,800,000; 562,769,000 681,164,000) '553.971.000] '586.667,000| 537,074,000] 786,019.000 
Capital paid in-....--.-------------- 174,154,000) 174,209,000 174,153,000} 174,217,000] 174,246,000] 174,266,000] 156,296,000 
anne wenn cnceeeeseere-------- 276,936 ,000 276,936,000 276,936,000! 276.936.0000] 276.936,000| 276,936,000] 254,398,000 
All other liabilities - ......------------ 19,222,000) 18,766,000 18,959,000} 18,683,000] 18,312,000] 18.792,000| 26,162,000 
Total Habilities - -...--.- ecentso ens 5,030,438,000 4,936,018,000/4,973,881,000 5,142,213,000|4,977,588,000|5,075,305,000|4,968,435,000|5,235,041,000 
Ratio of gold reserves to deposits an 
F. R. note liabilities 1 79.1% 77.9% 75.9% 76.8% 75.1% 17.0% 70.7% 
Ratio of total reserves to an 
F.R. nate Seeeeees combines, —— 83.6% 82.5% 80.4% 81.5% 79.8% 81.8% 75.1% 
ent liability on purchased 
efor 10 foreign correspondents. ...-.----- 471,648,000 465,458,000 459,446,000! 469,571,000] 475,524,000] 496,661,000] 367,498,000 
Distribution by Maturtites— 3 3 $ $ $ $ $ 
1-15 day bills pought in open market. 86,274,000 110,370,000) 190,529,000] 171,421,000} 205,190,000) 172,731,000} 75,980,000 
1-15 days bills discounted ----..-..... 124,065,000 149,986,000 141,044,000] 151,547,000] 164,494,000] 132,180,000] 739,927,000 
1-15 days U. 8. certif. of indebtedness.| 26,000,000 1,580,000 et” aes 100,000 2,160,000 4,781,000 
1-15 days municipal warrants......-.| | -------- eS Berens pn Gia ete caee Ras sak OE ee SNe 
16-30 days bills bought in open market..| 38,445,000 44,260,009 47,760,000| 39,178,000} 41,454,000] 28,467,000] 33,176,000 
16-80 days bilis discounted - . - -. .- .-.-. 19,154,000 17,292,000 17,888,000] 18,725,000} 19,682,000} 17,966,000] 47,440,000 
16-30 days U. 8. certif. of indebtedness. 1,000 RCS alia Erste Rigas EACLE TR ee Rear: TROT 
16-00 Gays municipal Warrants.....cc02-)  _ mncnen--|  wencccenne| o-ccecees| o---------| ~--------- 30,000 eat 
81-60 days bills bought in open market.| 36,375,000 39,864,000 48,709,000| 47,492,000] 40,996,000} 40,634,000] 25,732,000 
31-60 days bills discounted - - - --.-~.--. 30,082,000 29,723,000 24,958,000} 27,125,000] 27,502.000| 27,694,000} 68,185,000 
81-60 days U. 8. certif. of indebtedness; 49,642,000 50,802,000 1,000} 32,400,000} 27,000,000} 38,000,000 617,000 
aa aikl:) ditteos! oc tate nee  cehaabdetal easccasdnal sopeecacseat  aamnamabant ovsamntoain 30,000 102,000 
61-90 days bills bought in open market__ 9,417,000 11,913,000 12,370,000] 8,690,000} 13,277,000] 13,977,000 9,108,000 
61-90 days bills discounted - . -.-..-.--- 16,254,000 18,878,000 16,693,000] 16,534,000} 17,646,000} 16,462,000} 35,767,000 
61-00 days U. 8. certif. of indebtedness.) 48,355,000 39,500,000 92,385,000] 57,037,000] 58,072,000] 56,115,000} ---------- 
ere aasebieel  Leindae aught aaebaecd vicsediciel “alsstiewees) clbeideesld | cudesedauch <tssenece 
Over 90 days bills bought in open market 421,000 3,157,000 3,046,000 221,000 380,000 673,000 2,111,000 
Over 90 days bills discounted - - ---.---.- 20,931,000 17,573,000 13,221,000} 12,233,000} 11,799,000} 12,527,000] 23,280,000 
Over 90 days certif. of indebtedness....) 157,657,000 170,000,000 195,306,000} 195,229,000} 196,193,000} 198,601,000} 9,418,000 
Le clk: Gaeeeends Jogi odeadl se caninmkbod scucdestoal aoddipnascl Ghepoaeeael casneteapel gpocwomsuen 300,000 
B. R. notes received from Comptroller - - - |3,071,992,000/3,090,606,000/3, 100,743,000 3,140,246,000|3,146,693,000|3,131,407 ,000| 3,142,406 ,000|3,055,800,000 
¥. R. notes held by F. R. Agent. .-.--.- 1,271,117,000/1,275,416,000) 1,273,756 ,000 1,275,751,000) 1,252,741 ,000|1,231,271,000)1,226.726,000| 990,877,000 
Issued to Federal Reserve Banks... 1,800,875,000!1,815,190,000 1,826,987,000 1,864,495 ,000) 1,893,952,000| 1,900,136 ,000| 1,915,680 ,00C |2,064,923,000 
~~ 
How Secured— 
By gold and gold certificates. .......... 402,108,000} 402,108,000} 402,108,000 402,028,000] 402,028,000] 402,028,000} 402,239,000| 378,295,000 
cia ee ae Get ee i ee ee eee eat. dmbaomeatal. snausankual aumieceane 80,710,000 
Gold f Federal Reserve Board - . . .|1,238,706,000/1,257,706,000/ 1,240, 106,000 1,286,056 ,000) 1,301,556 ,000}1,291,256,000|1,315,620,000! 870,112,000 
By eligible paper......-...-...-.-... 367,661,000) 405,267,000} 430,807,000 494,433,000| 469,807,000) 514,028,000} 451,956,000/1,017,200,000 
Total. ---~~-.~-~----~-------------- 2,008,475,000 2,065,081,000'2,073 021,000 |2,182,517,000 23173,391,000'2,207,312,000!2,169,815,000'2,346,317,00 
* Revised figures. 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
¢o foreign correspondents. In addition, the caption, ‘All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 


“Other securities,’’ and the caption, ‘“Total earning assets” to ‘“Total bills and securities.” 


The latter item was adopted as a more accurate description of the total o 


the discounts, acceptances and securities acquired under the provision of Secs. 13 and 14 of the Federal Reserve Act, which, It was stated, are the only {tems included -verein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 14 1926 




































































fe hin tlle gy, Boe pera Totat. | Boston. Phita. |Cteveland. Atlanta. | Chicago. | St. Louts.| Minneap. Daiias. |san Fram, 

RESOURCES. $ $ $ s $ s s $ $ OE 
Gold with Federal Reserve Agents) 1,640,814,0)174,917,0 140,000,0}180,550,0] 73,000,0/112,000,0|269,000,0] 71,345,0] 55,845,0 30,800,0'199,763,0 
Gold red’n fund with U.S. Treas.| 40,722,0) 1,298,0 2,882,0! 2,385,0] 1,896,0) 2,542.0} 1,814,0} 1,886,0} 1,922.0 912,0| 6,376, 
Gold held excl.agst.F.R. notes|1,681,5 176,215,0 142,882,0/182,935,0| 74,896,0|114,542,0|270,814,0] 73,231,0| 57,767,0 31,712,0 206,139,0 
Gold settle’t fund with F.R.Board| 597,9 27,715,0 39,289,0] 68,974,0| 12,245,0| 13,097,0}118,595,0] 25,611,0] 12,061,0 13,259,0; 45,650,0 
Gold and gold ctts.held by banks.| 794,56 36,693,0 34,943,0) 53,430,0] 8,968,0] 6,341,0)116,484,0] 7,545.0] 5,359,0 9,119,0| 28,264,0 
Total gold reserves. ........../3,074,082,0/240,623,0 217,114,0'305,339,0! 96,109,0)133,980,0]505,893,0]106,387,0] 75,187,0 54,090,0 280,053,0 
Reserve other than goid___.._.. 174,177,0| 12,359,0 57,769,0) 10,692,0} 11,503,0] 7,157,0| 14,682,0] 16,614,0] 13,046,0] 4,028.0 7,387.0) 10,917,¢ 
Total reserves............... 3,248,259,0|252,982,0 227 ,806 0/316 ,842,0) 103,266,0! 148 ,662,0|522,507,0'119,433,0| 79,215,0 61,477,0 290,970,0 
Speernas idhntankacatins 66,349,0, 7,796, 3,970,0| 4,357,0) 4,205,0) 5,076,0] 10,085,0} 5,092,0] 2,073,0 4,461,0) 5,508.0 
Sec. by U. 8. Govt. obligations} 83,543,0/ 9,306.0 14,680,0; 15,757,0| 3,707,0} 1,437,0] 9,720,0| 4,847, 685,0 869,0} 3,131,0 
Other bills discounted. ....__- 126,943,0]) 10,272,0 13,839,0| 7,217,0} 13,100,0] 23,498,0] 8,247,0} 9,659.0) 3,268.0 6,907,0) 5,318,0 
ths Geuets ta tone mein 17108801 Iseve 75:549.0| 18:947:0| -9;004.0| 167405°0| 17°393-0] 10‘as7.0| 6:943°0 6:41:01 23°288'0 
POnee ’ , . . ’ , , ’ ’ ’ 16,405, 1 3 ’ ,437,0 ° . ’ 1 , 3 5,0 

U. 8. Government securities: ane 
BE Hie SOP are 52,431,0} 1,190,0 978,0 670,0| 1,299.0 136,0|) 20,564,0 5,0} 4,791,0 8 ,279,0 366,0 
Treasury notes................ 193,816,0) 12,888,0 17,508,0| 22,939,0, 3,730,0) 4,568,0) 16,554,0) 11,576,0) 8,211,0) 7,073,0) 18,415,0 
Certificates of indebtedness - .. . - 281,655,0) 26,245,0, 27,639,0) 26,387,0, 7,611,0) 4,129,0) 33,531,0) 7,047,0) 10,446,0 10,285,0) 17,914,0 
Total U. 8S. Gov't securities. ._.. 527,902,0' 40,323,0. 177,863,0 46,125,0' 49,996,0 12,640,0' 8,833,0' 70,649,0 19,268,0' 23,448, 25,637,0' 36,695,0 
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‘ —_— 
Ciphers (00) om'1ea Total | Bostom. New York.| Phila. Ceseiana.! Richmona Allania. | Chicago Dalias. |San Fran. 
$ $ $s a $s $ $ s $ 3 
Other securities. .............. 10,600,0} 1,000,0 SHGRM 5 BODM nce ncil.. candndh  Kebenel -aasddek aeecbsl candine: ade Li nau 
rns lacack gy, kmmocamann Pima: renee GPcmrn: Gisvvorw Remon jaroreont Genoa feretee floes ec eo 
Total bills an@ securities.....| 920,023,0| 75,576,0 81,193,0} 86,917,0] 38,451,0| 50,173,0/106,009,0 39,825,0| 68,429,0 
ue from foreign banks. ....... 12, 53,0 ' 71,0 30, 26, 95,0 21,0 49,0 
Uncollected items... ..._ 724,146,0| 75,165,0 60,612,0) 71,632,0} 50,854,0] 20,688,0) 95,314,0] 32,075,0) 1 24,035,0} 36,005,0 
58,580, 580, 1,762,0| 7,059,0] 3,204.0) 2,658,0) 8,295, 1,876,0] 4,681,0 
other % " 275.0} 1,168, 630,0} 3,529, 397,0 0 i 
Total ressuroes.. sina 5,030,438,0|415,212,0 375,687 ,0|488 ,046,0/200,640,0|230,812,0)742,702,0|204,956,0|130,954,0|211,989,0]132,102,0)/406,135,0 
#. R. notes in actual cir _}1,464,897, at 138,075,0)183,213,0] 67,145,0]125,851,0|237,802,0] 75,990,0] 57,511,0] 73,040,0] 31,338,0)152,927,0 
bank—reserve ace’t. _|2,379,360,0]149,724,0 137,964,0]185,421,0] 64,386,0] 64,465,0|350,724,0| 77,012,0] 50,210,0] 89,520,0) 61,520,0]175,848,0 
Foreign bank....-..--...... | ie : 307° Th "536, os ‘0 10ers 770.8 Ton'n beth 161° 161.0}  '370,0 
Other deposits..----------""| 231077 85, 165.0} 1,460,0} 92.0) 96,0] 683.0} 24850] 152.0 89/0 31,0] 8,699.0 
a 2,420,830,0]150,568,0} 988,269,0|139,006,0/188,683,0| 65,801,0| 65,815,01352,896,0| 78,351,0| 51,152,0| 90,794,0| 62,944,0/186,551,0 
Deferred availability items __.__ 674,399,0| 74,104,0} 181,661,0|) 54,133,0} 69,496,0| 48,323,0| 20,717,0| 88,809,0| 32,817,0| 11,142,0) 34,279,0| 23,721,0| 35,197,0 
_ Srbakek oasallnitinny 174,154,0| 11,672,0] 69,766,0) 16,738,0| 15,899,0] 5,902.0] 5,382.0] 20,315,0| 5,373.0] 3,089.0} 4,330.0] 4, 11,328,0 
PEE RT AEE 276,936,0| 21,751,0| 80,001,0| 26,965,0] 29,141,0] 12,496,0] 10,857,0] 40,094,0| 10,877,0| 7,143,0] 9,162.0] 8,935,0) 19,514,0 
All other liabilities..........._- 19,222,0 325,0 6,293,0 770,0| 1,614,0 973,0} 2,190,0} 2,786.0) 1,548,0 917,0 384,0)  804,0 618, 
Total labilities---- titan esintbines 5,030,438 ,0]/415,212,0/1,491,203,0, 375,687 ,0|488,046,0/200,640,0|230,812,0|742,702,0|204,956,0|130,954,0/211,989,0/132,102,0|406,135,0 
Reserve ratio (per cent)... ..... 83.6 82.3 86.8 82.2 85.2 77.7 77.6 88.5 77.4 72.9 75.5 65.2 85.7 
Contingent liability on bills pur- 
chased for foreign corres "ts| 471,648,0! 34,970,0) 154,557,0) 45,839,0) 47,256,0]) 19,848,0] 17,012,0) 63,324,0] 17,012,0| 10,869,0' 14,177,0) 14,177,0] 32,607,0 
#. R. notes on hand (notes rec'd 
. R. Agent less notes in 
SRR TEES 335,978,0! 32,417,0 _ 60,168,0 _23,204,0 32,259,0 23,667,0 26,822,0 41,031,0' 14,262,0' 5,889,0 10,919,0! 10,318,0! 55,022,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 14 1930. 

Pederal Reserve Agent at— Total Boston. | New york. | Phiia. |cteretana | Richmond Atianta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dalias. |San Fras. 
Two Ciphers (00) omttted— $ $ “Pa Ae SE a Ss 8 $ + $ $ g $ 
¥.R. notes rec'd from Comptroller|3,071,992,0 301,109,0| 688,801,0 204,579,0 296,547,0 117,897,0 228,533,0 516,143,0,108,052,0| 97,200,0|123,789,0| 84,993,0/304,349,0 
¥.R. notes held by F. R. Agent-_- 1,271,117,0/111,900,0, 463,420,0, 43,300,0, 81,075,0) 27,085,0) 75,860,0 237,310,0) 17,800,0) 33,800,0| 39,830,0| 43,337,0) 96,400,0 
F. B. notes issued to F. R. Bank _|1,800,875,0'189,209,0| 225,381,0'161,279,0 215,472,0| 90,812,0 152,673,0.278,833,0, 90,252,0| 63,400,0| 83,959,0| 41,656,0|207,949,0 

Collateral held as security for 

F. B. notes issued by F. R. Bk. 
Gold and gold certificates....| 402,108,0) 35,300,0) 229,968,0, 39,900,0 15,550,0, 5,000,0' 6,000,0, -...-- 9,245,0) 11,845,0) ------ 14,300,0] 35,000,0 
NS SS EPRIST TESST Bea TM CER TESA Sas Ea ee EE EPSP, BER! ARSE: CBee! agin Soe pg OR Mee othe seg cee 
Id fund—F. R. Board_____- 1,238,706,0139,617,0, 28,626,0 100,100,0 165,000,0 68,000,0 106,000,0 269,000,0) 62,100,0| 44,000,0' 75,000,0) 16,500,0|164,763,0 
Eligible paper_.............-. 367,661,0) 34,175,0) 57,462,0, 31,551,0 36,299,0, 25,547,0, 40,925,0) 35,186,0) 23,987,0 10,747,0) 26,253,0| 13,987,0] 31,542,0 
Total coliateral__._......--- 2,008,475,0 209,092,0' 316,056,0 171,551,0 216,849,0 98,547,0'152,925,0 304,186,0. 95,332,0' 66,592,0 101,253,0| 44,787,0'231,305,0 
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Weekly Return for the Member Banks of the Federal Reserve System. 


to show the amount secured b 
ing banks is now omitted; in ite place 
The figures have also bee 
merged with a non-member bank. 


which we also give the figures of New 
eginning with the statement of Jan. 9 1929, the loan figures exclude 
dorsement, and include all real estate mortgages and mortg 
endorsement were included with loans, and some of the banks included mortg 
er shown separately, only the total of loans on securities being given. 
U. 8. obligations and those secured by commercial paper, only a me total being 
e number of cities included (then 101) was for a time given, but begin 
ancisco district with loans and investments of 
The figures are now given in round millions instead of in thousands. 


n revised to exclude a bank to the San Fr 


ork and Chic 


Following is the weekly statement issued by the Federal Reserve Board, 
and jliabilities of the reporting member banks from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 
ment of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 3475. 
the jigures for the tatest week appears in our department of ‘‘Current Events and Discussions,’’ on page 3460, immediately pre- 


ago reporting member banks for a week later. 
or drafts sold with en- 
e loans held by the bank. Previously acceptances of other banks and bills sold with 


es in investments. Loans secured by U. 8. Government obligations are 


‘Acceptances of other banks and bills of excha 


urthermore, borrowing at the Federal Reserve is not an 
ven. The num 


Oct. 91 


iving the — items of the resources 

hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


more sub- 
of report- 


9 even this has been omitted. 
'$135,000.000 on Jan. 2 which recently 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 5 1930 (In millions of dollars). 























































Pederal Reserve Distria— Total. Boston. |New York| Phtla. |Cleveland.\Richmond| Atlanta. |*Chtcago.|St. Louts.|\Mtnneap.|Kan. Ctty| Dallas. | San Prax 
= $ a < ¥ 2 $ $s $s oa s $ 

Loans and inv its—total_... 22,645 1,498 9,164 1,213 2,164 643 610 3,241 663 362 658) 462 1,968 
I ns wciantidcinmninacee matewa 16,852 1,153 6,836 912 1,518 485 479 2,571 507 250 440 352 1,350 
IN 65 sc citdigindiaiine nadie 8,259 520 3,903 486 728 198 153 1,252 230 91 142 119 438 
Ge cbs dbdccccccdnssndndce 8,593 633 2,933 427 790 287 326 1,319 277 159 298 233 912 
Iavestmentse—total..........--. Ae 5,792 345 2,328 301 646 157 131 670 156 113 217 110 618 
U. 8. Government securities ..-. 2,837 158 1,225 77 314 75 63 314 40 61 95 67 349 
Ccmasenndcememene 2,955 187 1,103 223 332 82 68 356 116 52 122 44 269 
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DP ascechadaneeidnes 








1,727 96 805 

218 15 60 

13,327 892 6,014 

7,079 479 1,947 

oo- 51 4 19 
1,181 58 181 

2,924 124 1,017 
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79 135 41 43 260 46 27 54 
13 27 11 9 36 6 5 10 
715 1,041 344 331 1,897 378 222 485 
298 966 242 242) 1,195 230 129 179 
3 4 5 4 2 1 swisoion 1 
60 98 59 69 195 54 50 118 
167 233 99 106 465 121 78 192 
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Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business May 14 1930 
in comparison with the previous week and the corresponding date last year: 



























May 14 1930. May 71930. May 15 1929. 
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Resources— gz 3 $ Resources (Conciuded)— 
ee eee eer re Aree -—- ae eA tee  inaeTone  20lsee.ese | Sue fram Senctgn bani Ulu Neth... 386000 3aa00b 24d aes 
mp. U.8. 15,174, 15, A ’ ’ ue from foreign Disease ’ . ’ 
r = Uncollected items_..... ¥ Seiiteeiittmalesien de 206,175,000 163,975,000 251,653,000 
Gold held exclusively agst. F. R. notes 273,768,000 273,851,000 271,698,000 | Bank premises................------ 15,664,000 15,664,000 16,087,000 
Goid ow pee pe fund with F. R. Board. 192,722.000 yy preg ye All other resources.............------ 4,312,000 4,149,000 1,326,000 
Gold an ld certifica: 1d . 477,105,000 462,810, ’ ’ 
Pe ee : en: GE. 6ncdiccusbecsteasia 1,4£1,203,000 1,444,030,000 1,584,848,000 
Total gold reserves..........-...... 943,595,000 896.113,000 914,246,000 SS ———————————— = 
Reserves other than gold............. 57,769,000 55,590,000 50,293,000 Senictietetne 
Dl sina santeahaannoons 1,001,364,000 951,703,000 964,539,000 | Fed’l Reserve notes in actua circulation. 165,213,000 170,107,000 277,973,000 
Non-reserve cash..............-...--- 11,380,000 12,646,000 36,895,000 | Deposita—Member bank, reserve acct.. 972,566,000 947,990,000 931,019,000 
oe et UE vsnneee | - Sedan eek a Gaited 1927°000 1'737°000 1,379,000 
Secured by U. 8. Govt. obligations-_-.- 16,494,000 43,678,000 171,324, Foreign ( ND nwcweccecace 927, 737, 379, 
Other bills in,, i ee 13,810,000 13,507,000 83,048,000 0S EES a ee 11,307,000 10,825,000 9,365,000 
Tota )bills discounted .............. 30,304,000 57,185,000 254,372,000 Total GsROth.. cnccad ccccnseccacuce 988,269,000 970,363,000 944,770,000 
Bills bought in open market........... 35,307,000 37,011,000 35,115,000 | Deferred availability items 81,661,000 147 709,000 227,523,000 
U. 8. Government securities— Capital paid in....... oo 69,766,000 69,715,000 56, 000 
Aa ae 12,807,000 15,745,000 155,000 Diinkilemapemiiniuanaeiands 80,001,000 80,001,000 71,282,000 
ee O08... .ncudedocnnnnccnes 65,182,000 64,626,000 + ae All other liabilities 6,293,000 6,135,000 7,252,000 
Certificates and bilis............... 99,874,000 112,492,000 295, 
one Total liabilities ..............-.---- 1,491,203,000 1,444,030,000 1,584,848,000 
Total U. 8. Government securities... 177,863,000 192,863,000 22,729, SSS SOOO OES 
Other (908 RUD cccanccescese ,600,000 ,600,000 1,915,000 | Ratio of total reserves to deposit and 
SO EE ncumaseodanons. casavékeae  cebsensane cseuwaieds Fed’l Res’ve note liabilities combined - 86.8% 83.4% 78.9% 
Contingent lability on bills purchased 
Total bills and securities (See Note)... 252,074,000 295,659,000 314,131,000 for foreign correspondence ......-...- 154,557,000 154,419,000 115,792,000 








corres poD 









dents. 


forcign 
**Oeher securities,” and the caption “Tota! earning assecs”’ to ‘Total oilte aad securities * 
Giscount acceptarces and securities acquired under the provisione of Sections 18 and 14 of the Federa) Reserve Act. which it was statec. ere the only it ms included therein, 


NOTE.-—- Beginning with the statement of Oct. 7 1925, two new items were added in order to show separatelythe amount of balances held abroad and amounts due to 
In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures was changed to 
The istter tern Was adopted *+ 4 More accurate description of the total of the 
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PADD LDAP AS 


“Wall Street, Friday Night, May 16 1930. 


Railroad and Miscellaneous Stocks.—See page 3488. 
Stock Exchange sales this week of shares not in detailed list: 





Range Since Jan. 1. 





STOCKS. 
Week Ended May 16. for 
Week Lowest. 


Sales Range for Week. 


Highest. 





Par. Shares. $ per share. 


Pac new wi.-| 16,900 514 May 


$ per share. J 
15 52% May 


pone Tete 70| 84 May 15) 84 May 


anadian 
Caro Clinch & Ohio 100 10 90 May 
Ctfs stamped --.--100, 100 May 1 
Chic Rock Is & Pac rts) 17,200 1%May 
Cuba RR pref...-.- re } ay 
Det & Mack pref...1 20 35 May 1 


Duluth 88 & Atl-..100 100 1%May 1 
Erie & Pittsburgh ...50 40 
Ill Cent leased line. 100 50, 7814 May 
Hudson & Manh pf- 100 400, 
Interboro Rap Tr ctfs *| 100 32% May 
Manhat Elev Guar. 100) 20 58 May 
Minn St P & 8S Marie 

Preferred. ..---.-- 500, 50% May 
Northern Central_._50) 70 87%4May 
Pacific Coast 2nd pf100, 70 16% May 


Indus. & Miscell.— 
Alleghany Steel.....- 200 62 May 
Amalg —o pref. ido 100 25 May 
American Chain.....- * 1,500 
American Ice pref..100 100 83% May 


Am Mach & Fdy pt.100 20115 May 
Amer Piano pref..-1 5 May 
Am Rolling Mill rte..-.- 9 May 
Amer Tel & Cable..100 150 24 May 
Arch Daniels Mid pf 1 20106 May 
Art Metal Construct .10 100 27 May 
Atlas Stores. .....-... * 10,100, 34% May 

Beech-Nut a 800} 60 May 
Blaw-Knox Co.....-- 1,200} 36% May 
Brit Emp Steet lst otio0 470| 344 May 
Brown Shoe pref - - - 100) 117% May 


Celotex Co pref. .-.-100) 
City Stores class A....* 
Colgate-Palm-Peet -...* A on 59 4 May 
Preferred. -.-.-.--.-- 00 
Colonial Beacon Oil. ..* 
Comm Cred pref (7) .2 
lst pref x-warr...100 
ComminTr p{6% %.100 
Commonw & South pf.*| 4,900)102% May 
Consol Cigar pref (7) 100 





Crown Willimette pf. .* 20; 93 May 
Cuban Dominion Sug -.* 1 May 
1M 


Preferred 
Duplan Silk pref...1 
Eastman Kodak pf_100) 
Fashion Pk Assoc pf 100 
Fed Min & Smelt. .1 
Fourth Nat Invest’rs_* 
Franklin Simon pf-_-_1 
Fuller Co 2d pref....-. 


Gen Cable pref--.-.-100 







Pref 
Gen Ry Signal pf..100 
Gen Realty & Util....* 

Preferred ......... * 
Gen Steel Cast pfd.. * 
Greene CananeaCop100 
Hackensack Wat pf.25 
Hercules Powder...-.-. * 

Pref 


Internat Carriers Ltd.*| 8,9 
Int Comb Eng pf ctfs_- % 
Internat Nickel pf..100 
Inter Dept St pref..100 
Kan City Power & Lt— 

lst pref series B....* 
Kresge Dept Sts pf.100 
Pace oe ke Ob HF. 100 100)111 May 


Corp 

Ligeett, & Myers pf. ido 
Loose-W liesBislst pf100 
Lorillard Co pref. ..100) 00} 98 May 
Ludlum Steel rights...| 21,700 1-64May 








Mallinson Co pref. .100 30| 71 May 
Maracaibo Oil....... 5 7% May 
Marshall Field & Co..*| 2,500) 43144 May 
Mengel Co pref_...100 90 May 


Metro Goldwyn Picture! 

se  , ea 27 
Mid 8t Prod Ist pf.100 
fo a Dref......100 


New York aes 4.100 27 May 
North Amer Aviation *| 26,900} 10% May 
Omnibus Corp pref_100 2 82 

llinsé&Co 


Park & Tilford....... *| 2,000) 27 May 


Penick & Ford pret_100) 
People’s Drug Store..*| 2,1 54 May 





Phila Co 5% pref__.50 30| 49 May 
Phillips Petrol rights. .| 34,9 14 May 
Phoenix Hosiery pf_100| '100| 86 May 


Pierce-Arrow Co pf_100 8 77%Ma 

Pitts Steel pref_____ 100) 30 $85: May 

Pitts Terminal Coal 100) 100 8 May 

Postal Tele & Cable— 
Preferred 


Por ls SEE 00 100% Ma: 
a ‘ % F 
bkevenecuees (255,000) 14%May 
Rand Mines_......_.- 10} 35 May 
Republic I & St pf-.100! — 100/11334 May 


ee Ce ee cl A_*| 300; 66% May 


en 100 10/100 _Ma 
Reynolds Metal_..._. *| 22,400) 31 ;May 
yar peng cg & Ir pf 100 ont 60 ” May 


& 74 May 
Preferred .....-.- rt 79 May 
Stand Oil of Kan. 13 ll 300) 41% May 
So Porto Rico Sug pf100 60\112 4 May 
Thermoid Co.....-.- *| 22,300| 245% May 1 
Third Nat Invest..__* 2 eho 4 “eee. 
Thompson Products--.* Soul an 4 May 
Thompson-Starrett -_._* 12 % May 1 
Preferred ......... | 2°20 43° May 





ee 


_ 
te 








2 90 May 
100 May 


1% May 
66 May 
35 May 

1% May 


16) 65% May 


80 May 
81% May 
32% May 
58 4 May 


52% May 
87% May 


| 16% May 


62 May 
25 May 
63 May 
83% May 


94% May 
84% May 


101% May 


0} 2914 May 
109 May 


58 May 
49 May 

1% May 
86 May 
78 May 


100 May 


8 May 


100% May 


1% May 
35 May 


/113%4 May 
12) 6634 May 
15100 May 
10; 34% May 
15| 65 May 


7% May 
81 May 


39 May 


f 35% May 


13% May 


10) 4414 May 











STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended May 16.\| for 
Par.| Week. Lowest. | Highest. Lowest. | Highest. 
Ind. & Misc .(Conc.)P 
Tri-Continental.--..-- *| 10,100 15% May 16 164%May 12); 14 M 20% Apr 
Preferred ..----- 1 6 92 May 10) 93%May 15) 89% Apr 93% May 
- Coal rights} 5,900 y%May 1 May M \% May 
United Bus Publishers 24 May 1 M 30 Jan 
U 8 Tobacco pref...1 10125 May 15125 May 15)122% Marl25% May 
Vadsco Sales pref_-1 100 59 May 1 May 1 Feb| 69% Apr 
Va El & Pr pf (6)-..1 110234 May 15103 May 1 Jani104 Apr 
Va Ir C & Coke....1 220 13%; May 16) 13% May 1 Bs 14% May 
Walgreen Co pref-.1 300101 May 131024 May 1 Janji03. Mar 
Warner Quinlan rights_| 34,900| 1-64May 1 May 1 M 1% Apr 
Webster Eisenl’r pf. sa | 150 61 May 16 70 May 16 J 70 
Wells Fargo Co------ 100 May 1 May 1 A 3% Apr 
Wilcox-Rich cl B cits 400 22 May 10) 23%May 1 May! 23% May 
Wrigty O0..«scsccce 800 69%May 10, 70 May 16 A 73 Apr 
Zenith n Radio r= gal 8,700 %May 13) %May 1 May! 1% Apr 





* No par value. 








Stock Exchange. 


United States Liberty Loan Bonds and Treasury 


Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
The transactions in registered bonds are 
given in a foot note at the end of the tabulation. 





| 
May 13 May 14 





Close 
Total sales in $1,000 untis __ 























Dat'y Record of U. 8. Bond Prices.|May 10 May 12 May 15| May 16 
First Liberty Loan High ~---| 1001%23) 1001293 1001233) 100% 
3K% — 1923-47 . .4 Low- ----| 10013} 100%: 1001233] 100% 
at CY Close ----| 100%%3} 100% 1001733} 100% 
Total sales in $1,000 untiz._ einai 11 39 33 1 
Converted 4% bonds of High bone sania oiul on aden 
1932-47 (First 4s)- ....{Low- dame ‘mee waar ented aivtins 
Total sales in $1,000 a nea snihiael saciid aguas ane 
verted 4% % bonds{High! 10113) 1012%3| 101%: 1011%33| 1012539 
of 1932-47 (First 414s)4 Low-—| 1011%¢23| 101'%23} 101132 1011533} 1011533 
Close} 1011633} 1012%3) 1012%s: 1011533! 1011593 
Tota sales tn $1,000 untis ._ 4 21 23 5 26 
Second converted 44% High seoe words wba adeodl eose 
bonds of 1932-47 (First{ Low pone wane manta emai onan 
Second 4s) - - ae agri wanarg) wwets onew euge 
Total sales in $1, ation eee inoue iipio waite anew 
Fourth Libe Loan High| 1027s | 102433 | 102423 102433 | 102439 
4 % bonds of 1 feiss | 102239 | 102233 | 102423 102233 | 10279 
(Fourth 448) ...---- 102233 | 102%s3 | 102%s2 102433 | 102% 
Total $1,000 untss.__ 54 68 1 
Treasury igh| 112 111%) 1112733 112 sntu 
448, 1947-52.........-. Low.| 1112823) 1112%33| 111223 111289 sinipne 
Close} 1112823} 1112%3| 11122 112 ines 
Total sales in $1,000 untts___ 12 10 12 Sébn 
High enintl atvitel send asa wae 
4s, 1944-1954.........-. Low. onew cena dnat otind rs 
Total sales n $1,000 untis __- dawned aomaial at anwel «bene 
High wun ~----| 10539 eece wos 
334s, 1946-1956........ Low. aiene ----| 1051%s muh 
Close énoel ----| 105143 waa 
Total sales in $1,000 untis ___ emma anim 26 nena ean 
High} 101433 | 101%: | 101% Busse tes 
3%s, 1943-1947.......- Low.| 101142 | 1012s9 | 101229 ona aan 
Close} 101%s9 | 101433 | 101223 moni uae 
Total sales in $1,000 untts -_- 6 1 casei even 
High ----| 101433 enna een woud 
3%s, 1040-1943._...... Low. ----| 101433 anaes dhe wT 
----| 101433 aikinnd sithiosaa énme 





bonds. 


19 4th4\s 


Note.—The above table includes only 


Transactions in registered bonds 


EER RE EEO ORs 


sales of coupon 


101133 to 1011433 
1017833 to 102%s3 
105733 to 105733 








New York City Realty and Surety Companies. 


(Ai prices dollars per shure.) 








Par| Bid , Ask Par| Bid | Ask 
a mo par| 102 {105 ||Mortgage-Bond.-.-...-.. 100} 193 {203 
Bond & Mtge Guar-_--..-- 20) 105 |108 |/U S Casualty....... 95 |100 
Home Title Insurance .._.25|) 63 | 69 ||N Y Investors— 
Lawyers Mortgage._...-_ 20; 5i'2] 53 lst preferred_......-.- 100} 98 |... 
Lawyers Title & Guar...100) 277 [285 2d preferred _.-_... le as Pe 
Lawyers Westchest M&T100| 200 [250 ||Westchester Title & Tr....| 135 [155 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 























Tni- 
. | Rate Asked. Askeé. 
June 16 1930... .| 434 %| 100% | 100% ||Sept 15 1930-32 1007s | 100%: 
Sept. 15 1930. __| 344%] 100%} 1007s ||Mar. 15 1930-32 1007s | 100%» 
Dec. 15 1930_._| 344 %| 1007s | 100%ss ||Dec. 15 1930-32 1007s | 100% 
New York City Banks and Trust Companies.—p. 3492. 











4.85% 





4.82% @4 


28% May| 34% 


Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4. 85% @ 


payment, 4. 85 1-16 and grain for payment, 4.85 1 


or checks and 4.85 31-32@4.86 1-32 for cables. Commercial o 
banks, as, 4. 854@4 .85 11-16, sixty days 4.83 4 @4.83 %; ninety - thay 
82%, and documents ‘for payment, 4. ir 83%. 


Cotton for 


To-day’s (Friday's) actual rates for Paris bankers’ Soi were 3.92 3-16 @ 


5.93 24 ay short. Amsterdam bankers’ guilders were 40.1944 @40.21 for 
short. 


Exchange for Paris on London, 123.84; week’s range, 123.91 francs high 


and 123.84 francs low. 


The week’s range for exchange rates follows’ 


Sterling Actual— Checks 
REL, Biinddbnedbdwadccccckatence 4.85% 
et pe i deen aiocenwcescon 4.85 9-16 

Paris Bankers’ Francs— 

REI Te Ge WOE. . ccc ctwicscwceccconcccccce 3.92% 
Ee eens eabnwenaee ds -92 

Germany Bankers’ Marks— 

High for the wom PIE AsMEdtbeatndednan scans 23 .86 
ae Ge eee be eknaceceseoscene® 23.83 

Amsterdam Bankers’ Guilders— 

See ee SS Cn awe Siew cbhwencceccdebes 40.22% 
Se Ge 4 Sho eddeeecmocmaurdenad 40.19 


Cables. 
4.86 1-16 
4.85 13-16 
3.92 13-32 
3.92% 


23.87 
23.86 


40.24 


40.20% 




















The Curb Exchange.—The review of the Curb Exchange is 


given this week on page 3488. 


A complete record of Curb Exchange transactions for the 


week will be found on page 3519. 




















































Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
praia eaters ese Eight ee One 















































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 Rouge for } Prevtows 
for NEW YORK STOCK ret 
Saturday. | Monday. | Tuesday. , Wednesday.| Thursday.| Friday. | the EXCHANGE. 2K @... 1k 1 oe SS: 
May 10. May 12. May 13. May 14. | May 15. May 16. | Week. Lowest. | Highest. Lowest. | Highes:. 
$3 per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares Railroads share share \\$ share|$ share 
224 224 | 22414 225 | 2247, 225i) 22414 2287s] 225 22814) 225 22753) 6,000) Atch Topeka & Santa Fe..1 : 18 May 2 Sas Mar 29 185ig Mar 2085 us 
*1061g 106%4| 1061s 106%g| 10612 10634; 106%g 1064s} 106 10612] 106 106 1,000, BPRORETOG...csccaccece 4 10253 Jan 3) 107 May 7 99 May! 104% Deo 
*168 174%4)*16512 170 |*16612 170 16614 16614) 16514 166 |*165 170 600} Atlantic Coast Line romps 16ligMay 1) 1751g Mar 18|| 161 Nov| 20912 July 
*114l2 115 115% 116 115 116ig) 114% 116%) 11412 1115's} 11412 11514) 6,800|Baltimore & Ohio_..._.. 110!'gMay 5] 122%g Mar 31'| 10514 Nov/ 145lg Sept 
*82ig 83 | 83 83 | 83 834) S4l2 S84i2) 83 83 | *83 8314 900 eg Re — He Feb 10] 84igMay 14|| 75 June| 81 Dec 
76 77 | *7%6 774) 77 77 77% 78%) 78 78 78 78%) 1 = Bangor & Aroostook......- Jan 3) 842 Mar 29 55 Oct] 90% Sept 
114 11419)*114 11412)*114 11419] 11412 11412)*114 11412)*114 11412 Preferred... .....ccco a4 Feb 28] 11412May 14//y103'4 Oct] 115 Sept 
102 | *95 100 | *95 102 | *98 100 | 9612 9612] *9612 10012 200 Boston & Maine_...._.._. 95 Apr29| 112 Feb 8|| 85 Apr] 145 July 
*12 121g} *12 121g} 12 12 12 12 *12 121g] *12 121g 200) Brooklyn & Queens Tr_No par| 10 Janill| 13% Jan 25 7 Novi 15 Deo 
58 58 | *60 6312} *60 62 | *60l2 61 61% 614) 62 62 1,300) Preferred........._. opar| 53 May 3| 65!gMari8]| 44 Nov] 65 Sept 
70 711g} 70% 727%} 71 717g; 70 7112} 691g 69%) 68% 70 7,800] Bklyn-Manh Seog te nts ad 63 Jan 2) 78% Mar 18 40 Oct] 81% Feb 
92% 92%) *9212 93 9212 93 921g Q21gi O25 92%) 92 9212; 1,400] Preferred v t c..... 84%, Jan 6) 93'2 Mar 31 761g Nov} 9253 Feb 
211g 2314) 22 23 217% 2214) 215g 22%) 185g 20l2) 191g 20 10,500| Brunswick ‘Term & Ry Bee_ {00 1413 Feb17| 33% Apr 23 41g Oct; 44's Jan 
208 210 | 206 208!2] 20514 20612) 205 20812) 206 206 206 206 8,600|Canadian Pacific. ........ 1875g Jan 3| 226% Feb 10|} 185 Dec} 269% Feb 
#213 217 | 21212 213%) 213 213'4) 212 215 |*214 215 | 216 216 2,000) Chesapeake & Ohio....... 20l'2May 5) 241% Mar 28); 160 Nov; 279% Sept 
61g 7 67% «66g 678 «=7l4) *6% Tile) *7 ver) 700|Chicago & Alton......... 00 44 Jan 8) 10 Apr 2 4 Novi 19% Feb 
*71g 7% 7ig 74 7 7 714 7%) «6 F735 COS Zig 8 2,000} Preferred............. 100} 5% Jan20} 105s April 3ig Nov] 25% Feb 
*18 22 | *18 21%) 215g 215g) 21% 21%) *191g 211g) *191g 21% poo 144 Jan 7| 28 Mar26/| 15 Dec] 43 Feb 
"42 44 42 42 43 43 43 437s! 43 43%) *43 44 | 900] Preferred... ...cccccoce 00} 36 Jan 2| 52% Mar 26 Dec] 66% Feb 
14% 14%) 14 14%) 13% 1414) 1414 15%) 1453 15 15 1614] 20, 400 Chicago Great Western...100| 11%3May 5| 17% Mar 31 7 Nov) 23% Feb 
47 4712) 467% 4673) 46 4612] 46 487g} 4753 487%} 4812 523g 24,800) Preferred............. 100} 34 Feb25| 52%May 16 17ig Nov] 6353 Jan 
20%) 2012 21 2012 2012] 20% 223g) 2114 2233) 2ilg 22 18 May 3 b 7i| 16 Nov] 44% Aug 
34 3433) 34!g 3414) 3412 37 351g 3614) 351g 36 8,000} Preferred new............. 3l3gMay 5| 46% Feb10|| 2812 Nov) 685 Aug 
*81 82 82 8214) 8212 8212) 82 83 821g 8314] 8212 8312! 2,600|)Chicago & North Western.100| 79!gMay 1] 89% Feb 8|| 75 Novi 10812 Sept 
*13612 140 '*13653 139 139 139 | 139 14012'*136%g 14012'*139 140% Preferred............. 100} 186'4May 2| 1401gMay 14|| 134 Apri 145 Feb 
111 111 111 112 11214 112%) 112%, 1137) 113%, 1141q| y1133% 11353 109 May 1) 125ig Feb 14/| 101 Nov! 14312 Sept 
*108 109 | 109 109 | 109 109 | 109 109 | 10914 10914/*107i2g 10812 107 Jan 2} 110% Mar 20|| 100 Nov} 109 Oct 
102% 1031s; 103 103 |*103 10314] 102% 103%) 1037, 1041g/*102 103i 99% Jan 6] 108 Feb 7/| 947s Nov] 10314 Nov 
*761g 82 | *76'!g 82 *76\g 82 | *761g 82 | *76ig 82 *761g 82 | ..---- 83 Jan15| 95 Febi13 8614 Dec] 1356 July 
*74 76 | *74 76 76 4677 774 774) *76 78 | *76 78 First preferred 68% Jan 3) 771gMar29|| 651g Oct; 80 Jan 
*6512 69 69 69 *67 69 | *67 69 | *67 69 *67 69 preferred 1 65 Jan23| 75 Apr23 Apr| 7212 Mar 
*58 6014) 6044 61 601g 61 60 60 60 62 *60 62 1,400|Consol RR of Cuba pref_..1 2} 62 April 45 Nov| 7053 Jan 
171% 17212} 170 170 170 1701g| 170% 173%) 171%, 173 173 175 3 & Hudso: 1611g Jan 3) 181 Feb 8j| 14112 Oct ‘ul 
#12512 127 |*1251!2 12812] 12412 12512 137 131 | 128 128 | 12712 129 2 121 May 5] 153 Feb 8|| 120% June! 169% Sept 
65%g 661s| 6612 67 67 70 71llg 71%) 7ilg 7112} 70 71 2 Jan 2 Mar 4y 
4814 4814) 4712 48 47 477s| 47\2 5012) 4712 4912) 48 49 10 TOR ndlnd ce ccccdsscnccess 43igMay 5 Feb 4llg Nov; 9312 Sept 
2 64 63% 63%s| 6312 6312] 6312 6312) 6353 6353) 6312 6312) 1,000) First preferred......... 100 61 May 3) 67% Feb19}| 5512 Nov; 6614 July 
*5712 59 *57l2g 58%) *5712 58%) 58 5812) *5712 59 *57i2g 59 1,000} Second preferred....... 571g Jan 2) 62\2 Feb 19 52 Nov] 63% July 
93ig 93%) 94 94 9214 9214) 92lg 93%) B3le 94 92 92 2 87 May 5| 102 Mar 29 8514 Nov] 128% July 
90 «690 88 88 87 88 87'g 88 8814 89 88 881g} 2,300) Pref certificates........ 83igMay 5] 9914 Feb 21 851g Nov] 122i, July 
36 3714] 37% 38%) *37 3812) 38 4012) *38 40 | *38l2g 39 1 32 Apr29} 461g Feb17|| 18 Nov} 59 Feb 
*96 869712] *96 9712} 961g 961g) *96 97 96 96 *96 9712 500} Preferred............. 100 04 Jani4| 9814 Mar 10 70 Novj| 103 Jan 
3% 863% + 4 *4 7 4 4 *4 7 *4 7 37gMay 10 8ig Jan * 61g Dec] 111g Apr 
*57 58 | *57 58 | *57 58 | *56 58 58 58 | *58 59 58 May 9} 72 Jan 55 Feb| 73% Dee 
*465 480 |*465 480 |*466 480 | 480 480 | 468 468 |*468 480 450 Jan25) 5625 Mar 9 370 Nov} 600 
497%, 50 4912 507g} 65Olg Silg! Siig 52%) 749 49%; 49 4912 ~ 46% Jan 16} 53% Mar 25 341g May| 658% Jap 
12712 12712] 12714 128 127% 129 129 129%' 128 129 12714 128%, 1 126 May 8] 136% Apr 22|| 116 Nov] 15312 July 
*75 774| *76 77 se Wie Wise 61S 40! gRR Sec Stock certificates...| 70 Jan 2) 77 May13|| 70 Nov| 80!g Feb 
31 31! 321g 337g, 32% 327%) 31 32%} 30% 3114) 303g 30%) 7,300|Interboro Rapid Tran vtc.100| 20% Jan 3| 391g Mar 18 15 Oct ~~ Feb 
*27i2 28 *2712 28 *27ig ....| 28 28 | *27ig 28 271g 27ile 130|Int Rys of Cent America..100) 27i2zMay 7| 321g Jan 16 25 Nov Jan 
*691g 74i4] *691g 7414) 70 70 *721 7414) 7212 73 73 73 ee 100} 61% Jan 2} 73%May 7 6114 Dec S04 Jan 
72% 73 74ig 7412! *73 75 75 7614) 73 74%) *71 76 2,400| Kansas City Southern....100} 7lizMay 3] 85% Mar 29 60 Oct) 108% July 
> *6712 6812] 6812 6853) 6812 6812) 70 70 *68 6934) *68 69%, 700| Preferred.............. 100} 67g Jan 6| 70 Apri6 63 Nov] 7012 Jan 
*73\2 74 7373 737s| *72%g 7312) 73 7412) 73%, 7334) 73% 73% 900| Lehigh Valley ............- 50| 70% Jan27| 847% Mar 31 65 Nov! 102% Feb 
*132 135 |*132 135 135 135 135 135 |*132 135 134 134 500} Louisville & Nashville... __ 100} 128 Jan 3) 138!2 Apr 4j| 110 Oct} 154% Sept 
32 33 32 34 33 33 *31 3212) 31 32 3012 31 3,700!Manhat Elev modified guar100} 30 May 5] 40!2Mar 18 24 Oct) 5712 Jan 












2llg 2112) 21 21 211g 21121 22 2212) 23 23 | *2212 25 1,100|Market St Ry prior pref..100| 17 Jan16) 25'2 Feb13|} 1412 Nov| 3912 Jan 











































































































































































































lig 18! *1lg 1%) *lig 184, *1ig 1% lig llgi *llg 1% 100} Minneapolis & St. Louis...100 llg Feb 27 2'g Apr 5 144 Nov 3% Jan 
<5 57. | #55. 56%) "66. S8u| 55° BB) 56 3s | 55 55.| 140] Lonsed lines. 71001 64° Jan 8| 60% Feb2il| B1 ‘Decl 66° Jan 
*55 4 4 5 55 55 | #140) Leased lines........... 64 Jan 3) 6912 ec ab 
54 547g: 55!2 5738, 5614 5712] 57 58%4| 565g 5814) 561g 577s) 27,000)Mo-Kan-Texas RR....No par| 46% Jan 2| 6653 Apr 14 27'13 Nov] 65% July 
104 104 10414 10412) 104 10414] 104 104%) 1043, 104%) 1041g 10414] 2,500) Preferred.............-. 100} 103 Jan 3] 108%g Mar 27 937g Nov] 10712 Aur 
*79 83 80 80 | 7912 7912) 83 83 *74\4 847s) *81 83 700) Missouri Pacific.......... 100} 70 May 5} O8!2Mar 6 46 Novi 101% July 
12914 12914 129 129%) 130 130 1301g 13214] 132 133 1315g 13313] 5,200) Preferred.............. 100) 125 May 5| 1451gMar 6/]| 105 Nov} 149 Ooi 
*83l2 8412 *82%, 8614! *82%g 8412] *82%, 84 *82% 8614) *82% 8614) -.---- Morris & Essex..........-. 50} 81% Jan29| 84 April 7553 Oct) 8653 Jan 
119 120 “118 | “aig so | ae es wists Bg 131% as 190 wy Np A 3 - 0 2 pret100 as : a Mar 4 a 1 7 . :~ 
8 3 8 8 *7g Om. 2 L ieewee at Rys of Mexico 2d p e 4 Jan ict ‘ aD 
174 175 17312 175 174 175 174 17712! 173% 17632 174 176%) 13,000 New York Central_....... 167 Jan 8| 192% Feb 14|} 160 Nov| 25612 Aug 
*110 116 114 114 |*11212 118 116 116 \*115 18 |*116 118 300) IN ¥ Chic & St Louis ae 112igMay 5] 144 Feb10j| 110 Nov| 192% Aug 
109%g 109% *10812 10934! 10914 109%) 110 110%4'7110 110 109 109 a. 250! eee 100} 108 May 5} 110%May 14|| 100 Mayj| 110 Dec 
#220 244 '*220 241 |*220 240 241 270 | 247 259 255 255 50iN Yi& Harlem............ 50| 180 Jan 6! 324 Feb 3/| 155 Oct] 379 Jan 
113% 11312! 113 115 |*113ig 11412' 11414 11612! 115 115!s| 1151g 117 | 13,400|N Y§N H & Hartford... .. 100| 105% Jan 20| 1281gMar 29|| 80% Jan| 13212 Ocf 
1217g 1217g| 1217s 122 122 122 122 122 122 12212) 122 12212 1/900! CO EE ee a 119 May 3) 13512 Mar 21}| 11453 Jan; 134% Aus 
*127%, 13 | 127, 13 *12% 14 14 14 *13 14 14 1414| : ,400|N Y¥ Ontario & Western...100; 105gMay 5 1714 Mar 31 8 Nov 3 Feb 
24 255) Zig 212) *21g 25g! 25g 25g! *214 234) *2ig 2% 500\N Y Railways pref._...No par 2 Jan 7 4\g Jan 16 lig Dec 973 Feb 
ei7* 23°| 16° 22°| #16" 22°| #16° 22°| #17° 22°| 20° 20°|  lo0(Nortolk ‘Southara-.--22-2100| 16M Jan 8| dt Feb 14|| 14! Dec 4sis Feb 
j Ba ae an 2 2 : 2 
*232 236 236 236 239 239 242 242 23612 240 |*236 240 800| Norfolk & Western. --100} 226 Jan 4) 265 Feb18)| 191 Jani 290 Sept 
857%, 857 — 8812 —_ 88" = S8i2) “3 8812 *86 8812 10) ein pony oe --100} 83 Feb 3 + Aaa oe = , sd ‘ae pod 
ait 52%, Siz Sits Bite $2 | mtr $2 site th Site 817 teaeal” Certifienten. oe ““i00 aH sad i 36% Feb2il| 75° Nov| 1145 July 
*81l4 ? Ig 8: 4 4 8 8 — 2Ma 
*15 1612} 16 16 *15 1612) *16 17 16434 1634) *16 1634| "200! Pacific Coast... 100 7 Jan 3) 19% Apr 9 4% Dec| 43 Feb 
ols 5 | oir 5°] ois 20°) ols $0") ots" 20°| ot8 25% SS peumrratcara--------100] TA gues] anaaraill 7" eel 138 dus 
5 ae 2 cendoa eor .e o 4 241g 
#135 145 |*135 145 |*125 140 |*125 140 |*130 140 |*130 140 j -.---- Pere Marquette... 100) 14ii4May 5) 16412 Apr 10|| 140 Nov) 260 Aug 
Sie Sul ois es] car art cur” ara Saye ol agaat 13g | 180) peered —-<ooocH0o] so dan y| ‘aoe aura] fo Nov| ‘ar, “ts 
*961g vT 8 4 4 ry Ig 4 S90 b encsus ok eee an pr 
*98%, 100 *98%, 100 *98%, 100 100 10112'*100 105 *983, 102 400) Pittsburgh & West Va. ~100} 98%May 6] 121% Feb li Nov} i48% Jan 
111 11712,*111 11712)*110 11372) 11712 11712! 117 117 116 116 9.200 GRINS « cc cccdace --50} 110'gMay 1] 14112 Feb 6 10lle May; 147% Sept 
etry 51 | o47% B1.| e47% 81. | 47% BL | sare Sie] e481). °° Second preferred “Sol 47a Jan 4| 57. Feb 6|| 43%May| 60% Sept 
“4 4 4 4 S oe tA See Wacken ie aaa 
*52!3 60 *52!3 557g) *52ig 551g] *52!g 55's] *521g 551g) *531g 534g) _.____ Rutland RR pref...._.... 100} 50!gMay 5 67% Mar 5 4973 Oct) 7414 Sept 
11412 115 114% 115 114% 115 114%, 114%) 115 11514] 115 116 4,900) St Louls-Sen Francisco....100]) 10753 Jan 3| 118% Mar 27|| 101 Nov| 133% Aug 
987g 99 99 9934) 9812 99l2] 99's 997g! Q9lg 99%) 99lz 99le 2,200! Ist pref paid........... 100i} 92 Jan 2} 101 Apr 2 87 Novi 96l2 Feb 
62 6212| 61 65%! 647% 66 | 66 66%! 66% 73 | 70 76%) 12,500\8t. Louls Southwestern....100| 58 May 5| 76%May 16)/ 50 Nov| 15% Feb 
“Sue Bi Mase Ol She Bul Sots HO] ORE TS Sn "Bil 4500 etbomee Ar Lisess--n-ctom] “aMiay | We yo al) “de Seo] St St 
4 4 5g M4 4! 2 ; 3} 2,600 Seaboard Air Line......-. g! 
*20%, 21 2034 2054) *1912 2012) *19l2 2012) 20% 21 21 2214) 1 -800| POR cv ccadkscccceece 100} 20%May12) 28 Feb 7 16144 June| 41%, Oct 
122 1221e' 12112 12212 121g 1217; 12112 12212) 12112 122 121 12114; 3,200) \Southern Pacific Co...... 100} 116 May 1] 127 Feb10)} 105 Novi 1571s Sept 
114 115%) 113 115'g| 110% 113 | 11i%4 114%) 112 11212] 11312 115 8,200 lSouthern Rallway........ 100} 10ligMay 1) 136% Jan 13); 109 Nov! 162!, Sept 
*98l2 99 981g B8tzi *98%, 99lg; BO1g Y9i4} *98 9914] G9lg 99% GOOE:. PINE cc wnticccocen 100} 97!gMay 1) 101 Mar 20 93 June 100 Dee 
*130 145 *126 140 |*130 140 135 135 |*134 138 |*134 140 200iTexas & Pacific........-.. 100! 117 Jan 6) 145 Apr24i}/ 115 Nov 181 May 
#10 «11 | *10%2 11 Allg 111g} 101g 113g) *1012 1114) *10l2g 11 300)Third Avenue---...----..- 100 8igMay 5) 15!2 Mar 20 S12 Nov; 39 Fev 
Aoi Tertl soe, gare] 906. 74701 $06 7H%| 208 Fatal $08? Paty! Ol torte ene nn 100] 64% Apr 17| 79° Feb || 78° Dec| 100° Jan 
*67'\s 7g 8 78| 2) Oe BE on cicntanvdnw 4 Z n 
22573 2257g| 225% 225%4) 22534 225%4| 2241g 22614] 2245, 22512) 22434 226 2,600/Union Pacific...........- 100 215 Jan 8 242% Mar 29)) 200 Nov) 29753 Aug 
*8512 857g| 8512 8573! 8534 86 8614 8633) 86 86's 86 861g! 2,500] Preferred-.-.-.-.----.- 100} 82% Jan17| 86'2Mar29}) 80 Nov! 852 Sep 
*4912 5012} 50 50%) 49% 49%) 49 5212) 52 52%) 51% 52 SE SEIRIIR. .accccocuweuesee 100} 47 May 5 67% Apr 1}; 40 Nov) $l% Jan 
“Sed Hea] HS* Bo) SY Ss) “BBs hal 30" S14 “Sh. 28a a. stlwasaes ariand-------100] Btaday 4] Se iturasl| fo “Sel “as” gee 
27% 28: ‘ Z ‘ 28° 2814 3053} 30 3 3144 33% ,900| Western Maryland.-.-..... 4Ma f yeu 
*28 29 29 «29 | *2712 297%) 297% 2973) 3012 3012) 31l2 33 1,400} Second preferred.....-- 100 23'2May 3} 38 Mar 28}; 145 Nov) 53l2 Fev 
21 21 | 21 212] #21 24%) *23 23%) 235, 2612] 25% 261g! 2,500|Western Pacific.......... 100] 204May 6| 30!2Mar29|| 15 Oct) 41% Mar 
*45 4512] 45% : 3g 4512) 457 5ilg} 481g 50 3.500) . Preferred..ccoccccccunce 100} 401g Jan 2) 653!gMarl19}| 37!2 Nov; 67% July 
Industrial & pmscstipasess on satel au a " ee or 
32 32 31%, 32%) 31% 32 | *31% 3212] 3212 32l2} *31% 3212) 1,000/Abitibi Pow & Pap-....- 0 par an 'g Apr 4 Dec ‘sg Aug 
*81 33° 82%, 8244] *81 83 *81 82% g2\4 82%) *81 R2le SO ee SS RE epee 100} 64% Jan17; 8612 Apr 8 69 Novi 88% Jar 
































* Bid and asked prices; no sales on this day. ¢ 60% stock dividend paid. z Ex-dividend. y Ex-rights. 
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Railroad and Miscellaneous Stocks.— See 


PPL LLLP LD LPP 


Wall Street, Friday Night, May 16 1930. 


page 3488. 


Stock Exchange sales this week of shares not in detailed list: 





8 | Range for Week. 



























STOCKS. Sale. Range Since Jan. 1. 
Week Ended May 16. jor | 
Week. | Lowest. | Highest. Lowest. | Highest. 
.| Shares. % per share. | $ per share. \$ of share.$ yd share. 
Butt & Susq pret ets. 70 84 May a 84 May 15 Apr 86% Mar 
Canadian Pac new w i_-| 16,900 514%May 15, 52% May 1 51% May! 52% May 
Caro Clinch & Ohio 100 10 90 May 13 90 May 13) 86% Apr 92 Mar 
Ctfs stamped...-1 20100 May 12100 May 12) 96 Jan)101 Mar 
Chic Rock Is & Pac ris 17,200 1%May 1 1% May 1 % Mar Mar 
Cuba RR pref_..-. 10 66 May 16) 66 May 16) 57% Mar 70 Mar 
Det & Mack Orel. 2.100 20 35 May 14| 35 May 14) 35 May\ 60 Jan 
Duluth 88 & Atl...100 109) 1%May 14 1%May 14) 1% May, 7 Jan 
Erie & Pittsburgh -- 50, 40 65% May 16 65%May 16) 63% Jan) 65% May 
Ill Cent leased line.100 50, 78% May 12! 80 May 12) 71% Jan 80 May 
Hudson & Manh pf-. 100, 400, 814% May 13) 81% May 13) 75 Feb 82% Apr 
Interboro Rap Tr ctfs *| 100, 32% May 13) 32%May 13) 30% May| 35% Apr 
Manhat Elev Guar- 100) 20 58 May " 5844 May 13) 51% Jan 68% Apr 
Minn 8t P & 8S Marie 
Preferred... ----- 00, 500 50%May 10 52% May 12 Mar 55% Mar 
Northern Central...50 70 87%May 13) 874% May 13) 85% Jan! 87% Apr 
Pacific Coast 2nd pf100 70, 16%May 12) 16%May 12) 15 Feb| 19% Mar 
Indus. & Miscell.— | 
Alleghany Steel...-..- | 200 62 May 14 62 May 14) 57 May| 72 Apr 
yore Some meet pref. 100 100 25 May 12; 25 May 12) 20 Jan! 26% Feb 
American Chain...-..- * 1,500 56%4May 10 63 May 13) 54 May| 69% Apr 
American Ice pref. .100 100 83% May 15) 83% May 15) 83 Apr, 87% Jan 
Am Mach & Fdy pf.100, 30115 May 12115 May 12)112 Jan| 119% Apr 
Amer Piano pref. -- 100 5 May 10 5%May 10) 3 May) 9 ay 
Am Rolling Milirts....| 4,800 yy May 5 Sew 12 \% May| 2 Feb 
Amer Tel & Cable. _100 1 24 May 10\ 25 May 13| 23 Mar 27% Feb 
Arch Daniels Mid pf 100 20106 May 14/109%,May 13)103% Maril0 Apr 
Art Metal Construct .10 100 27 May 15| 27 May 15) 24% Jan 28% Feb 
Atlas Stores......-.-- * 10,100, 34% May 10 37 May 15) 31% Mar, 37 May 
Beech-Nut Packing - .20 800| 60 May 13' 60 May 13)/ 58 May| 70% Jan 
Blaw-Knox Co. .----- *| 1,200] 364% May 10 3714May 13) 34% May] 41% Apr 
Brit Emp Steel ist pf100 470| 34% May 10 40% May 15) 22% Jan) 41 Apr 
Brown Shoe pret - - -100 40/117% May 15/119 May 14/1134 Janjll9 Mar 
png he te 00] 713%4May 15) 73 May 13} 71 Jan| 84% Apr 
City Stores class A....* 40 ay 16| 41 May 14) 37% Feb| 42 May 
Colgate-Palm-Peet “is ,400} 5944May 16 61 May 59 May)! 64% May 
Preferred. -----.-- 99 May 13| 99 May 13/97 Mari00 Mar 
Colonial Beacon Oil--* 1,700] 174% May 13) 18%May 16% May) 20 Apr 
Comm Cred pref (7) -2 0} 24 May 16) 25% May 22 Jan) 25% Apr 
lst pref paar. ie 100] 87 May 15) 88 May 77 Jan| 94 Apr 
CommiIntTr pf6%%.1 96 May 10 96%May 13) 89 Janji00 Mar 
Commonw & South pf.*| 4,§ 16103 % May 
Consol Cigar pref (7) 1 16 
Crown 


Willimette pf-.* 





Preferr 

Duplan Silk pref...100) 
Eastman Kodak pf-_100) 
Fashion Pk Assoc pf 100 
Fed Min & Smelt. -.-.1 

Fourth Nat Invest’rs.* 
Franklin Simon pf-_. 100 
Fuller Co 2d pref....-. 


Gen Cable pref....100 
Gen’l Cigar pref...100 
Gen Gas & El class B.* 


Preferred 
Gen Ry Signal pf..100 
Gen Realty & Util....* 

Preferred .....---- ® 
Gen Steel Cast pfd.. * 
Greene CananeaCop100 
Hackensack Wat pf. 25 
Hercules Powder. .-..- 

erred 

Ingersoll Rand pref-_1 
Internat Carriers Ltd.* 
Int Comb Eng pf ctfs_- 
Internat Nickel pf..100 
Inter Dept St pref..100 
Kan City Power & Lt— 

lst pref series B....* 
Kresge Dept Sts pf_100 
Kresge (8 8) Co pf.100 
Lehman Corp......- 
Liggett & Myers pf.100 
Loose-W ilesBis ist pf100 





































14)122 4 May 
















Lorillard Co pref--..100 200; 98 May 12; 98 May 92% Jan| 99 May 
Ludlum Steel rights.._| 21,700) 1-64May 16 \y% May 10] 1-64 May; 1 Apr 
Mallinson Co pret... May 12} 71 May 12) 71 Apr| 80 Jan 
Maracaibo Oil......- 7\%4May 13) 8% May 5% Jan) 10% Mar 
Marshall Field & Co..*| 2 (500 4344 May 12) 44% May 43 May \% Apr 
Mengel Co pref_...100 70; 90 May 14) 91 May 83 Jan) 924% Feb 
Metro Goldwyn vo 
yl 300) 2644May 13) 2614May 13] 2344 Jab) 26% Apr 
Mid 8t Prod ist pf. io 600; 97 May 14, 98 May 90 Febj110 Feb 
Nat Biscuit pref... .100 300/147 May 10/1474 May 142% Janji48 Mar 
Neisner Bros. ......- 513% May 12) 514%May 43 Jan) 54 Apr 
New York ee 4,1 27 May 12| 30 May 22 May] 32 Apr 
North Amer Aviation *| 26,900} 10%May 10| 12 May 9% May! 14% Apr 
Omnibus Corp pref.100 2 82 May 13 82 May 13) 73% Mar 83 Apr 
Oppenheim ,Collins&Co* 50 May 15| 52%May 43 M 56 Apr 
Outlet Co... .-...... * 72 May 10| 72 May 10} 53 Jan|72 May 
Park & Tilford....... 27 May 10) 2934May 20% May 38% Apr 
Penick & Ford pref- ido 30/108% May 16109 May 107 Jan 110 Jan 
People’s Drug Store-- 54 May 10) 58 May 54 May! 60% Apr 
Phila Co 5% An page 49 May 15) 49 May 15) 47 Jan} 50 May 
Phillips Petrol rights_-_| 34, 1%May 15| 1%May 15} 134 May; 1% May 
Phoenix Hosiery pf_100} 100} 86 May 12) 86 May 80 Apr; 86 Apr 
Pierce-Arrow Co pf_100 800| 77% May 13) 78 May 69% Feb 82 Apr 
oan Tomnat Goal 100 A. 98'4May 13)100 May “ys ae Jan 
8 May 10; 8 Ma ar | 15 Jan 
sp ae Bie & Cable— 3 : | ss 
weneenn- 00/100 34M 12/100 % Ma | 97 Jan'103 Jan 
Radio-Kelth-Orpheum | salad ed 
een eenenccces \2 14%May 10; 1%May 1 May, 2% May 
Rand Mines------....- 35 May 13) 35 May 33% on 3 37% Jan 
Republic I & St pf-.100}  100/11334May 14/112% May 14/107 Janii14% Mar 
Revere Cop & Br cl A_*| bee A 66% May 12) 66)4May 61 May) 72 Jan 
Preferred ....... 100) May 15100 May 100 Aprl04 Mar 
Reynolds Metal. .-.-- *| 22 400 3s 1%May 10, 34%May 16) 28% May| 34% Apr 
Sloss-Shet St & Ir pf 100 930 May 15| 65 May 60 May| 82 Mar 
Spear & Co.........- 7\%May 13) 7%4May 6 Jan| 10% Feb 
Preferred ..--...-. 200 79 May 16 81 May Jan 81 May 
Stand Oil of Kan-_. “15 11,300) 4134May 16) 43% May 37% Mar, 49 Apr 
So Porto Rico Sug pfi00| 60/112 34 May 14118 May 14/112% May121 Jan 
Thermoid Co._....... * 2,300) 24% May 12) 26% May | 24% May) 2644 May 
Third Nat Invest....* * .700) 38 May 10) 39 May 37 May| 46% Apr 
Thompson Products..*| 4 :600) 324 May is 3534 May 30 May| 39% Apr 
Thompson-Starrett-_-._* yee 12% May 12) 13%May 11 Mar 18% Mar 
Preferred -.......- *| 2,200, 43 May 10! 4 4414 May 40 Jan 49% Mar 




















CHRONICLE [Vo. 130. 
| 
STOCKS. Sales | Range for Week Range Since Jan. 1. 
Week Ended May 16 for 
Week. Lowest. Highest. Lowest. Highest. 
Ind. & Misc .(Conc.)P 
ntinental.-...-- *| 10,100 15%; May 16 164%May 12) 14 May 20% Apr 
fred ...---- 1 6,200 May 10) 9344 May 15) 89% Apr 93% May 
Truax-Traer Coal rights} 5,900 % 1 \% May } \% May) kK May 
United Bus Publishers 70 24 10) 24 M 30 Jan 
U 8 Tobacco pref_-.-.1 10125 May 15125 May 15)122% Mari25% May 
Vadsco es pref..1 100 59 M 14 59 May 1 7 69% Apr 
Va El & Pr pf (6)-21 60102% May 15103 May 13)100% Janjl04 Apr 
Va Ir C & Coke.-...1 220 134 May 16 13%M 13} 12 Jan' 14% May 
Walgreen Co ie 101 May 13102%May 10) 97 Janji03 Mar 
Warn rights.| 34,900 1-64May 1 \y%May 1 1-64 May| 1% Apr 
Webster Eisenl'r pf- i iss 61 May 16 70 May 16) 51% Jan} 70 
Wells Fargo Co-..---.- 2 May 1 2 May 10) 2 Apr, 3% Apr 
Wileox-Rich cl B ott 400 22 May 10) 234%May 1 22 May] 23% May 
Wrigley Co.....---.. 800, 694 May 10, 70 “nw 16 67% Apri 73 Apr 
Zenith Radio aa. 8 500 4% May 13! May 1 % May! 1% Apr 








* No par value. 








Stock Exchange. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in_Lib- 
erty Loan bonds and Treasury certificates on the New York 
The transactions in registered bonds are 
given in a foot note at the end of the tabulation. 





Dat'y Record of U. 8. Bond Prices. 


May 10! May 12 


May 13) May 14 


May 15) May 16 





First 


Converted 


ahs, 1047-52 
as, 1944-1954 
3%s, 1946-1956 
3%s, 1943-1947 


3%s, 1940-1943 


4 


Liberty Loan 
3% % bonds of 1923-47 . .4 Low- 
(First 334) Close 


,000 
WN 


High 


of 1932-47 (First 44s) oo. 
Total sales tn $1,000 untis --- 


bonds of 1932-47 (First 
Second 43(s) - - 
Total sales in $1,000 
Fourth Liberty Loan 

4K% ponds of 1933-38. .{ Low- 


nd converted beet = 


(Fourth 4348) 
Total in 


Low- 

---|(Close 

untiz... 
Hig 


Close 
SWses eates @8 C8000 Cae = 


High 
Low. 


(Close 
Total sales $1,000 units --- 


High 
Low. 


Close 
Total sales im $1,000 units. _- 


High 
Low. 


Close 
Total sales in $1,000 a 


Close 
Total sales in $1,000 untis -_- 





101193 
1011623 
1011633 

4 


102793 
102?39 
102233 


112 

1112823 

1117823 
12 


101433 

101123 

101439 
6 


1001223 
100 1% 
1001%s3 

11 
1012%3 
101123 


1012%3 
21 


102433 

102223 

10243 
78 
111% 
1112%53 
111% 
3 


101633 

101233 

10143 
40 


101433 
101433 


1001223 

100% 

100%s2 
39 


1051133 
1051%33 
1051133 
26 
101233 
101233 
101 ™ 








101433 
5 





1001423 

100%s3 

1001423 
21 


1001233 
1001233 
1001233 

33 


100°: 
100% 
ee 


1011493 
1011433 
101 a 


1012529 
1011533 
1011533 

26 


1011%33 
1011533 
acts 


10243 

102133 

102423 
85 


102 433 

102223 

10233 
126 


102433 

102233 

102433 
68 


112 
1112833 
112 

12 


107?123 
1072133 
107%423 


“<<< -<-<- <<< 


101% 
101% 
101%, 


101% 

101433 

101% 
36' 











bonds. 


6 ist 4s 
19 4th4Ks 
15 Treasury 3%s 


Note-—The above table includes only 
Transactions in registered bonds 


sales of coupon 
were: 


Lictbddhe heen che Cha nbn ndeeeEsnohanedatis 1011%33 to 1011433 
pipenbndendddeaEeabbtite Lebmnbudenncnnwd one eaasenn 1012833 to 102%23 


ee cd un esececbsnedeePnescévconsenésdoooscese 105733 to 105733 








New York City Realty and Surety Companies. 
(Al pricea dollars per shure.) 





Par| Bid , Ask 





Alliance Realty ---... no par) 102 /|105 
Bond & Mtge Guar-....-. 20) 105 |108 
Home Title Insurance ...25) 63 | 69 

wyers Mortgage--...-.- 20; 51!e] 53 


Lawyers Title & Guar...100) 277 [285 
Lawyers Westchest M&T100| 200 1250 


Westchester Title & Tr___- 


Par| Bid | Ask 
itn 100} 193 {203 
bdntias nie ie 2. 95 |100 
idieaeicces 100} 98 | -.-- 
io ship nine oo ae ae Perr 

135 1155 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


























Tnt. Tat. 
June 16 1930. .| 434 %| 100% | 100%: |\Sept 15 1930-32| 334%| 1007s | 100% 
Sept. 15 1930.--| 34 %| 100%} 1007s ||Mar. 15 1930-32; 344%) 1007s | 100% 
Dec. 15 1930..-| 34 %| 1007s | 100% ||Dec. 15 1930-32| 344%! 1007s | 100%: 
New York City Banks and Trust Companies.—p. 3492. 








$587 
- SK ed 


To-day’ 
3.92% 
short. 


Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.85% @ 


ay short. 


Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


or checks and 4.85 31-32@4.86 1-32 for cables. Commercial on 
) rs, 4.85% @4.85 11-16, sixty days 4.83 
.82%, and documents for payment, 4. 
payment, 4.85 1-16 and grain for payment, 4.85 1-16 
s (Friday's) actual rates for Paris bankers’ francs were 3.92 3-16 @ 
Amsterdam bankers’ guilders were 40.1934 @40.21 for 


@4.83%; ninety days, 
83%. 


Cotton for 


Exchange for Paris on London, 123.84; week’s range, 123.91 francs high 
and 123.84 francs low. 
The week’s range for exchange rates follows’ 
Sterling Actual— 
High for the week 
Low for the week 
Paris Bankers’ Francs— 
High for the week 
Low for the week 
Germany Bankers’ Marks— 
OE ae ee ee 23.86 
Low for the week 


Checks. fa: 
4.85% 6 1-16 
4.85 9-16 ry ‘$8 13-16 
3.92% 3.92 13-32 
3.92 3.92% 
23.87 

23.83 23.86 
40.22% 40.24 
40.19 40.20% 











The Curb Exchange.—The review of the Curb Exchange is 


given this week on page 3488. 


A complete record of Curb Exchange transactions for the 


week will be found on page 3519. 




































































































Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
pring gece sme Eight tense One 























HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for F Prevtoms 

= for NEW YORK STOCK On basis of 100-share lots Year 1929. 

urday. Monday. Tuesday. , Wednesday.| Thursday. Friday. the EXCHANGE, 

May 10. May 12. May 13. May 14. | May 15. May 16. | Week. Lowest. | Highest. Lowest. | Highesi. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares Railroads Par| $ per share | $ per share |\$ per share|\$ per share 
224 224 | 22414 225 | 2247, 2251g| 22414 228%) 225 22814] 225 2275s| 6,000|)Atch Topeka & Santa Fe..1 216 May 2] 24212 Mar 20|| 195'g Mar] 29853 Aug 

*1061g 106%! 1061s 106%g! 10612 10634| 1063g 106%g) 106 10612] 106 106 1,500] Preferred........... --100| 10253 Jan 3| 107 May 7|| 99 May/ 104% Deo 
*168 174%4)*165!2 170 |*16612 170 16614 16614] 16514 166 |*165 170 600} Atlantic Coast Line RR...100| 1611gMay 1] 17513 Mar 18]| 161 Nov; 20912 July 
#11412 115 115% 116 115 11614] 1147 116%] 114!2 115's| 11412 1154 6,800|Baltimore & Ohio........1 110igMay 5] 122% Mar 31'| 10514 Nov) 145i Sept 

*821g 83 83 83 83 8314) 8412 842) 83 83 *83 8314 900| Preferred........-. ~---100 ies Feb 10} 84igMay 14 75 June} 81 Deo 

76 77 *76 774\| 77 77 77% 78%) 78 78 78 78%4| 1,800|Bangor & Aroostook .-..---50 Jan 3| 842 Mar 29 55 Oct] 90% Sept 

114 11419)*114 11419|*114 11419] 11412 11412)*114 114!2 *114 114l¢ 20| Preferred Feb 28] 1141gMay 14|/v10314 Oct} 115 Sept 

*94 102 *95 100 *95 102 *98 100 961g 9612] *9612 10012 1 Apr 29} 112 Feb 8 85 Apri] 145 July 
*12 121g) *12 12ig} 12 12 12 12 *12 121g} *12 121g 131, Jan 25 7 Novi 16 Deo 

58 58 *60 6312] *60 62 *60l2 61 611g G6ll4} 62 62 651g Mar 18 44 Nov Se 

70 [Lo 70% 727%) 71 717%| 70 7ilg] 691g 69%) 68% 70 


= 
& 
& 
ve 

o 
ow 


9212 93 921g Q2igi 925 92%) 92 9212 
2llg 234) 22 23 217g 2214] 2153 22%) 1853 2012) 19!g 20 & Ry Sec 141g Feb17| 335s Apr 23 412 Oct} 44's Jan 
210 | 206 20812] 20514 20612) 205 20812] 206 206 | 206 206 jan Pacific 1 
#213 217 | 21212 213%| 213 213%) 212 215 |*214 215 216 216 
7 *6leg 7 67g 66g 67g 74) *6%g Tle) *7 712)" 
*7lg 37% Jig =7%4 7 7 Jig «6 7%) #7888 7i2 +8 
*18 22 *18 21%| 215g 215g) 21% 21%) *191g 2112) *19l2 21% 
*42 44 42 42 43 43 43 437s! 43 4334) *43 44 
1414 14%) 14 14%] 13% 1414) 14% 15%) 145 15 15 16% 400 
47 47\2| 467% 467%) 46 4612] 46 487%] 4753 48%| 4812 52% | 24,800 Preferred...........-.100| 34 Feb 
20% 20%) 2012 21 2012 201g] 207% 223g) 2114 2233) 21!g 22 4,600] Chicago Milw St Paul & Pac..| 18 May 
St base 





Ha 3414; 3412 37 351g 364) 351g 36 Preferred new.......-.--- 313gMay 
*81 82 82 8214) 8212 8212) 82 83 8212 83l4] 8212 8312 Chicago & North Western-100| 7912May 
*13612 140 |*1365g 139 139° 139 | 139 14012 *136%3 14012 *139 140% 300! Proferred.............100| 138644May 2! 140!2May 14|| 134 Apr 


111 111 | 111 112 | 11214 112% te th 113%, 11419' y113% 1135s| 4,500|Chicago Rock Isl & Pacifio.100| 109 May 1] 1251g Feb 14|| 101 Nov) 14313 Sept 














*108 109 | 109 109 | 109 109 10914 10914|*10712 10812 400 Hy) ~---------100} 107 Jan 2| 110% — 20]; 100 Nov; 109 Oct 
102% 103!g; 103 103 |*103 103% 102% 103% 1037g 1041g)*102 10312 900| 6% preferred..........1 99% Jan 6) 108 7|| 94% Nov} 10314 Nov 
*761g 82 | *76!g 82 | *76ig 82 | *76\g 82 | *76ig 82 | *761g 82 | ------ Colorado & Southern.-...1 83 Jan 16} 95 Feb 13}| 8614 Dec] 135 July 
*74 76 | *74 76 76 #477 774 774) *76 78 | *76 78 150| First preferred.........100| 68% Jan 3) 771!gMar29)| 6512 Oct; 80 Jan 
*6512 69 69 69 | 67 69 | 67 69 | *67 69 | *67 69 10} Second preferred.......100] 65 Jan23| 75 Apr23|| 64 Apr) 721, Mar 


*58 60%) 60% 61 6012 61 60 60 60 62 | *60 62 1,400|Consol RR of Cuba pref an 2 
171% 17212} 170 170 | 170 17012] 170% 173%) 171% 173 | 173 175 3,200|Delaware & Hudson-.--... -l 161g Jan 3 
#12512 127 |*12512 12812] 12412 12512! 127 131 | 128 128 | 12712 129 2,500|Delaware Lack & Western.1 121 May 5 
65%, 661s] 6612 67 67 70 71lig 71%) 7ilg 71l2} 70 71 2,900|Denv. & Rio Gr West pref.100| 60 Jan 2 Mar Oct 
4814 484) 4712 48 47 4773) 4712 5012) 4712 4912] 48 49 ae et pene: + tyr 4 : 63% Feb 14); 411g Nov; 931 
1 2 
5 
5 











62 64 63%g 63%s| 6312 6312] 6312 6312] 6353 6353) 6312 6312 

*57ig 59 | *5712 58%) *5712 58%) 58 5812) *5712 59 | *57l2 59 621g Feb 19|| 52 Nov) 637% July 
93ig 93%) 94 94 9214 9214] 9212 93%) 9312 94 92 92 102 Mar 29}} 854 Nov; 128% July 
90 «8690 88 87 88 871g 88 8814 89 88 88g) 2 9914 Feb 21|; 8512 Nov) 122% July 
36 «637% Py 38% 59 Feb 
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00 cert y 
*37 3812] 38 4012] *38 40 | *38l2 39 1,300|Gulf Mobile & Northern...100| 32 Apr29} 4613 Feb17|} 18 Nov 











9712 9712} 961g 961g) *96 97 96 96 | *96 8 9712 500| Preferred.........-... 100} 94 Jani4| 984 Mari10}| 70 Nov| 103 Jan 

3% 3% 4 4 *4 7 4 4 *4 7 *4 7 400|Havana Electric Ry...No par 37gMay 10 8ig Jan 17 61g Dec} lllg Apr 
*57 58 | *57 58 | *57 58 | *56 58 58 58 | *58 59 20) Preferred...... occcece 100] 58 May 9} 72 Jan 2)| 55 Febj| 73% Dee 
*465 480 |*465 480 |*466 480 | 480 480 | 468 468 |*468 480 20|Hocking Valley......-.-.-. 100} 450 Jan25) 525 Mar29|| 370 Nov| 600 Oct 
497%, 50 4912 50%| 50's Siig] Siig 52%) 749 49%/ 49 4912) 8,600)/Hudson & Manhattan....100| 46% Jan 16| 53% Mar 25|| 3412May| 58% Jap 
12712 12712] 12714 128 | 127% 129 | 129 129%! 128 129 | 127% 128%) 3,700 Illinois Central. -.....-.-. 1 126 May 8| 136% Apr 22|| 116 Nov| 15312 July 
"75 774, *76 77 7. Te: Tee FSi ee ae 40] gRRSec Stock certificates...| 70 Jan 2} 77 May13|| 70 Nov| 80's Feb 
B31 Blte! 32ig 33%! 32% 32%) 31 32%] 30% 3114) 30%, 30%) 7,300|Interboro Rapid Tranvtc.100| 20% Jan 3| 3891gMari18}; 15 Oct) 58% Feb 
*27ig 28 | *2712 28 | *2712 ----| 28 28 | *27i2g 28 271g 2712 130\Int Rys of Cent America_.100| 27i2May 7| 321g Jan16||; 25 Nov) 59 Jan 
*691g 7414] *691g 7414) 70 70 | *721 744) 7212 73 73 8673 60| Preferred.........-- ooo 2) 73%May 7|| 61% Dec} 80% Jan 
72%, 73 74ig 7412) *73 75 75 764| 73 74%) *71 76 2,400| Kansas City Southern....100 85%g Mar 29|| 60 Oct} 108% July 
*6712g 6812] 6812 685s} 68l2 6812) 70 70 | *68 6934) *68 69% 700} Preferred........-.- 8 6| 70 Apri6)| 63 Nov) 7012 Jan 
*73\2g 74 73%, 737%| *72% 7312} 73 7412) 73% 73%| 73% 73% 900 | Lehigh Valley .-.....----.- 50 847g Mar 31|| 65 Nov) 102% Feb 
*132 135 |*132 135 | 135 135 | 135 135 |*132 135 | 134 134 500 | Louisville & Nashville Jan 3) 138'2 Apr 4// 110 Oct) 154% Sept 








32 48633 32 «34 33 «633 | *31 83212) 31 32 3012 31 3,700|Manhat Elev modified guar100| 30 May 5] 40!2Mar18/| 24 Oct} 57l2 Jap 
Zitz 2112, 21 21 2llg 2112] 22 2212) 23 23 | *2212 25 1,100|Market St Ry prior pref..100) 17 Jan16| 25'2 Feb13)| 1412 Nov) 3912 Jan 
lig 18) *1ig 1%) *1ig 1%, *1lg 1% lig Ile) *1ig 1% 100) Minneapolis & St. Louis. -.100 lig Feb 27 2ig Apr 5 ll4 Nov 3% Jan 
*25 29 | *25 29 | *25 29 271g 2871 *25 29 | *25 29 1,300|Minn St Paul & 8S Marie_100} 2712zMay14| 35 Feb 7|| 35 May) 6112 Sept 





























































































































55 57 | *55 5614) *55 5614) 55 55 55 = s«BB 55 = 555 140} Leased lines........---. 100} 64 Janu 3| 6912 Feb21|| 51 Dec) 66 Jan 
54 547%| 55l2 5733) 5614 5712] 57 58%) 5653 5814) 561g 5773) 27,000 Mo-Kan-Texas RR....No par| 46% Jan 2| 6653 Aprl4|| 27's Nov) 65% July 
104 104 | 10414 10412 104 10414] 104 104%] 104% 104%) 10413 10414) 2,500) Preferred..-.......--.. 100} 103 Jan 3] 108%g Mar27}| 93% Nov; 10712 Avr 
*79 «8683 80 80 7912 7912} 83 83 | *7414 847s) *81 83 700| Missouri Pacific.......... 100} 70 May 5] 98!2Mar 6|| 46 Nov; 101% July 
12914 12914 129 129%) 130 130 | 1301s 13214) 132 133 | 13153 13312) 5,200 a eee 125 May 5| 1451gMar 6]| 105 Nov| 149 Oci 
#8312 8412 *82%, 8614! *82% 8412] *82% 84 | *82% 8614! *82% 8614) ------ Morris & Essex.....-.---.- 81% Jan29| 84 Aprilj| 75%3 Oct) 865 Jan 
119 120 ,*118 119 |*118 119 | 119 120 |*121%4 126 |*12112 126 190|Nash Chatt & 8t Louie .-7100 118 May 8] 132 Mar 25|| 173 Nov) 240 Aug 
*7% «(1 *7g «(1 *7g «( ad) a | *7, «#1 ee PP Nat Rys of Mexico 2d pref. = % Feb 5 1 Jan 11 1 Oct 33 Jan 
174 175 | 17312175 | 174 175 | 174 17712! 173% 176i2) 174 176%) 13,000 New York Central........ 167 Jan 8] 192% Feb14|} 160 Nov) 25612 Aug 
#110 116 | 114 114 |*11212 118 | 116 116 \*115 118 |*116 118 300\N Y¥ Chic & St Louis 60222100 1121gMay 5| 144 Feb10j| 110 Nov| 192% Aug 
10933 109%g *10812 109%4' 10914 109%| 110 110%'z110 110 | 109 109 1,500) -PROhted...cccsceacesces 100} 108 May 5] 110%May is 100 May] 110 Dee 
#220 244 \*220 241 {#220 240 | 241 270 | 247 259 | 255 255 2501N Yi& Harlem.......---.- 50| 180 Jan 6] 324 Feb 3|| 155 Oct] 379 Jan 
113% 1131| 113. 115 |*11312 11419! 11414 11612' 115 115!g| 115!g 117 | 13,400|N Y{N H & Hartford..... 100) 105%, Jan 20| 1281g Mar 29|| 80% Jan| 13212 Ocf 
121% 1217g| 1217 122 122 122 122 122 122 12212) 122 12212’ 1,900) Preferred............-..-. 119 May 3) 1351gMar21|| 11453 Jan) 134% Aus 
*127% 13 | 127g 13 *12%, 14 14 14 *13 14 14 1414; 1,400) N Y Ontario & Western...100; 105gsMay 5 17144 Mar 31 8 Nov| 32 Feb 
214-248) Zig 212! *2ig 25g) 25g 25g) 221g 0284) 21g 284! 500) N Y Railways pref....No par 2 Jan 7 4\g Jan 16 lig Dec 9% Feb 
*11, Ile) *1y lig! llg lly) *lig llg) *lig lig} *lig 14 110) De ee MED. éwcccoemas 100 lig Jan 15 2ig Feb 6 1 Oct} 14144 Mar 
*17 23 *16 22 *16 22 *16 22 *17 22 20 20 100) Norfolk Southern......--. 100} 16% Jan 8| 331g Feb 14 14! Dec| 4812 Feb 
*232 236 236 236 239 239 242 242 23612 240 |*236 240 800) Norfolk & Western....... 100} 226 Jan 4| 265 Feb 18j| 191 Jan} 290 Sept 
857g 857s) *87 8812) *86 8812) *86 8812! *86 8812) *86 8812) Se aaa 100} 83 Feb 3] 8712 Mar 22 82 Nov| 8714 May 
83 83 8314 84 831g 8312) 821g 8414; 831g 8373] 8253 33 | 3,100)Northern Pacific......... 100} 78 May 1| 97 Feb21 75\g Nov] 1187, July 
*81lg 8233) 81% 81%! Slip 82 8012 82 S8llg 81l4| 8llg 817g! 1,900) Certificates.........-.- 100} 77!2May 1| 96% Feb21|| 75 Nov| 114% July 
*15 1612} 16 16 *15 1612, *16 17 16%, 1634) *16 1634! 200) nT 100 7 Jan 3| 19% Apr 9 473 Dec; 43 Feb 
77% «+78 7753 78'4| 774 777%| 7712 7918) 781g 7873) 78 78%) 15, 800! ——— ay tb hema ap anlar easid x 50} 72g Jan 8) 8653 Mar 31 72\¢ Mar| 110 Aug 
%17. 20 | *17 20 | 18 20 | *18 20 | *18 20 | *15 20 | -.---- ia & Eastern_....--.. 100} 17\4 Feb28| 241gMar 31 17 Dec! 35 July 
135 145 |*135 145 |*125 140 |*125 140 /|*130 140 6). oe I eee ean iia et cheoeam 100} 141.4May 5| 16412 Apr 10}; 140 Nov) 260 Aug 
99 99 98ig 9914] 9914 10012) *9912 101 100%4 100%4/*100!2 101 190} Prior preferred.....--.-.. 100| 94% Jan31| 100%May 15 94 Nov} 101 Mar 
*961g 97%) *96'g 9724) *97 97%4| *97 97%; *961g 9734) *96%, 98 | -.---. NUN. osccanccandon 100} 95 Jan 7| 99 Aprils 90 Novi 07 Jan 
*98%4 100 *9834 100 *98%, 100 100 10112'*100 105 *983, 102 400) Pittsburgh & West Va--.-.-- 100} 98%May 6] 121% Feb 11 90 Novi '48% Jan 
#111 11712,*111 11712)*110 1172 11712 11712! 117 117 | 116 116 9 SEE ce kawuacascdwons 50| 110'gMay 1| 14112 Feb 6|| 10l!2 May| 147% Sept 
4g 50 | *48 50 | 448 50 | *48 50 4814 4833) *48 492 300| First preferred_....----.- 50| 44'sMarll] 63 Feb21 4li2 Apri 50 Sept 
%473, 51 | *47%, 51 | *47% 51 | *47% 51 | *47% 51 048 ~ OE 3 wcctus Second preferred .......- 50| 47% Jan 4| 57 Feb 6 435, May| 60%, Sept 
*521g 60 | *52!g 5573) *521g 551g} *52!1g 55's] *521g 551g) *53!g 53%) -----. Rutland RR pref__..----- 100! 50!gMay 5| 67% Mar 5]; 4973 Oct; 7414 Sept 
11412 115 | 114% 115 | 114% 115 | 11434 114%) 115 11514) 115 116 4,900|St Louls-Sen Francisco....100] 10753 Jan 3} 118% Mar 27|| 101 Nov| 133% Aug 
987g 99 99 9934! Q8izg O92] OO'2 997g} B9lg 99%)i B9l2 99l2 2, 200! eg | 100i 92 Jan 2} 101 Apr 2 87 Novi 96l¢ Feb 

~ { | 
62 6212! 61 65%) see 66 66 66%! 66% 73 70 76%4| 12,500 St. Louis Southwestern....100} 58 May 5) 76%May 16 50 Nov} 15% Feb 
*87 89 | *86 AG. 88 88%, 88%! S882 89%' 90 90 1,500} Preferred........-.---- 100} 85 May 7} 90 Mar 5j| 84 Oct) 94 Apr 
914 D4 958 ol, 9%; 95g 10 9g 10 93g 97g) 2,600 ‘Seaboard Air Line......-- 100 87gMay 6] 121g Feb15 9'g Dec| 21% Mar 
*20%, 21 20% 20% *19ig 2012) *1912 2012) 20%, 21 21 2214) 1 -800| PROB cvndeneconece 100} 20%May12) 28 Feb 7 1644, June] 41% Oct 
122 12219' 12112 12212) 121g 1217) 12112 12212) 12112 122 121 121%) 3, 200) Southern Pacific Co...-.-- 100} 116 May 1] 127 Feb10}| 105 Nov) 15712 Sept 
114 115%) 113 115'g} 1107 113 | 11114 114%] 112 11212) 11312 115 8,200 Southern Railway..-.---- 100} 10l'gMay 1) 136% Jan 13}| 109 Nov| 162! Sept 
*98l2g 99 9812 9B8le! *98% 991g; 991g 9914) *98 9914) 99l4 99%, ‘600| a 100} 97!2May 1) 101 Mar 20 93 June} 100 Deo 
*130 145 |*126 140 ;*130 140 | 135 135 |*134 138 |*134 140 200|Texas i PAW canecseve: 100} 117 Jan 6) 145 Apr24j} 115 Nov] 181 Magy 
*10 11 *10i2 11 1ltg lle) 1012 113g) *10i2 L114] *10l2 11 300|Third Avenue--.-...------- 100 8igMay 5] 15!2 Mar 20 61g Nov} 39 Fev 
19%, 1934) 20 20 19 19 | 19 19 *18 19 *18l2 19 400\|Twin City Rapid Transit... i 19 Aprl7| 3l1lg Jan 29 2014 Dec] 584 san 
*671g 7473| *66 7473) *66 7473 *66 747g) *66 7412) *66 i. DUGING . c wawccccusese 64% Apr17| 79 Feb 3 75 Dec} 00 Jan 
2257s 225%) 225% 225%) 225% 225%) 2241g 22614) 22453 22512) 224% 226 2,600|Union Pacific. .....------ 100 215 Jan 8] 242% Mar 29)| 200 Nov) 29753 Aug 
8 *85lg 8573) 8512 857%3| 85% 86 8614 8633) 86 861s 86 861g] 2,500} Preferred....-.-.------ 100} 8214 Jan17| 86!2Mar29!} 80 Nov! &5i2 Sep 
*491o 5012} 50 5034] 49% 49%) 49 5212) 52 52%) Slt 52 4.1001 WebOtR.c cccccecccesses 100} 47 May 65| 67% Apr 1jj| 40 Nov) 8l% Jan 
*8412 87 8514 8514] 83% 8414) *8414 87 8414 8414] *84 86 800| Preferred A....-.-.---- 100} 83 Jan 7| 8914 Apr 8|| 82 Nov| 104% Jan 
27%, 28%) 28 29 28 28%} 2814 3053) 30 31 31l4 3314) 53,900)Western Maryland---.-.-- 100} 21'4May 5| 36 Mar29 10 Oct] 54 Fev 
*28 29 29 29 *271g 2973| 297, 297) 30l2 3012] 3Sllz 33 1,400} Second preferred...--.- 100} 23!'2May 3} 38 Mar 28 1453 Novi 63le Feb 
21 21 21 2lle} *21 24%4| *23 23%4| 235% 2612] 25%, 261g! 2,500)Western Pacific....------ 100) 20'4May 6| 30'2 Mar 29 15 Oct) 41% Mar 
#45 4512) 45% 4533) 453g 4512) 457% 4673) 4673 Siig} 48!3 50 2,500] Preferred........-..--- 100} 401g Jan 2} 63!gMari19|| 37!2 Nov; 67% July 

Industrial & Miscellaneous 

B32 32%] 31% 32%) 31% 32 | *31%4 3212] 3212 3212) *31% 3212) 1,000 Abitibi Pow & Pap-..-.-- Nopar| 22 Jani18| 42's Apr 9/| 34% Dec} 57's Aug 
*81 83 2%, 82%) *81 83 *81 82%) 8214 82%! *81 82le 300! Preferred......-.-.----- 100} 64% Jan17| 8612 Apr 8 69 Novi 88% Jar 















































* Bid and asked prices; no sales on this day. ¢ 60% stock dividend paid. z Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see second page preceding 




































































































































































































































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales pie STOCKS on anes Since ae in Range Jor Prew 
NGE 
Saturday. Menten Tuesday. | Wednesday., Thursday. Friday. the EXCHA : Highest 
May 10. | May 12. May 13. May 14. May 15. May 16. | Week. Lowest. | Lowest ; 
share per share \\$ per per 
sa haat Mane Saar Mas |. Mase aa Mase] Mart | ae Ree tran” avo ar| "48 Sea'a| "08" Seehll® 257 “Bee sb San 
ise tee ine 1 18 tee tise lett] 100% 100G 70 ~.-----100} 104 Jan 11 110 Feb 11|| 10012 Nov| 112ig Oct 
*168 109 |*108 109 | 109 109 |*109 109!2| 10912 10912 Ae. eee tise ee ee oe 
oso 93°] *a0% oat ones Sait 30%, 93ie “30a, oat] IWS WB 85% Feb 4| 92 Mar 84 Nov! 96 Jap 
. : “| “30 31&i 31. 32 | 8.500|Ademe Millis.........Ne 32 Mar3i|| 19 Nov s Jap 
301g 30%! 3014 301 30 30%!) 30% 31% oh 32 Yttire aes Pivsonccosn me atte ote + ge + Rie "s 
se 36% 33° 347] 33" 33° 33° 3a opats ry te 2.500| Preferred Socamaakaanl Jan 41% Jan 29 15 Ger 119, May 
"200|Ahumada Lead..--.-.- Jan 153 Mar 28 s 
1 1 7g *7g «1 ig (1 1,200|Ahumada Lead.-.-.......-- esl 1 Mor oll 77 Novi 223% Oct 
ast 30] ‘ges sors] “son ‘aeh| ‘gene aeiel ori osu] 2.600 Al-Way Elec AppiacaN par Mi Jan 1a] 36° Mar 24 18% Dec 48% May 
2 : : ‘ 1% Jan Jan 9 Dec 4 
1% 1%] 1% 3% 1% 1s] 1h 1%] 1s 1%) 2.400/Ajax Rubber. Inc---.--No par} I Jan 3| Z's Jam 9) 1 Deol tot Je 
Sou sis 19 oe asl 13 13 | 13 13%] 3.400|Albany Perf Wrap Pap_No par| 8% Jan21| 15!2 Feb17}} 5 Oct) 25 Jan 
Set ayal aon ara sen seul a7 2714 28%| 66/200|Alleghany No par| 23 Jan 3514 Mar 17 Nov| 56iz Sept 
oor 190% 19088 150% 190% 10012 100% 1002 99% 10012! 2'500| Pref A with $30 warr-...100] 9512 Jan 3| 107'2 Feb 11|| 90 Nov| 118% July 
4 : -777100} 95 May Ee Gade ase dale 
ee wt fo oe ee oe 2) ta ee oe) ee oe ea 1-2 
{ Bata) o0a." 93's] 902 as] 02 93%5| 202 Oats 15 313 | 16.300|Allied Chemical & Dye No par! 255% Jan Apri7|| i977 Nov| 354% Aug 
Tee ee rare eal inet caeeeeioe iae%l ide azayl iat igs | 'z00l Preferred.cn s.--100! 121° Jan 3) 126% Apr ill 118% Novi 125. apr 
= y of 61 63 a 6453 a, 64%| 6212 Pre 631g 6414! 38,900/Allie-Chalmers Mtg new No par| 49% Jan 3| 68 Mar uw a5'6 Nov| 75's Sept 
8 4 . ’ 
> ad te sed ae” Sed cc deul a5 38 | Sceslameman te Der] io ° gan te| 20M bMarZsi| 17%; Oct| 42% Jan 
25 254 a6 252 so 25's 25 25'2 25 25\4 25 25 5.200 7 oan s et J yea 
° ts “400! 1}} 18 Nov) 73% Jan 
30° 31 | 20% Site] 30° 334] 32 332| 932 33% 232 3312} 2.400 Am aril a5. Nov| 167° Oct 
S42 847%) 84'2 84l2) ©8414 84i2) S4lg 85% 84ig BA4'g oF . - ; 97% Tan 31 57 July| 66% June 
*63 63%) *62Zi2 63%| 644 644) *64 64%) *64 64%) 64's > 3 06% — 2 ~s a 
ae” see come 4a 1 Ge” Oe] o° Gani oe 5'l 30° | yen 5| 54% Feb 14|| 27 Nov] 7612 Sept 
*40 «= 4012] #3912 41 | 39 39 | 39 404) 39 39 | *39 40 j 700 = foe sept 
ine seer 15a] 1neee 152] 198, 198. [e190 124 “lo1a0t 194 170 128 Feb 13|| 113 Nov| 12612 Mar 
*120% 124 |*120% 124 | 122% 124 | 124 124 |*120% 124 |*120!2 124 mm ES } 
18% 191g] 1812 1912) 18% 1912) 18% 191g) 18% 19%4 Lin fs a 4 & Sani Bsa 4 
7512 7512) 75 76%| 75!g 76 | *75i2 76%| *75 76 | 761g 76ig 3, 4m 8 40% So 
137% 141%] 140% 143%) 14012 143 | 14317 146%] 142 145%) 14315 14512 150,600 Lees aoe tO sei, dee 
145 145 |*144% 145%) 14519 14512] 145% 145%! 146 14614)*145% 146% , 200 Z| 1estaMay 18) 12a Bev tees daw 
S2lg 52l2 *53 53%) 53 53i2) 54 54 | 55 55%| 55 33 1.100} Ameri oS ete ol tt. onl ie” ae 
100% 100%) *101 104 | 101 10412) 10112 102 | 10153 102 | 102 02 +100 oie es oS et on) oe 
Se S| Sl Sd Ba oe | eos a pt sa Hak Hae BO erg) ae ee] as de 
— | iol ' , 164May 5| 33 Jan 16 
19% 19%) 19% 20 | 1912 21 | 20% 21 | 2015 20% 20 20% 9.600 Am Comm’! Aloohol-- .Wo par 16 «May 5) 33, | 2 on Se 
o oT ZoIe! ea7ie. apie] 40% 4018] 40% 49%| 49% 49% 1,600[Amer European Gec’ss-No par| 35 Jan 8| 50!gMar31|\| 23 Nov] 98l2 Seps 
7 oe. 77 sos! "730 Ft 81's a3in B28 ao% 84!4 8614/181.300| Amer & For'n Power ...No par| 65 May 5| 101% Apr 16!| 60 Oct] 19914 Seps 
ae : | 19! 11 | 110% 1107 600| Preferred....... «-.-No par| 107 Jan 8| 11112 Apr 29|| 101t2 Nov| 10812 Feb 
*1101g _...|*11012 111%2| 111 111 {#111 11112 M1 1th 10s 110%) 600 serves par) 197 Jom 8} tide Aor Oi) etie eel ae” Fe 
++ os 98 | Sa os | som aa | aan oan 3g 231g] 1°700|Am Hawaiian 88 Co.....-- 19% Jan 2| 33%3;Mari9|| 1712 Dec| 42 Apr 
a a | 8 | ae et ae a el oe’ Bow Hide & Leather-i00/ 4's Jan30| 7 Apr 10 jB2 Dec] 10 Jam 
“ #2335 * 26 °| 24 241g] 221¢ 23 | --700| Preferred.....-....---. 22igMay 16| 84% Apr 11 1, Nov 4 Aug 
— aha “ees 38 4 oa 2 = bt 3° 3 1 Pe Home Products..No par ae ik 69% Mar 20 40 Nov 
see So | $57 Soul Sate satel “Seu 88%] Sot BBs] 38% S0% 9:100|Amerioan Tee. vos No par| 35's Reb 7|. 41% Mar 27|| 20 Oct] 53s Aus 
f , 55% A 2 Nov 
SS se S cee 3 | be oe ‘oe “sul “Se “oul Seclameria Pena beauinisl 2° fonts] 4° Aor 3 sis Oct| 3% dan 
*30% #3080 0% 30%| *30% 321s 30% 30%| ©30% 3219] 20) Preferred......-....--- Jan 9| 35 Febi4 12 Nov 
661g 331 66 $7 6653 "to rhe $7 Sete “tain 37 9,600 American Locomotive.No par Saighaay 16 108, Jan 6 9, Nov 136 July 
"268% 105, "193 tor | do5. 200. lees 260] gos ara "19200 270 | ainolAmer Machine & Way_.No perl 310 Jan 19] 284% Apr 80|| 143° Nov 70% Oct 
"100| Amer Ltd...Ne par| 39%May 8] 5l!2 Feb 7|| 3112 Nov 8 
Se ty iosia 117 | 193 Lie elie” 118 lests 116 lela’ 118°] 100 ered. (0%) 1001 110 Feb 6| 116 Feb18|| 106 Nov| 135 Feb 
#112 117 |*112 117 | 112 112 |*112 115 \*112 115 |*112 115 100 Preferred (6%) sinenatioatiets eo Ste Peis) se ee ee 
7 “a i Sal “te. te a” ale eee 14 19,seblameriene bk aemanass - “yf Feb 7| 3% Mar 31 % Dec| 17% Jap 
> ae sett > ae Se 1 108 * 105%, 1067 18.200 Am Power & Light....No par| 77 Jan 2) 119% Apr 1 6414 Nov] 175% Sept 
ologin ioe o1osts ipsa! ipa ious ious 10434 “104% 102% #10419 10455 "700 Preferred « opar| 100 Jan28} 107 Mar24 921, Oct] 105 bn 4 
‘ 4 2 : 4 fi ed A CARN Tt Nopar| 75 Jan 8| 85 Mar20 70 May 
*82 8312 *82\g 8214 8214) 82% 83 | *82% 85 | *8253 85 400| Preferred A_-------- |] 70 May] 80 Feb 
A stamped.....No par| 80 Jan 6) 88% Mar2 is No 8 
*8614 86% 86% 8714] *86l2 87 | 86% 86%] 8653 8712] *86% 87%! 500) Pref : S| Ses Mar3i)| 73% Nov 
aoe eS | BSB a oh] S| SEE a] aa NPS] a stall Bt aall i worl ot Se 
8 ’ 
| oeEe igMay 5| 100% Feb17|| 60 Nov! 144% Seps 
os" 36 ota oote ais ain ois z.. oon B64 Ht oe uw pomp etm bay ag te” Jan 16 ova Apr 28 “4 Nov 74% Jap 
ees No par| 16 May 10| 261g Feb ig Mar 
16 16 | *17 18 | *16 18 | *16!2 1712 *16!2 1712| *161g 1712) 100 Amer Seating v t c De 1g Mar 
‘ Comm_.-No par| lg Feb25| 3%May 6 % Oct 
2 2% 2% 2%] 2% 23% *2ig 2a Zig} 2ig 21g} 1,300|Amer Ship & is Feb 25] SMay 6|/ | % Oct! 7 Feb 
FL? Zits 71? 722] Tie ws 2 “sti 70 | 601 70 | 13.400|Am Smelting é Refiniag..100| 654uMay 5| 79% Apr 2|| 62 Nov| 130% Bept 
391s; #15014 140 *| 1908 19010 e101 199121 Leet 91 14 139%4| 1.400] Preferred 100| 1331g Feb 6] 141 Apr 8/| 123'g Nov| 138 Jan 
130% 13914 Sie” .- 13914 7 ty 13914 13912 139\4 13914 = > pert Bans eens 28] “ai May 3| 68% Jun 27 Gel a ae 
103 108 103 DS 103 | 10," 10;%Il° it 103 "100 __.-------100} 100'g Jan 3| 107% Apr 22|| 98 Nov] 112 Jap 
er srt “103 108 oe 108 a's ” mt rh a7 14 | 2,900|Amer Solvents & ChemNo par} 12 May 5| 2212Mar 7|| ..-...--| ..-. -... 
" A Te: 2 . ; maw ft AL .... ....| .... .... 
ce, | 3, 28 | Bs ae) ON AY tel Fal Reece occ] mule EME acc cul ies aus 
*113l2 114 114 114 114 114 *113 114 114 114le 1142 oy pee PR ene Dn yet ae eon Mbunaay : tte peep - Sen 85 yr 
"33 aa its 62° “Bile bits oo 61% $1 $11 o6ils 64 64 1,800|Amer Sugar Refining-....100} 60 May 5| 69%Mar26|| 56 Nov Ate Jan 
4 7, *800| Preferred.._........--. N 8 
#109 109!g.*109 109%s|*109 1091s! 10873 108% 108 108 *10812 100 2 80 aprelerred.—.-—- ce Sie nig 1? 104 Jan 6 119 Apr 24 99 Nov| 111 Feb 
at, 24911 246° 248i—| 245% 248°] 247 abpse es Bt 248 ‘| 65.300|Amer Telep & Teleg.--...100| 216 Jan 2| 274% Apri17|| 1931, Jan| 310% Sept 
— oe we le se He = — =, tH, sees S50 “— 203, 109. 300 Rights (expire Aug 1)... 195gMay 5 I I a a 
ans” 263'2'°257 264 0258" 202 | on 350 “ ast asi ant * aay 3.000|American Tobacco com_.-.50| 197 Jan 8] 263!2May 10|| 160 Mar 232'2 Get 
T23tg 12310 *1231g 129%) 123% 128% #19812 12471 tae” Ton] toate Lea | “i'soo] Proterred ne aa 7272 100 S| iste Mar 14l| 114% Nov] 121% San 
12312 12 2344! 12334 123%, 2 . y ‘S' eat ee. . | RRs 
#130 134 | 13212 13212|*130 - 134 | 134134 131 134 |*130 ° 134 ‘300; American Type Foutiders--100 oe ans - ~ pol yo 
<A ; 
#113 113!q|*113 113!2'*113 11312] 1131g 11312'*113 11312 #113 113% a a 100 
11012 118 | 109 112%! 1095, 111 | 110 11355, 111% 114%) 11112 113 | 33,500|Am Wat Wis & El_---No par | 1247s Abr 33 0 Nov 199 Bept 
erie Mr Ae Rr ene gus aoc al, deel 10h, dee 
; " + 37s . S| 36le 96ie! 3.4601 Leetared.............. 44% Febi8|| 1512 Nov| 58% Jan 
36%, 377 371 371 37! oe 37% SBle 3ets 3,400 POE. cocaskdcacanee 100 s 
Es 36 rate Sil *7ig Stal 784 ra 7%] 7% 7% + 600|Am Writing Paper ottsNo par 8ig Aprll|| 4 Nov| 16%g July 
40 40 |*40 41 | 40 40 | *30% 4 | #30" 40 | 39 39 400| Preferred certificate -- 100 
11 11 | 10% 11 | 101g 10%) 1012 105) 1053 11 | 10g 10%2| 1,300|Amer Zine, Lead elt---25 
*65 68 5 6912] *65 68 | 65 68 | 65's 65is| *64 67 1 Preferred... -----25 
59 607%| 6214 63%| 62% 635s} 605s 63 | 6014 6124) 5953 61 |194,700 Anaconda Copper Min new -50 
*38 3812] 38lg 39 | 374 371} 40 40 | 40 4016) 40 40 | 1,700|Amaconds e No par 
4812 4812] 50  507%s| 50lq 50%| 4933 501g) 481g 49%| 48 4812] 5,600|Anchor Cap........- Ne ar 
*110!2 116 |*11012 116 | 1141, 114124113 117 |*111 116 |*11012 116% 100 Preferred --— - - iets No par 
2812 2953) 275 29 | *27%4 26 26's 27 | *26% 27. | *26 27 | 1.300|Andes Copper Mining g;-Ne par 
*22ig 2312) 2314 24%| 241g 2412] 2414 243s) 2333 23%) 23 23 | 2.500|Archer, Dan’, 4 
*75 75%| *75 75l2| *75 7553 7512 7512} 75% 75%) 75 75% 500| Armour & ; 29 (Del) pref. 00 
55g 553 «57g 5% = 57g 573 7 61g 65g 61g 612 23,100) Armour o er 
amaekis sia sa) wae a. S.-i 
be 2 2 :700| Preferred.........-...- 
city a8 | “Abe 15°] 15° 35a 150 teed ists Leal cis” an] Seslanioome Outen we ow 
2 2 2 2 2 \Artloom Corp.-...... 
*3512 36 36 3612) 36% 36%) 38 38 87 384) 37!2¢ 38 1 Seni Amepetnted anpacdl tnd fo par 
42 42 42g 44%| 43ig 44 44 46%, 44 47igi 45 23,000! Assoc Dry Goods... -- 
*421g 4919) *421g 49 45 45 | *4712 4814) *4712 48 4712 4712 120) Associated Ofl_.......-..- 
63'g 6314] 6314 6333' 62% *61 64 | *60lg 62 6034 60% 600) ANG & W 188 Line...Ne per 
"601g Gilg) Glig 6lig Glig Gllel] 61 61 | *60 6012] 60 6012 oS OS Sees 
42 43 | 4253 4373! 42! 431g 4214 431g] 423, 427%| 20,400/Atlantic Refining... -. ae os 
82 84] 8 851 85 *85\g 87 | *85lg 88 | 8473 8473| 1,000 Atlas Powder ga par 
ty or ty “= 105 = 103 |*103 10412 “104 104i, 104% 104% alae nen “= 
* Tac eeecesoceo 
185 195 | 185% 194 | 18614 19112] 18512 1914) 158 181 | 163 170 | 33,600|Auburn Automod le---Ne = 
64 7 633 *63g 673 7 7 7 7 7 600| Austin, 0 + ated ? 
256% 58 “56% 38 256% °56% 3 “ten 56% ose! ss ~~ "500 auete an Credit 4 See 
2 58 | #£500)|Austrian Crecit Anstalt.....-. 
este 20°] #12 20 | #1a12 a Ua elas” is]. 
1312 2 ‘a: 300 416. 1801 2 eg. ome otiiaee! 
55% 56 547g 55%4' 55% 551g 55531 54 5573) 54 55 3, aunente Get Rance A...We 
Tig 7% «Tin 78s) Tig 71g 734) «671g 758} «= 73g Ss 75g) 16,200/Aviation Corp-.--..-- sou oad 
111 248] 118 130 0, 100) tae teed ae ae 190° 100] ~~ ea 
*107 109 |*107 109 ,*107° 109 |*107% 109 |*107% 109 |*107 109 | ..-_.. Bamberger (L) & Go pret_-1 
oA lal oS GPS SSS Sgn CAE deal etl deen Beye. 
*80 2 2 2 712] *82 2 * Peeks is SS 
*41g 473) 37% 5 { *37, «#5 *37, «O55 *35g O55 . a Paes Barnett Leather----.. 
2612 27 | 26% 27% 26%, 284] 28 28%} 2714 28 | 27g 27%| 26,600 Corp class A....- 
































*Bid and asked prices; no sales on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday. 
May 10. 


Monday. 
May 12. 


Tuesday. 
May 13. 


Wednesday 
May 14. 


Thursday. 
May 15. 


Friday. 
May 16. 


Sales 


STOCKS 
for NEW YORK STOCK 
EXCHANG 


PER SHARE 


Jan. 1. 


Range Stnce ° 
On basts of 100-share/ ois. 


PER SHARE 
Jor Prevtous 
Year 1929. 





Highest. 


Lowest. | tones. 





$ per share 
59 8664 
7 #8698 


87i2 


4llg 4i1l, 
401g 402 
*103 106 











$ per share 
*59 64 
97 8698 


87i2 


40%, 40%, 
115 


1212 
1414| 
a7*| 45 


$ per share 
*59 83664 





; 158 
| #4014 


33 
*i8t 18% 
*26\g 274 
*30%, 40% 
l *113% 115 
12 1212 
ame 14 
35% 


4658 
105g “104 106 


a ee 
42531 41% 42% 
| 939° «40 


41 


1 
118 


10412 *10012 
1787g| 177'g 


511) 
237g) 
90 
5934) 
1511!) 
7933 
110 





18 





51 
2353 
#8614 
581g 
149 
7814 


109 
277% 
3lle 


18 = 18's 


241g 24lg 


$3 per share 
769 483664 
*97 «= 98 


*83 
10512 105t2 
43g 4% 





40%, 40% 
*113% 115 


7105 106 
*24 





*103 106 
117 ‘117 


3 63 
*20% 21% 
9014 


30 
lig 
6 





92a| 


| 343 


21% 
*29\ 
212 
633 
18% 
*32 


187g 


2714 274 


$ per share 
*60 64 
98 98 


85 85 
10512 106 


2058 
*2914 
*25g 
*6lg 
19% 
*83 90 
161 162% 
*4014 41 
201g 2112 
27 2733 





12 12%! 
14 141g 
35'2 3614 
44 4Al2) 


2478 

796 «6=—«899 
Allg 41%) 
41 j 


*103 106 
116 117 


3 
#203, 
9212 

*111 
6934 

*28 


lig 
6413 


2053 
*23l2 
6312 


23* 


21% 
9512) 
rrr ie 
30 

1 ig * 


66 
214 


40% 40% 
*111% 115 
121g 125g 
14 144 
2335g 3512 
391g 43% 
*104 1054 
24% «247% 
*97 «8=699 
41 41 
4014 40%3 


*103 106 
*116 117 


25g 53 
3 3 


201g 21 





*37 


*129 
747g 
*7 12 

*69 
291g 


27% 


*60 
57 
873 
45 
98 
4434 
70 
22'8 
*50l2 
#2713 
*26 
62 
*52 
3473 
934 
3812 





3812 
45 . *4212 





#4210 
*96 104 


| 18312 


27% 28 
32 3 
*15\2 
18 


4%q 106%) 
14512 ‘s] 


13 | 





| *51\g 


1054 
*145 


5112! 
261 
88 
5978) 
155. | 
110 


2714 


33 
1512 
18 





18 | 


2 6 
| *88 


\*1077s 


*103 
1847 


5112! 
27 
92 
58% 6212 
15214 156% 
8434 867%, 
110 
23%, 
Bll, 
41 


51ig 


31 


1047, 
146 
27\g 
32 
*15lg 
*16 


2712 
3314 
1612 
18!2 


3% per share 
*60 64 
971g O74 
85 
"EGS. wees 
5 5 
*84 §4le 
40%, 42% 
50 


85 


g 965, 
131% 
26 
100 
8613 
5614 
75 


3% 
25 
883g 

3314 
3le 
2155 

30 
27g 

6l2 
21% 


90 
16013 
41 
2078 
27'\g 
401g 
115 
1212 
13% 











181lg 
5l1ig 
251g 
88 
6012 
15212 
85% 
10973 
27% 
301g 
*38le 
*2514 
90 
*417, 
*833le 
*11 
3lig 
1714 
*47 
1512 
*421\0 
#12 


43 

TAle 
*23 

2253 
128%%4 
1027, 


27% 
33 
1712 
18 





3412) 30 


Ine.....No par 





7% 
16,100'Bklyn Union Gas 
200!Brown Shoe Co 


No par 
Bulova Watch_.......No par 
Bullard Co No par 
Burns Bros new cl AcomNo par 
New class B com....No et 

1 








Soot 
120 Celi lee pref 
200|Butte & 


& Hec 
Jeni Camae tae & C Fary.No par 
00;Canada Dry Ginger Ale No par 
70D Cannon Maite No par 
Capital Adminis cl A.No par 
Preferred A 5O 
Case Thresh Machine a 


Central Aguirre Asso..No par 
Central Alloy Steel._...No par 
ferred 


erro de Pasco Copper.No par 
Certain-Teed Products.No par 
City Ice & Fuel 


{Checker Cab..--...---No par 
a 600, Chesapeake Corp 
1,900|Chicago Pneumat Tool._No par 

200; Preferred No par 
100 |Chicago Yellow Cab...No par 
Chickasha Cotton Oil 
10,400) Childs Co 


89,800 \Gtes eo Corp 





6.700 


\Indus. & Miacel. (Con.) Par) $ 
Cigars, 


e 
5914May 5 
Mar 3 


2312 Feb 19 
30% Jan 2 
10514 Feb 7 
3% Feb 
61 Feb 
5l4yMay 8 
81gMay 16 
40's Jan 3 
96 Janl 
36 Jan 
631g Jan 3 
17igMay 5 
50\44May 1 
16% Feb 1 
24%, Mar 28 
53 May 5 
51 Apr 30 
30!2May § 
75g Mar 21 


200/Clark Equipment 


30 Feb 


cial 
oes 593 
>srsr 
At 


ae 
é 





scien f-s 


BREzReaanaaee 


Bxaggee 
>i spp 
reeeuy 
290000 aR Seo BScmess eo henr~ars0r meas 


6773 Mar 27 
821g Mar 29 
37 Marl 
557g Mar 14 
32 Mar20 
321g Apr 10 
67ig Mar 3 
65 Feb 6 
43 April 
1314 Apr 25 
4412 Apr 21 














500,|Cluett Peabody & Co..No par 
Preferr 100 





Cc 
Collins & Aikman 
Preferred non-voting - ~~ - ro - 
Colorado Puel & [ron 
Columbian oes vtcNo > 


Preferred. 
Columbia Graphophone 
Commercial Credit....No par 
Class A 


Congress Cigar 
Comiley Tin Foil stpd..No par 
Consolidated Cigar....No par 





Consol Film Indus....No par 
Film Ind pref_.No par 
nsolidated Gas(N oie par 

e 


Preferred 
Continental Can Inc...No par 
Cont’l Diamond Fibre.No par 
‘Continental Ins 16) 
200| Continental Motors. ..No par’ 


400| Continental Shares....No par 
Corn. Products ReGeing__28 
0| Preferred 100 





Carp...No par 





33 «Jan 20) 
1} 60 Apr 5 


914 Jan 105 Apr 8 





i, .000|Crostey Radia 


133% Jan 


481g Jan 
1453 Jan 
73 Jan 
3612 Jan 
128!2May 


16 
5 





67 
151g Jan 
18 Jan 


Jan 22 
3 


8712 
140 Feb 10 = 


2414 Jan 


9 Jan 
10% Jan 17 


187%g Apr 2 


563 Mar 21 
35% Feb 13 
88 May 3 
77 Apr 8 
199 Mar tl 
87 April0 
110 Apr tl 


27% Mar 11 
281, Jan 10 
136% Apr 26 
103 Mar 14 
2 Jan 27 
221g Feb 24 
Sz Feb 20 
53'2 Feb 17 


7 17 
947 Feb 17) 
7153 Mar 41 
37% Apr 2! 
773 Mar 31 

81g Feb 19 
301g Am 24 
407% 

pr 23 


291g 
22 











share|$ per share 
Nov] 113% = 
327, jay 

131 
10613 ~~ 
17% 
8478 
104% July 
2 Sept 


Be 
nSSeeas 


geegeees 
eeeeeee? 


3 
i 


gcbbagstess 
eelieeeedeze 


Sgesyseg 
Ti 


gui 


31% Nov 


9llg Nov 
105% Nov 
43, Dec 


e835 35 
sepege EEEEESE? 


2 Oct 
17!e Dec 
50 Nov 


105 Apr 
6312 Oct 


§2eses 


ed 
i 
= 
is 


3412 Dec 
9012 Dec 
101 Nov 


44% Oct 
10 Nov 
65 Dec 
27%, Nov 
105 Nov 








* Bid and asked prices no sales em this day. 


s Ex-dividend, ¢ 


Ex-dividend and ex-righte. 
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during the 

For sales 





























































































































PER SHARE 
‘or Prevtous 
PER —p od 1. & og 1929. 
Range ~~ share lots Highest. 
STOCKS x On baste of ‘Bechen. Lowes. | 
retailer «=! 6 OR EF NE EXCHANGE. Seren 5 Ror Aug 
ARE, t 37 256% Jan 
= LE PRICES—PER SH len 16. | Wen. Par iste Pee isl 17 121% A 
D LOW BA Thursday. May 16. (Con.) 1812 Feb 71 Nov 4 
are onday | “aeayia.”'| May 15. Sane are Core & Beal-.-- Ne aot 7’ Mar isil 108 Nov "Qas Jan 
> ae: May 14. share eee Sas 3 ee 117 Mar 5 Nov Sak 
‘faa. | Mani. ral cas oe ete ies foul 1,500 Dructble Steel of America. 1 1” ae i "SS us| “Si: Jan 
ome *1 ee Jap 
«| 8 per share re, 77el 77 77 170) referred. --.---n-n- ie mae a* ie si out Deel if Jan 
4 arc! “~— tim % sist Mae + ta 4 10,600 Cuba Cane Products. .-No par S wm Sel es — 
1512 7i2, 1 600 Sugar.-... ll 67%, Jan 
ae wl wo 18 ‘snl Be ah oo ees rete 10 65%. Feb 36 Nov Oct 
is” 116 ‘\e114 118 ro ie we] coe neve] ennen American Sugar... 2514 Apr 26|| 100. Nov 121% May 
"1B ‘18, | 18% 17 “Si, “Sal “Sele “WEL 1988 Cuban-Ame ged ae i2its Mar 19 Note Dee 37%, AUS 
*3lg 3% cnt sli “foie a +4912 oe 8 aoe Publishing Go---No om 1475 ase 4 134 Dec Bh, 
Sinaia Vemma aimee 4914 Ig '200|Curtis Publishing Co... ann. "Sie “len 
"Big ~ Gis] ~ Gin ~ i i 800 Wright... -- Ne 700 So bear sill “ii “Ges 46% Jan 
‘40's 50 "| *40%4 rr i) 1198 119%] 118% "112s| 55,800] Curtis —" $0” Apr lal] 20 Nov! 128° Jan 
4314 119% 107 8,000 mmer --"No par 30 3i| 109 
Se Se lesea * ines 13° i5°| 14% i5ie| 8. eating a te gee 12713 Fev t ieee . Ae 
“118, 1ida119 ‘its +752 76% "36% 36%) 15,800 Debenham Securitics_--.- 64 — ee Ss oe isis Jan 
il 12] 36% 2,700 Co pref.......- Mar 
105g 11iz 1512 3612 3712 *2512 30 '590| Deere & ..--100 42% 13|| 102 16412 Jan 
14% 15 a7 78 30 | 2612 i 12212 122%' 2,590 ilies a or eee say Awe a 117 wor 11g Aug 
zs 3553 sone “27, 30 mf 125'41*122% 123% ie 3.400 Doves & Sayesite 4.00 108 a Jan 18 s Oct 54 sm J 
*27 124%, 1247 238 242 7 39 aan a Apr 5 Nov] 1261, 
*27 = 30 125 125 241 243 7 37 | 9 114% 60 lamond Match... No par a. oe 10) 69 Oct; 92 Jan 
125% 125% ee | ce ae |e Se ees aes 1.00010 Aang Sorgyegen + 87% 7|| 25 28% Jan 
+ Aig + Hy Na he +I - cee eee See) oes ae pq) a bey eee isis Abr ail 10 Nov 100% Mar 
#235 240, *361g 38i2 12° 11412'*11 229 | 225 2 3 8% 8% one Me oat 181g Apr 5|| 492 Jan 3018 
iiatg 1144 *11446 11444] 1 wari “Big Bis| SMe | Si” site| 18:950\Drug I International. - 0 par ‘2612 Jan 81|| 19" Oot 
*11412 114% 225 229 aes 8l2 8\2 4 237% 237% 81 Sli, :000| Dunhill International. . No 00 2512 Jan 3 150 Nov] 264% Feb 
*23!2 2 lig 8253 35 | 8, lly TEST ah lq Apr 25 Nov| 76% 
ose sel aa” aan ° ten 82i2 3673 7338 tat *15ip 17ls #00 Duquesne Ligh Mi. -.Ne _ 7 yd RR i aoe 
2312 814 83 37 1712) *15ig *102% ___- 600) Eastern Kodak Co... 14514 Apr 10712 Nov Jan 
33 35i2 16 16 ta _..|*103 Tors! 19 245 248% 4700|Eaton —_— ‘de Nom ...---< 10% Feb 6 39 Dee} 1 4 sey 
*16 «= 1712 10212 10212 *10 ry 19'g 24312 2495 281g 2853 , E I du Pon RE, 62 Feb & Oct} 17 Apr 
wal 19 812g 252 29% 1 | 15,800 non-vot No par 291} 50 115 
*102%3 .. 1 2012 44 248%! 24 29%, 29 4] 12812 13 1,300} 6% Schild... . 100 11473 Mar 102% Nov 
"19 = 2312 2425, 247 | 2 29 2914 14) 12812 13114 2012 12012 ' —_" y eee tt 10% Jan 7 Oct; t 
2812 11g 13314 7g 121 | 1 1 200 Preferred 6% No par 110% 3 314 
24114 247 28 20% 20 133%| 131% 12055| 120% Ig} *614 Tig rat Autolite...... 9% Mar 2913 Nov ig Feb 
28 28 128 132 | 1 1g 12012) 120 64) *64 ig #40 4319 35,700|Electrie Autolite......No 103 Apr 23 98 Nov a So 
129 2014) 12012 S* asl 4g 43u % 1008) © 370) | Preferred. -.------- No par Apr 25 ov! 14012 
+120%s = w ; aan) oat Asis] *40 93% 10 109% 109% a 2,400] Electric Power & ii---No pond 153 “'s a pce 10412 $3 
4 2 1 4 ‘ ws ~ * eedeP canon 
040 4318 -— o Sate 10081 100s a wel sot goie 378,900 Gotan sin Fe | Mag A anit Feb 
See opel 100s ora at +i 2 oer 118 "| Liots 10m] 1108 11081 1 se wages naka -No par oo han 34 Noel som = 
109%, 4 1g 11014 wee cece we -"No 2414 
aon 907 s7i4 fol 110° 110 cai dl james mix! 66 70 | 8,000 Elk Horn rant class A_ “No bar 13 Apr 23 a "70% yoo 
ged fmt Bonds: Ts 7 Die atl oats poo ne ert we nedieg ae "O7la Abe 2i|| 50. Nov 100" ‘Oct 
wo! wore coce #212 "| “"500}ndleott- Johnson Corp... Apr 
2/3. 2 2 2 ok | eas oa Reaety te oa Sage 
“a 4 | fs fia] 4 Ate 50 50" 112 113 *|e112 "e3%2 1'000|. Preferred $6... No par pr le: 73% Mat 
#219 *4 2 . 50 113 |*11 1 621g 1,000 EP ENS 4353 Mar 15 Nov July 
a ats fF ais louie 1s leis ea Oe Preferred ldg..No par Feb 18 Jan| 2712 
52 #112 6012 6012 10512 2,300 ble Office No par Bi] 22% 
* 113 5 103 uita - Mar Vv 
‘0 160 | 0 60 |, 0 Ol 10aie 10z:e| 1oz%e 108%6| 102% 4812) 5.000 Spe ae 9% Jan 6/94 Nov a5, Jan 
60 103 1 1007, 102'g 1 4) 467% 7%| 27 2,100|/Evans Buffet Corp 25 Jan Oct) Jan 
*102 103 100% 101 46 467% S6's 25 27 62 15%, 15% 20|Exchange ee 495gMay 16 10112 Dec] 110% r 
*100% 101 4612 47 23% 23%) 237, 15%} 1512 Lt *2412 25 ” ay - + eee: 11llgMay 16 22 Deo June 
46 64612 2312 232 1512 1512 15% 25 2412 2412 *3lg 5 ~~ "260 tyes rc wse....-- No 700 2714 Feb 6012 Nov] 109 Feb 
*23le 25 151g 16 #241 25 *24 4 5ig *3le 5 *14 141g 8, 600 Fairba bonds eeeeed 9014 Mar 18 90 Nov 104 Feb 
1512 16 *24\2 25 ro Sig} *3l2 1453} 14 14 48% 49%) 2 a ae hae 3 mS 98% Apr 22 5 Oct Bept 
“See bel oan Be “14” 14%] 1455 48 | 47 48 Liltg 111g 00 Fashion uight & Trae-.--- iS‘ ie all ss sen 53° Dos 
*3% «= Big 13 1312) *1 14 4733] 46 WEL cnnw 16 16 7 oe 0 par 43 Mar 19 1g Dec| 33 
13% 13% 45 4714) 4614 ---|*1 1112 Ye | 15 15 *72% 75 10 preferred. “Truck-.No par 38 Apr 16 7 Nov! 123 Sep; 
43 4512 *110 _...|*110 Ye | #15 4l *711g 75 *95le 97 Mo ce A_No par Mar 31 13% Mar 
co 16 lig 71% lg 97 S iol 600) Fede Water Servi No par 89% Oct b 
*109 .. te} *15 15% ly 75 | 7 9712] *9519 1g} 1014 10% 3,500|Fed‘l Dept Stores. 10! 4 6 9812 Fe 
*15 1512) *71l44 75 ag | 97 *97 le} #10 1012 65g 3673 ’ Federated Ins N Y... 101g Apr 30 Dec 7 Jap 
97 *10 1012 37 | 3 2,900 Phen Fire lg Jan 22 Dec} 10 
s7i% 75 97 O7l2 *10% 10'2) *10_ 375g| 37 *3014 36 1/200' Fidel No par 4012 3\| 84 37 Dec 
*97 «9712 10 10's 37° 37 3678 3512) 34 I *76 «7814 Ave Bus........ No par 98 May 7\| 2412 Dec 895, Dee 
9% 1g 37% B4!2i 35 1 774 «77% 210! Fifth ~ snenamanps cris 100 331g Jan 835g Dec Sept 
a2 au] Sais Sm] 34 Bate] 5 o1 % val 38 | ...---|Pllgne's Bo ire & Rabber_--10 61% Jan 30|| A4iz Nov] 90" = 
: ‘gl *75'2 77'4 8% *31 38 97 tone T --100 2 8 7212 
74g 74l2 9 g 9 *31 38 3 97 97 31 2 ae ~ POE sarasnasnn N 0 par 51g Apr 2 8 Dec 821g Jan 
° *31 38 97 | 97 aoe cit ieesl, De —~aeenens >! 21 Apr 8 Dec Jan 
31° 36 | #31 38 96% 23%) 2312 24 79% 81 .200|First National Stores. - il 21% Apr 11 yt i AE 
*31 36 *96 46-964 $06 241g} 2 7g\ *81lg 827% 4 64%) 10 got enamel 00 12igMay 3 7g Mar 21 s Oct} 1021 
23% *82 827s 55%) 5 11,000 ferred - ... 100 4) 52% 9018 2%, Aug 
*96 +4 24 24 2 82% 8 5353 5314 3% 4 720 lst pre vertible_.... 4213 Jan 100 Feb 3 321g Nov 8 
24 2412 82\g 82% ee 52 51% 4 3% «64 *131g 14 90! ist pref con class A_No par 9512 Apr 12 50% Mar 25 5 Nov| 95 m 
*Q1le 2 521g 522 a 4\g 37g 14 137g 137 *141g 15l2 Florsheim Se% APR RAIRES 100 Bll4May 6 99 Apr 30 ee Nov| 695s Ase 
bllz 52's 35g «45g 77 14 135g 1512! *1412 1514 *44 451g -" "300! Preferred igen No par 601g Jan 3 28% Apr 14 aoa Dec] 10553 — 
35g 3 8 *14 14144 a 16 15l2 451 *44 46 *98 1p 99 200) Follansbee Bro: See No par 151g Jan 6 573g Apr 25 ise Nov 547s Ja 
14lg 14ig 141g 1612) °13 eo *9812 99 *3612 37 900|Foster- Wheeler. ... No par 161g Jan 3 5512 Apr 1l|/ 23% Nov 107%s May 
*14 15 *44 46 o44 99 “982 9 *361g 38 1g 927g) 23, ame eo" N90 par ig Feb 25 Mar 6 8212 ti 33% F 
Biz 1g 38 212) Olig 9: 1,900; class A... 38'8 4) 95i2 5 Oc le July 
“44 646 *98\2 99 “See 3554) *36!2 93%/ 901g 9212 22 22% 500|Fox Film Co...-No par 85 Febl 11%, Apr 9 51g Nov] 83le po 4 
99 99 *34\g 35%) 3 i 90%4) 907% 22%| 22 23 515g 52l2 ws 2900, Freeport ae par B53 Jan 2 80 Mar 28 65 8 eel 25 
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5 00 Service. Tr} 8512 . aaa 
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prices; no sales on this day. 
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6 Ex-dividend 
3 Ex-dividend, 
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¥ 3 additional ss 
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PER SHARE 
Since Jan. 1. 
On basis of 100-share lots 


Lowest. Highest. 
Indus. & Miscel. a. ya $ per share | $ per share 
t (W T) 3214 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday. Monday. Wednesday. 
May 10. May 12. May 14. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 





Tuesday. 
May 13. 


$ per share 
33 


3433 

2ilg 21% 
28'g 2812 
115% 1154 
207g 217 
nd | lig 


10712 
3012 


28 
1933 
84 84 
27 2612 

106 106 
96 | *96 


Thursday. 
May 15. 


$ per share 
35%, 3734 
2lig 2l1le 
28 281g 
*110l2 115 
207% 2134 
*Llg 14 
5412 56% 
*10514 10712 
*2912 30 
2614 2614 
191g 
*8314 
*25le 
*10312 
96 





Friday. 
May 16. 
$ per share 


36 863712 
a he 


©1101 115 
205s 21 
*lig ily 

*54le 5614 

*105%4 10712 

293, 29% 

*2614 2612 
1914 1953 

*8314 84 

*25l2 2612 

*10312 106 
96 96 


67 68 

15% 15% 

221g 2212 
*5512 59% 





$ per share 
341g 35% 
2llg 21, 
28 28% 
*110l2 115 
21%, 
lig 
5773 
10712 
2912 
2712 
20 


$ per share 
3253 35 
2lig 21, 


2814 
*115\4 


Grant 


Preferred. 
Grigsby-Grunow 
00|Guantanamo Sugar....No par 
Gulf ae Steel...... none 


2 

lig 

10712 
31g 


19 
84 
26 


54 
*10514 
2912 
#2712 
187, 
*8314 

*25 
106 *10312 
96 96 96 96 
631 63 
161g 1512 
2314 *23 

59% *56 

115g 1l1lg 11 
27° 37" Bie 28 | #2 7 38 

2 

101 101% 102 4) 10134 102% 
= 10012 101% 102%4 *103 
*107 *107 *107 


23% Apr 17 
861g Apr 17 
3134 Mar 25 
10412 Apr 24 
98 April4 
7214 Apr 21 
20 Feb 5 
231g Apr 25 
61 Febi3 


17% Apr 4 


Printing 
Hamilton Watch pref 
Hanna pref new.......No par 
Harbison-Walk Refrac.No par 
~~ 7 ea class B_No par 


97 

671s 
13% Jan 15 
201g Jan 17 
54 Janl4 


614 Feb 24 
81 May 3 
22 Jan 3 
70 Jan 2 
831g Jan 2 





16,600} Hayes Body Corp.....No par 
300|Helme (G W) 25 
400} Hercules Motors 

10,300|Hershey Chocolate....No par 

104 1,00 


1067s Mar 25 
100 


*126 
44 
#2714 
*301g 
*333g 
2378 


191g 
181g 


4 
13473 


4lo 
28 
50 
3353 
243 
86 


3312 
36% 
2412 
10012 10012 
. 7%4 
3912 #3715 





753 108'4| *1075s 


10912 
10314 
341g 
#4] - 
6712 
9253 
sy 


#2910 
67 
128 


12 


3ll4 
31 
2312 
109 
108%, 
#3354 
4i1l2 
69 
921g 


1144) 


109%| 
34!2) 
42 | 
7044) 
9353 
103% 
91 
512 
14 | 
6278 


*2912 





18% 
10114 10114 
215 22212 

89 


68 " 
128!2 13634 


*15 
3312 





8 
101 
220 


*5l4 


5612 
95 
*107 

627g 

2712 
0 


7 
*26 
2018 
*36le 
58 
109 
*120!2 
122 


3 
*12%4 
*18i2 

30 


*39 
*125i2 
#45 
2714 
*301g 
331g 
237, 
#8253 
48 lg 


39 





| 10978 





133 


4 
101 


223 
8714 8714 
201g 214 
14%, 147, 
534 
3 


612 


wr te 


1075 o 4 


8 
1 3715 


838 
*44\4 
19\4 





9 58 
101 101 
222 225 
*86%3 89 


24 


48 


80 
*49 
9612 
12814 
*56lg 
95 
*107 
6314 
281g 
*7012 
*26 
2048 
*361l2 
5812 
111% 
*120%4 
123 
314 
*127, 
*18 
2934 
4) *41 
¥*129 


#4 


13914 


30 
40 


104 

8 

38 

*1075 3g 
12 

*31l4 

235g 

108%4 

108%4 
35 

*40 12 
69 

943g 


12 


32 


10914 
110 


42 





4) #2912 


63834 


1843 
*101 


2034 
141g 
53,4 


653 
6434 
1llg 
67 

10933 
143\g 
8312 


43, 


33% 


*15 





7g 
112 
221 221 
288 88 
1912 201g 
14% 


534 
23 
614 
63%4 
18634 
6812 
11 


6 

10412 107 
14312 143% 
46%, 48 
81% 83 
*27 2712 
32% 3312 
*82 

27 

18% 

154 

80 

*46 

9612 

14035 144% 
*5614 5612 
*89 97 
*107 


64 
2712 


0 
*26 


5312 


i\*11012 


3l 
*58 
33 


3lig 
60 
3314 


351 
25! 


10814/*1075g 


2| 34le 
2| *24l2 
99\4 
*714 
*371e 


101 
8 





40 
108 


3' 12 12 


351g) 
2512) 


30%4| #3012 
2344) 


35 | 
| *40 
697% 
9544) 
11053) 


70 67% 
136%4 140%, 135 


31 
31 
23le 


31 


2312 
*107 
“10714 

36 


103%3 
36 
43 
6912 
95 

110 
92 212) 


6812 
9ll2 
110 
921g 
5) 
*1014 
63'8 
2453 
95g 
* 823g 
4414 
3134 
*380 
29 


137 


37% 
*Sle 
*73 79% 
20% 21% 
*54 55 
101izg 1034 
3llg 3lile 
417, 44 
19 19 
2514 25l2 
8 8%4| 
*4414 54% 
191g 


1912) 
18ig 


tr 
101 101 


217 219 
*85%g 87 
195g 197 


3912 
912 





68 68 
101g 1012 

*62 48667 
105 107% 
14334 143% 
461g 4634 
82 8234 

2614 27 
32% 3314 

85 

27 
19% 

15 


8012 

4812 

98 
14012 143 
*5614 5612 


13914 13914 


414 4l2 
31% 32 
*301g 40 
3212 32% 
25 
8258 
455g 
5Alg 





39%, 
8912 
sais 


35g 
1108 1105 
31 

*58l2 30° 
33 33\4! 


341g 
*24lo 


*7\4 
*37\2 
108 1 





| *3012 


108!2 *108!1 


} 


| 111% 111% 


12 


34! Io! 
2512) 


10014 101 


8 
40 
08 
121g 


32 | 
3078! 
2312 
0912) 
09%, 
36 
43 
68 
9412) 


30’8 
23le 
21 
107%g 1 
36 
*40 
68 
92 Mle 
*92 + 
13 
63 
25% 
10 





29 
67% 
5le 


67% 
134%, 13 


pa 
1,600) Hollander & Sons (A)..No par 
Homestake Mining 100 
37,300) Houdaille-Hershey ¢1B ‘No par 
700) Household Finance part pf_50 
Household Prod Inc...No par 
78,900} Houston Oil of Tex tem ctfs 100 
¢ No par 
15,400) Hudson Motor Car_.../ No par 
10,700} Hupp Motor Car Corp 
8,600] Independent Oil & Gas_No par 
6,500|Indian Motocycle.....No par 
50! Preferred 
37,000|Indian Refining.........-. 
33,700} Certificates....... 
800! Industrial Rayon......No par 


4,000/ Ingersoll Rand... 
400|Inland Steel....... ee 
10,200|Ineviration Cons Copper... 20 
900/Insuranshares Corp....No par 
100|invercont’! Rubber....No par 
400\Interlake [ron 
Internat 


Agricul 

‘200! Prior preferred 
6,500|Int Business Machines.No par 
3,600 International Cement..No par 
28,600|Inter Comb Eng Corp..No par 
3 Preferred 100 





41 "300 Int Hydro-El oe cl A_No par 
3,300| International tech pref. ..35 
4,700|Int Mercantile Marine ctfs_ 100 

162,900|Int Nickel of Canada..No par 
International Paper...No par 
Preferred (7%) 100 
1,000\Inter Pap & Pow cl A..No par 
1,700] Class B N 
2,900 


aehemanenennl Salt 
00\International Shoe....No par 
International Silver 

Preferred 


00 
Internat Telep & Teleg.No par 
Interstate Dept Stores.No par 
Preferred ex-warrants--.-_100 
Intertype Corp 
Investors Equity 
Island Creek Coal 


100 
Jones & Laugh Steel pref_.100 
Jordan Motor Car par 
Karstadt (Rudolph) 
Kaufmann Dept Stores. $12.50 
Kayser (J) Covtc....No par 
Keith-Albee-Orpheum .No par 
Preferred 7% 100 


Kelly-Springfield T:ire..No par 

0} 8% preferred 100 
6% preferred 

Keisey Hayes Wheel_... No par 

Kelvinator Corp 


Kennecott Copper 
Kimberley-Clark 


Preferred 1 
Kolster Radio Corp...No par 
Kraft Cheese N 

hay 





4. 700) | 
200) 
44,400) | Kreuger & Toll 
19,900) Kroger Grocery & Bkg.No par 
900/| Lago Oll & Transport..No par 
8,500'Lambert Co 
600|Lee Rubber & Tire....No par 
300|Lehigh Portland Cement-.-50 
20} Preferred 7% 100 
5,500/ Lehigh Valley Coal 


BAe Due aca da cnnkon se 50 
600) Lehn & Fink..........No par 





1,900) Libby-Owens Glass.... No par 
1,900| Liggett & Myers Tobacco--. -25) 
Bi 400: GREE Bivccasensvecnes -~25) 
1,100/Lima Locomot Works..No par} 
100' Link Belt Co.......--2 No par} 
12,700'Liquid Carbonic..-.-. No par} 
86,700, Loew’s Incorporated .-.No0 par| 
2,200) Preferred 
3. 200! Preferred ex-warrantsNo par| 
7,100|Loft Incorporated.....No par} 
|Long Beli Lumber A-...No oH 
6.500 Loose-W tiles Biscult....-.-- 25 
99,300) Lorillard 
9,300) Louisiana Oil 
PRGGNTEE ccnandwoee 
19,700) Louisville G & ELA~.--/ No par\ 
10.900|Ludilum Steel.....----/ No par| 
eee No par| 
500 MacAndrews & Forbes.No paz! 
12.300 Mack Trucks Inc..-.-- No par; 
6.900 Macy Co....-----c-e No par 


10414 Feb 21 
15 Jan 15 
2614 Jan 14 
612 Feb 27 
74igMay 5 
17igMay 5 
49 Mar 5 
52!2 Jan 25 
52% Jan 17 
261gMay 5 
4l'gMay 5 
17igMay 5 
20'4 Feb 19 
6 Jan 3 
30 Jan 6 
16 May 3 
15'sMay 5 
90 Febil 





Oo AA 


15212 Jan 1 
55% Mar 


“1 bo tO SW WBS OO 


121g Jan 7 
79 May 6 


5612May 13 
95 May 8 
105 + ne hay 
5814May 
24 May 
70 May 
23 Jap 
17 May 
34%4May 
43 Jan20 
98 May 5 
11814 Feb 24 
1181g Jan 6 
2 Jan 22 
11'2 Mar 17 
Jan 
285gMay 
21 Jan 
85 Jan 


34 Jan 
20'!g Jan 
29 Jan 
221g Jan 

7ig Jan 
821g Jan 
415gMay 
49 Jan 
20 Jan 29 
861, Feb 26 

1% Jan 18 
381g Jan 6 
98 Feb 6 
29%4May 6 
55 May 5) 
23% Jan 2 
30's Apr 30 
21% Jan 11 
96 May 5 
64 Jan 2 
34 Jan 4 

105 Jan 2) 
115gMay 5) 


31 May 15 
28 May 5 
19%, Jan 4 
g9ll2 Feb 13) 
g9ile Feb 10) 
B3igMay 5 
39 Janl4 
52% Jan 3 


NOPwWOWwWOhd NMOS 


11673 Apr 25 





42'g Jan 2 
8553 Jan 17) 
785, May 5} 

3'2 Jan 27) 
1014May 5} 
50lg Jan 4/ 
16', Jan 2} 

& Fe b 28) 
84 Jan 7} 
3814 Jan 18) 
28 May 5! 
86 May 9 
28 Feb 28) 
65lgMay 8 
125 May 5 


107 May 14 
2514 Feb 27 
4114 Mar 28 
125g Jan 29 
80 Feb 1 
29 Feb 5 
55°g Mar 31 
6112 Mar 10 


41% Feb 7 
627g Jan 6 
265g Apr 11 
32 Apr 7 
17 Mar 4 
87igMar 3 
28%3 Mar 22 
2734 Mar 22 





124 Jan 10 


239 Apr 24 
98 Maril 
30% Feb 7 
1733 Mar 10 

71g Apr 1 
287s Apr 2 


1473gMay 13 
62 Jani5 
119 Feb 1 
112% Feb 17 
77%, Apr 24 
40 Feb 4 
75% Feb 6 
32 Apr 9 
29 Febi19 
43 Mari19 
66!2 Apr 30 
148%, Feb 5 
123 Mar 21 
12312 Apr 11 
512 Apr 9 
131g Jan 16 
2012 Mar 7 
411g Jan 2 
45 Apr 23 
150 Apr 24 


3912 Apr 11 
2653 Apr 25 


4014May 14 
97 Apri7 
812g Apr 14 
537g May 13 
1105gMay 16 
36% Jan 2 
70 Jan24 
35%, Apr 10 
48's Jan 23 
261g Apr 7 
1138. Apr il 
11 Mar 25 
42 Apr 1 
108% Apr 21 
17'2 Mar 17 


3712 Mar 19 
36 April4 
311g Mar 29 
113% Apr 1 
114%, Apr 1 
4°\4 Feb 15 
45% Feb 21 
817%, Mar 28 





95%4May 14 
111% May 16) 
O3%gMay 2 
6%, Feb 19 
15% Mar 22} 
70'4 Apr 2 
28's Mar 3 
12 Apr 28 
89!2 Feb 6 
51g Apr 25; 
447g Mar 12) 
9954 Mar 18 
39% Apr 3 
88!2 Mar 27 
15914 Fab 32 








18 Nov 
17% Oct 
31g Oct 
25 Nov 
13!g Oct 
1ltg Oct 
6812 Nov 


321g Jan 
oo Feb 

Aug 
Big Aug 





135 Jan 
22312 Oct 


138 Jan 
237% Jan 


10473 Mar 
5733 Oct 
4412 July 

109%, Mar 
7853 Jan 
76i4 Oct 

1057, Oct 
5712 Mar 

114 Jan 
463, Mar 

12212 Jan 
38%, June 

15714 Mar 
25 Jan 
65 Feb 

110%, May 
32 Oct 


44%, July 
68le Fev 
43 Aug 
106 Oct 
10614 Oct 
57% Juy 
61 Feh 
113% Jan 
8412 Fek 
110% Jan 
95 Mar 
lllg Apr 
32'2 Jan 
877, Sept 
3lle May 
18 Jan 
10014 Feb 
7253 Sept 
1087, July 
18 June 
46 Jan 
114% Feb 
QREKle Gon 








* Bid and asked prices; no sales on this day. 


y Ex-div.-Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday. 


Monday. 
May 12. 


Tuesday. 
May 13. 


Wednesday 
May 14. 


Thursday. 
May 15. 


Friday. 
May 16. 


for 
the 


Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 








43%, 445, 
*12612 128 
53% 5414 
184 

BAl, 

8312 

42 

6412 

67 





54 

2llg 21% 
1llg 12 
*15 20 
*70 72 





*112 


$ per hsare 
101g 1 
374 
8 


3% 
#1614 


*214 
*57g =626 
114 


895g 

30 

21% 
*60 


50 
*4112 
*38 
* 
10312 
112% 
118% 


201g 


72 


253 


895g 





71 





2314 
1353) 
201g 











$ per share 
11% 11% 
a7% 


$ per share 
*11 








13 
*15 
*70 


13 
24 
71 





11%, 


3% per share 
*11 1144) 
3512 35% 

"7% = 

4% 


*4lp 
22% 
1512 
1 








20% 
53%! 





227g 23% 


1l 


*20 


*147l2 
141 
*118 


3814 38le 
*225 245 
531g 54 
23 «2414 
*12 127g 
*15 2013 
°*70 «= 71 














SS5555 


Nees 
We eOTw= 


E 


1 


10.400 
18,200 
4412' 135.600 


a 


Shares \Indus. & Miscel. (Con.) Par! 


-No 
Mallison v4 ® & Co..No 
ti Sugar 


eee ld 
Supply No par 


Mengel Co (The) par 
Mexican Seaboard Oll..No a 


No par 
Minn-Honeywell Regu.No par 
Minn-Moline Pow Impl No par 


Preferred No par 
ee oo No par’ 
M Wks__No par 





fs 
Preferred............--100 
Mandel 








onsanto 
Mont Warda-GolnGorp Noper 


ag > Motor Car new.No par 


4,200 
800 
1,100 
500 


2 
2 


1,800|National Tea Co 


Mother Lode Coalition.No par 
Moto Meter Gauge &EqNo par 
Motor Products Corp..No pont 


‘Nat Dairy Prod 


New 10} 
Nat Cash Recister A w iio par 
0 par 





lst preferred 
Nat Distill Prod etfs...No par 
Nat Enam & Stamping...-1 





No par 


36,100|Nevada Consol pee. No par 
fe ny Co class A 


1,300 


100 
300 


130 


7 eae 
t "500 


" 50 
No Amer Edison pref..No par 
North German Lioyd 


Nunnally Co (The)....No par 
Oll Well Supply 25 
Preferred 


‘Ollver Farm Equip....No par 
Conv =? eepempeate par 
ferred A 





1,700 
270 Orpheum Circuit, Ine pref_ 100 
8, wales — new 0 


Preferred 
Packard Motor Car....No0 par 
oe Petr & bicmpsetee 


Parmelee Transporta’n.No par 
\Panhandle Prod & ref..No par 
Preferred 100 


00 % preferred 
Phila & Read C & I....No par 


S00 /PRate Marrs & Co.. er 





Northwestern Telegraph ---_50) 
Norwalk Tire & Rubber. .._10i 








3514 Mar 28 


3% Jan 22 
581g Jan 7 
ligMay 5 
41g Jan 16 
50 Febi5 
2612 = 2 
12% Jan 2 
= 4 = 


‘8 Jaa 17 
po See 


26 May 14 


137 Jan 2 
1381g Jan 3 
116 Jani7 
32 Jan 2 
1% Jan 

4 Jan 

101 May 1 
Jan 

30 May 


ANBOUrNGSOa nt daw) 


CrawWNWNWOWd ON] 


2912May 8 
91 Jani0o 
50\44May 8 
521g Jan 2 
72 


12igMay 5 
4\g Feb 14 


18!44May 1 
6's Jan 7 
261g Jan 7 
62%, Jan 22 

Jan 7 


17%g Apr 3 
34igMay 6 
221% Jan 10 
601g Jan 15 
11% Jan 17 


70 Feb | 








SeBBPSH THERE, 
SERSZESERERE? 
~aSe2eRloBs-sBBaud 


ugh 
5 


SEs 
Z>k 
BRE 
& 


33 
BEE 
ao w 


44 Apr 7 
1912 Apr 23 


347g Apr 17 
461, Apr 17 
9024May 13 

833 Mar 31 
997s Apr 24 





2613 Mar 10) 


1244May 14 
80 May 14 


551g Mar 13 
323 Apr25 
21% Apr 30 
4443, Apr 7 
248 Apri15 
55 Mar 31 
2412 Apr 24 
1512 Mar 11 
27s Feb 18 
76 Febil 








* Bid and asked prices; no sales on this day. 


b Ex-dividend and ex-rights. 


2 Ex-dividend. 


y Extights. 








i 
: 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS vag Ramey oo 
Range Since Jan. 1. 
NEW YORK STOCK On basis of 100-share lots. 
Saturday. Wednesday. ursday . EXCHANGE 
May 10. May 14, Na 15. Lowest. | Highest. 
oan ons $ per share | $ per share Shares \Indus. & Miscell.(Con.) Par| $ per share | $ per share || $ 
s 41% Allg 238g 40 75,000|Phillips Petroleum 0 par| 291g Febi7| 44% Apr 
*17iz 18 18 | *18!2 19 600 10% Mar 4| 201g Apr 
27 86.28 2Vig| *28ig 29% 900|Pierce-Arrow Ciass A..No 2ltg Jan 13} 33 Apr 
2% «2% 2 2 2 12,800 1 Jan 4 2ig Mar 
*48l2 49 48 47 47 47 2,900| Preferred.............. 201g Jan10| 52 May 
6%, 6s) 6% 612} 6 75,200|Pierce Fotrol’m. = — 2% Jan 3| 7's Apr 
32% 33 33 732% 32% 1,100|Pilisbury Flour Mills 31 May 5| 37% Apr 
“45 2 45 454) 45 45 600}|Pirelli Co of Italy 441, Apr15| 50% Feb 
*55 68 60 57 | *551g 581 200 Pasbarsh Coal of Pa....1 54 Apr28| 78i, Jan 
"871g 89 92 | *871g 92 | *87ig 90 | ..-...| Preferred.............- 1 86 Apr29| 110 Jan 
*2012 21 21 21% 217% 200 Pico Sere Screw & Bolt---No 1753 Jan 22) 22% Feb 
22 = 22'g 22 221g! *22 = 22ig ,800 n Co 201g Feb 28| 22% Apr 
30 | 22953 30% ,000 25 May 3) 34%3 Mar 
*641, 67 64 67 65 65 400 Rican-Am Tob “3 A. 100 6% Jan 14} 7614 Mar 
1812 2034 20% 1912 20 ,500 B 12 Janl0| 27% Mar 
4712 471 4714) *4612 4712 ,600| Prairie Oil & Gas 45 Mar 6| & Apr 
515g 52 52 5lig 52% ,300 50\4May 8) 6012 Feb 
710 = 10g 101g} 9% 10 :900 77g Jan 2| 1653 Feb 
55 65 6llg' 57% 57% 200 52 Jan 2' 761g Feb 
7 7 73% 72 7333 ,900 525g Jan 3| 76%3 Apr 30 
*84 9 812 812 «Biz 400) Produ 612 Febi7| 1173 Mar 17 
ee ae ceil. ‘aceasta gyda” samen 46 Jan 2} 65 Feb 27 
1105, 11412 11514 118%, 114%, 117% 8llg Jan 2) 123% Apr 11 
Bae. Zan Hy 1107g *11012 110% Jan 3| 11253 Mar 20 
*12914 130 13014 13014 13014 1304 121 Jan 10| 130% Mar 21 
1551g 155! 155% *154 15514 *154 1554 148 Jan 2) 15553 Fek 6 
*110 110% ty #110 11014 11014 110% 1074 Feb 5) 110% Apr 30 
79 73\2 gt = 7753 78 76 May 3 Jan 3 
2lg ig te 25g 21g «le 2 May 9 8lg Jan 17 
23% 2373 243, +24 2438 2i'g Feb 25 4 Apr 
1121g 112'g 115 | 112t¢ 11212 1101gMay 6) 114% Apr 
67%, 70\2 74lg z72ig 73'2 66 May 5 s Feb 
4712 4 523g 49 5ililg 3453 Jan 29) 69%, Apr 24 
*5514 55lg ai *55l2g 5612 Feb 4) 57 Apr2l 
81 *83 84 68 Jan24| 85 
41g 427 oo! 431g 454 19 Jan 2} 50 
41 42%, 407%, 42\2 Jan 4| 587% Apr 17 
497%, 53 527% «O61 521 43\gMay 5| 6473 Mar 26 
*96 98 96 | *88% 98 Jan 13} 100 Mar 
*31g 35g *3% «CO 3% Jan 16 5% 
"2812 3512 31% *28 33 281g Feb27| 37 Jan2 
3514 37% «637!g 438% 2653 Jan 2| 4612 Aprl 
*98 | 99% 9934 92 Jan 3| 100% Mar 28 
1011g 101'g *101 10114 *1011g 10114 Jan 102 
101g 10%) 11 11 = Lite 10igMay 5| 147g Mar 24 
53% 547% 567g 541g 5614 May 5] 7912 Apr 16 
95 95 951g 95 95ig 95 Apr22) 95igMay 
S_.... 26% 2514. 2373 237% 22 May §& 
412 4ig 41g) Ale Jan Tig Jan 29 
5lig 52g 5373 53 5353 May 5) 585s 
*71i2 73 72 71% 471% 711g Apr 25| 80 
7423, 43% 44 | *43%4 44 Jan 4553 
2312 2 24 2314 237% a 28% 
215g 22\g 22g) Zlle 22% 1612 Fe 25% 
*47%, 49 48 4712 4712 44% Jan13) 59% 
35% 37 3814) 3773 387 33 May 48%, 
Gand” ae 54 | 53le 4914 Feb 20) 5612 
4412 45% *4512 46 40!gMay 574 
9012 92 931g 92 93 May 122% 
*9512 96 | 9 6 Mar 28) 997% 
*108 109 109 |*108 109 105g Jan 14) 1097, Mar 
lg 2712 226 26 241g Jan17| 31% Apr 
*87g 9 9 8% 9 Jan 131g Jan 23 
*60'g 65 65 | *61 65 35 Jan 75 Jan21 
*10 »=:10lz2 101g *10%4 1012 0% Jan24| 144 Mar 11 
8llg 8214 8512} 82% 8A4le2 Sears, Roebuck & Co..No par| 79 May 5) 10053 Jan 31 
16 = 16g 163g) 1512 15l2 100|Second Nat Investors..No 91g Jan 2 
*7412 78 7873} 76 76 00}; Preferred 581g Jan 3) 82% 

2 2 214 214-238 4) 4,700|\Seneca l5gMay 6 31g Jan 29 
1014 10% 1212} 10% 12 105,200' \Servel Inc 77, Jan13| 131, Apr 25 
4514 457 4733} 46 467 m. 600 Shattuck (F G) Jan 52 
247g 2578 25 2 247g 2,000'Sharon Steel Hoop....No 2214 Jan 18) 32% Feb 13 

719 20lg 2053} *19 21 1 ere & Dohme No 17 Jan 27% Mar 10 
*5914 60 5914, 60 60 Preferr: Jan 2 
22%, 23 2219 2ile 22% 21,700|Shel! Union Oil 20igMay 5) 2512 Apr 
#10414 10453 10434] 10314 1041 I aise ns eee 100 Mar 8] 10614 Apr 21 
2812 291g 287s| 27 294 13,000|Shubert Theatre Corp. 85g Jan 2) 35 
40 4314] 411g 437, “f 300 |Simmons Co B5lgMay 7| 947% Jan 2 
2712 28% 307g} 2912 2912) 000\Simms Petroleum 22%, Jan22| 37 
2714 27% 28%4| 281g 2834! 67" 400 Sinclair Cons Oil Corp.No — 215g Feb17| 32 Apr 7 
*109%4 111% 11134/*109%4 110 (|*109%, 110 | 100; Preferred.-..-.....-.~.- 109 Janis) 112% Apr24 
3512 36 367g| 273553 3648 5, 400 Skelly Otl Co 287g Feb18| 42 9 

“61g 7l4 7 *6lg 6% 00/Sn: 5ig Jan 8 
*30 32 32 | *26 32 Jan 2} 36% Feb 24 
115 116 116 |*115% 116% 1,300 PR sane Am Inv Trust ooo 100 951g Jan 6) 12112 Apr 
23 23 23 205g 217% 6,600;S0 Porto Rico Sug_...N 205gMay 15, 30% Jan 16 
64's 65% 68 66%, 6814 13,500/Southern Calif Edison 661g Jan 2} 72 Apri4 
*5%3 6 s *5 8 Southern Dairies cl B..No = Big Jan 4; 9 Mar 3 
#40 4012! 40 | *3812 40 500'Spalding Bros No 33 Jan 8| 45 Mar17 

*110 112% *110 112% *111 113 Spalding Bros Ist ae ga | 108 Jan13|) 113 Mar 15 

27 27 287g; 285g 3012 2,200|\Spang Chalfant &CoIncNo par| 19% Jan 2) 3612 Mar 31 
*9412 9514) 9514] 9412 9412} *94l2 9514; #10) Preferred..-------~-.-- 00| 92 Jan20| 66 2 
2278 2312! 2414; 2412 267 10,.400|\Sparks Withington....No par| 131s Jan 18} 301%2 Apr 10 
*21%4 22 22 213, 21% 600| Spencer Kellogg & Sons No par} 20% Feb 1| 25 Aprl5 
237g ote 24 24 24 3,600 Spicer Mfg Co 2llg Jan 2) 361g Feb 4 
#40 4312, *40 ona “an 40 3914 Jan 15; 451s Mar 31 

30% 3034! 3444; 33 3312 3, fis. Spiegel-May-Stern Co_No par| 29%May 9) 652 Feb 3 
2314 23%) 2314] 2233 23 —_- Brands 22igMay 5| 29% Feb 

#12012 128 2128 |*12012 128 Pr 117ig Feb 3) 120 Apr21 

*5 5! s 5lg) *5 51 Stand ‘Comm Tobacco_No par Jan 2| 7% Febll 
11514 11753 11553 1187s] 11553 11914 44 oo pg Gas & El Co_No par| 102%May 5, 12912 Apr 15 
6614 6614 j 6612} 6633 6633 j No, cc:acneecieaane 50 Feb 6| 6612 Mar 21 
*11 IAlig 11%} 1llg lig *600|Stand Investing Corp..No par} 10 Jan 2| 15'2 Mar 27 
1027g 103 1027s! 1027g 1027 1,200; Standard Oil Export pref-.100} 98 Feb 8} 103 May 7 
69'1g 7Ol2 7273! x70 71 Standard Oil of Cal__..No par| 65!2 Feb20| 75 Apr 25 

757g 77 8153} 7812 8012 Standard Oil of New Jersey -25 Feb20| 8473 Apr 30 

36's 3612 3712] 3614 37\g Standard Oil of New York..25| 381! Feb 19} 40% Apr 28 

lig 1% 1% lig Ale Stand Plate Glass Co..No par ligMay 3 3 
4144 4% 4\4 414, 4lo UO Es 00 353 Apr 30} 1012 Mar 10 
*641g 73 73 | *60 70 Stanley Co of America_No par| 25 Jan 9| 7312 Apr 23 

4312 43% 44%] 43 437%, Starrett Co (The L 8).-No par| 38 Jan23| 47% Apr 23 

1612 17% 17 | *17 = 17! Sterling Securities cl A-No par| 101g Jan 8} 2012Mar3l1 

4 14 1334) *13% 14 1 Et SR Oe Ee ie Salas 20} 12 Jan 2} 14% Mar 31 
#44 45 4434| 74312 44 Convertible preferred....50| 36% Jan 6) 48 Mar18 

275g 277%) 281 27%, 28 Stewart-Warn Sp Corp..--10| 25%g Apr28) 47 Apr 5 

961g 9914 10112} 9912 10214 00 Stone & Webster Jan 22| 113% Apr 8 

3614 3612 37 36 63612 Studeb’r Corp (The)-.No par| 35's Apr 30) 474 Feb 6 

*120 122%) |*120 122 |*122 122%. OS OR RT EE 100 Jan 21) 125 Mar 18 

3 yy, 5% % | % Submarine Boat % Jan 4) 1% Mar3l 

*61 east 6571 65 657 pal eae 53 Feb20| 70 Apr 7 
*10412 104% 104 104 10414] 10414 10412) 500) Preferred...--.-------- 1021g Jan 13) 105% Feb 

9 914 9 814 87% 5lg Feb 17 9%gMay 12 

#213, 2212 25331 24 247% Jan 2| 2033 Mar 27 

*11 12 12 11 11 Sweets Co of America 81g Jan 24) 15% Mar 28 

*412 5l2 54 5 5ig 2% Jan 3 7 <Apr23 

131g 13! 1514] 1412 15 8ig Jan 3| 17%3 Apr 23 

2012 2012 211g} *2012 2112 Telautograph Corp....No par} 155s Jan25| 26% Apr 7 

141g 1412 15 145g 14% Tenn Copp & Chem..No par| 13 Jan 3| 17 Aprl0 

5712 577% 58%) 57%, 58 Texas Corporation 25| 607% Feb24| 6012May 

591g 5912 6112} 597g 60%, Texas Guif Sulphur_..No? ar| 54% Jan 2| 67% Mar 24 

1012 11% 11's} 10% 11 Texas Pacific Coal & Otl 87g Mar 3) 1412 Mar 18 

27 28% 284g) 2612 28!) Texas Pac Land Trust 135g Jan 2) 32%3 Mar 22 








* Bid and asked prices: no sales on this day. 





z Ex-dividends. 
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ARE 
PER SHARK PER SHARE 
Sales STOCKS Range Since Jan. } Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. i NEW YORK STOCK On baste of 100-share (.18 Year 1929. 
NGE " est. 
Saturday. | Monday. | Tuesday. Weensehey eee: Sat AA don. EXCHA Lowes. | Highest Lowest Ht 
May 10. | May12. | May 13. ve has ; . hare | $ per share \|\$ per share share 
Shares ‘Indus. & Miscell. (Con.) Par| $ per share 1612 Mar| 35 Sepe 
© per share | § per ones |S 2e,  atiel dain Soul 50% 98 | atte S8tal 8. mance. & 18 Mitg-.------Ne 90) Ue Mee Oe ee tll 36° Mor 40% Sept 
23% 23%) 2314 8 * 44 | *44 45 | *44 45 100 papeenoerd Mar 20 Jap 18|| 2512 Dec 5 
44 4413) 944 45 | *44 45 | 44 pa 1g 27 | 2,900\The Fair............. No par| 26 3|| 102 Nov} 110% Oct 
‘ 7 28 | *27 28 | 2612 100} 102. Jan21/ 110 Febi 
*267g 27 26% 26%) #27 28 | 2 104 |*104 107 |*104 107 30| Preferred 7%....------ 21| 47\2Meri2|| 30 Oct) 62 Jap 
*104 108 |*104 108 |*104 107 | 104 ,100/Thompson (J R) Co.-...-- 25) 3612 Jan 10 Nov| 2312 June 
t Sate Tou] 15 bie] 16 ibs] 16 iss! 16 oss] oie 16% 34:200/TIdewater Aswoe Oil---o par] 10% Feb 15] 17% Ape 7l| 10, Nov| 90% Aug 
b 14% 15% ' 1 71g 88%) 88% 85%| *88% 88%) 5, . Figs it 191g Jan3l| 31 Apr23|| 14 Nov 
» 8614 8614) 8612 88 8712 88 ou? 30 | *27. 30 |*27 30 |-..--- Tide Water Oll....-....--100 ig Feb 13} 94% Apr 16|| 85's Nov} 9712 Jap 
$27, 30 | $27, 30 | 27) 31 | 928 So ‘ 3 i eee 100) 86s 1llg Oct Sept 
"9314 94 | "934 94 | “934 94 | 93% D414 14 18!2| 17% 1812) 3,200/Timken Detroit Axle-..--. 2 8914 Aprll|| 58'2 Nov| 150 Jap 
177 181g 19144] 18!2 19 | *18!2 19 1814 1812 Timken Ro'ler Bearing _N’ 70% Jan 18) 4 Apr . t| 221g Mar 
15, 76'| 75! HM di ey A we es Se ty Oe ee ‘600 Tobacco ¥ Products Corp..--20 mes Ss 54 Nov] 220 Mas 
*4 4}2 4 7, 10%| 11 11 4,600) Class A..-.--~.-------- O68: AP GEE nnn: 4c core 
11 1112} 10% 11 | 10% 10%) 10% 11 | 10% 10%) 11 |Transcont’l Oil Co-.-. No par| 16% Mar 10) 24 E " 'B3% “Apr 
20' 207) 20% 20%) 20% 21%) 21% 21% ize isal #1715 177% 42,900) Transcont Se eee ees 3] fiaater ill 30° Dec| 63. July 
si7i2 19 | 18 18's) 18 18 | 1814 19%) 17% 367%| *3612 36%|  '300/Trico Products Corp...No par| 30% Jan 22 Mar 18|| 13!2 Dec| 31% Jap 
“rte irl ive isel a7e aed cine drel iat wee 17 1712, 4,900/Truax Truer Coal....-No par| 15, Jam 3| 22, Mar 18|| dis Deo 61% Jan 
*177g (171 174 & 8 4 t iTruscon Stcel_........._-- r 181 
*31% 3215] *31% 33°] 3214 324] 31% 32%| 32% 73 ‘le1i018 lite! 7'500|Under Elliott Fisher Go No par! 974 Jan 2! 138° Mar2i|l 82 Nov ct 
10712 111%} 111, * 113% 11112 113 11018 2 1 120 Dec) 125 Jan 
107% 109 | 107 107 — : SST ae = eR ll Bhar eli | le TER lr + 
“125. -(*126 [#125 ---.|*125, #125, === 9125 ~ 2,800!Union Bag & Paper Corp--100| 10 Jan S| sags ney sil] 60. Nov] 140 Sepe 
abt art $61 80% aris 89 B73 sols 8614 88%s| 85 86 | 60, 300| Union pont & — a! atte = 20! 50 Apr 7|| 421g Nov] 57 Sept 
85% 87% 2 2 4] 451g 451 4514 454 3,400) Union OTDIA~.- ~~. Gi SBte ADP IDI weno a6<64] acs- seve 
*45 4512) 451g 4512] 4512 46 | 46 46% © aeal on No 31 May ° Nov} 162 May 
32 86034 2 *33 =o 7 = oats al i ue 33's Fe 4 294, 800) United Aircraft & Tran.No par s* — = ™ ao 7 ie Nov 10912 May 
625, 70 | 6712 71's "8 =| @ 8 | 70 71 | 1,200) Preferred............... 331g Dec} 60 Oct 
66 68 a E 36 Jan 7) 54 May 1 2 
67% 67%) 677% 67%) G66i2 68 | 682 68% 2 | *51le 52 No par 1361 Ma 6 11412 June} 136 Oct 
le 52 51% 52i2) 5l% Sii2| 52 52%) 52 5: 2 S$ feces CO Ohad 100! 118 Feb 6 4May 1 111% Seps 
exgh*sabilxgh gseagh 34h [us| 18 loxge 42, eg a, is ar| “tata San 3] "SE ADe 2] “4D'2 Now] 111% See 
61 6414) 62 66 8 4 1 6! 67s} 5,900|United Cigar Stores......- ig Jan 23 15% Dec} 104 Jan 
#57, 6 6s] 6 64) 6 6s) 6 64 4 ----100} 26 Jan 2) 58's Jan te Ma 
“1 a7 367, 3673) 3912 397%) 401g 4012) 45 451g) 4612 4612 No iod 30\g Jan 2) 52 Apr 28 4 Moy in July 
“Got 47%| 40% 48iz| 46% 48i4| 47% 49%4| 47%2 4016] 46% sit rred No par Jan 6| 53i2 Apr 23/4212 Nov) 40% July 
ti ii'| 11” iit] 10% 11°] 10% 11°] *to% 11 | 10% 10% United Electric Coal.-No par; 9'sMay 5) 19% ven teil 99 Oct] 168te ja 
11 11 *1 “4 4 : 2 Oct] 595s 
“45, 47%), 46's 45's], 40 47%) om 4714] 45% 47%] 40, 46121223, 200) United Gas & improve.No par| 97" Jan 13| 102% Apr 25|| 90% Oct} 984 Dee 
47 5 o~ Mapatees 2 an 
101% 10134| 101 ee aes | ee el on onl tee eo |. insi@umes Paperboard_.----160) 7% Jam 4] 16 Mari! i Hev| 4e% Aus 
*8lg 9 *81g 8 - United Piece Dye Wks.No par lg Decl 14 
#2612 28 | #27, 28 | *2612 28 aE he] “72 781 "Ee Sel oonlUnieed Geores el A... Wo per oe Fe etl is Ded 66%. Oe 
2 26 | 26° 2ehl e27” 26's] 27° 26's] 28%, B3I2) 32% 33s 4.200), Er ersal Leaf Topaces No par| 31 May 8| 39 Mar 16|| 26% Nov| 85% May 
33 3584) *3414 35%! 1,200) Universa 28 Dec| 93 Jan 
*31% 32 | 32 32 | *31% 341g' 33 33 Jan 3| 76 May 9 
niversal Pictures ist pfd.100| 30 = D 234 Jan 
70 «76 | 75 75 | *70 75 |*100% 103 | °71 is be % 13 600 Oniversat Pipe & Rad..No par| 2%_ Jan 9 ob red - A Oct| 55% Mar 
6% 6%) 7 7% 7s 712, Tie 7%) 7 7s| 32  32ig| 13.200/U 8 Cast Iron Pipe & Fdy..20| 181g Jan 2 ‘May 10|] 15 Oct| 19° Jap 
io 19°] 19 19°] 19° 19°] 19 10°|*19 190] 19 19°] 6.400 ist preterred.....---N0 par] 16% Jan 7| 19 May 
19 19 19 19 7, , 2d preferred 
19 19 | *19 19%] 500 
oD asl atte Litel 913 Iatel ©41.  UBted Late aatel S1tm isl ieclv 
*10 12 11% 117%| *12 1212) *11 1212) *11llg 1212 4 
og oS) os bal * oS) ot ia) ott Stl et al Sly 
8812) 892 2 j U 
231g 231e| 231g 24 231g 231g 23% 25i2 24 +H oselg Pty mperaees eferred D : 305g Mar 12|| 1712 Dec| 49% Jan 
*951g 9612) *951g 9612) *951g 9612) *951g 9612 95 221" #2219 231e| 4 U 8 Hoff Mach Corp...No par| 19 Jan 2| 139% Jan 2\| 95 Nov| 243% Oct 
Zite 31%) 31 33%e) 23's 222 22'2 2 aats 9413} 9212 931g 14,400|0 8 Industrial Aloobol..---100 eo 2| 15i2 Apr2il| 5 Nov| 365i: Jap 
88%, 9012 8 4 1 17 *111 12 *1ilpg 12 Bg U 8S Leather.......... 26 26 Apr2i 14l4 Dec 617% 43 
ae it | oat tf | cee” 2 doit ; 4 2 oy 20%; 2012 2012 Class A-----.... Noo) BS 90'44May 7|| 8114 Dec} 107 Feb 
ai las aias mia’ af oe” ofa & r preferred.....-... se eter el ei peer Sali S0t, ior] 119% Feb 
95 95 | *90 95 | *90 95 | *90 92 el @aan U 8 Realty & Impt....No par Jan 7512 Mar oo 
O81, 20 | 2815 30%] 20 20%| 29° 201] oe Sou) “2a 262] 16'600lUnited States Rubber--...-10] 21's Jan 17| 35. Apr 10 able Ion 92ie Jan 
2 2 ist preferred... .....-.-- 7%, Oct| 72% Mar 
“Eos Sits, S34 56 | Ssis St | 5S OS | (Sls Some 2H oon 2300 US Smelting Ref & Min_--.50| 27 May 7 —_ — $ = on i 
28% 29%] 29 29's} 2914 2914) 20%, 20%) 29% 50 * 49 | 1'100|  Preferred.-...-.-.--.... 48 Apr 30 198% Apr 7|| 150 Nov] 261% Sept 
170" 1723 1708 173% 170% 173% 173 “ 175% ith 174 171% 173% 259,100 Unites States Steel Corp--100 rte ,: 146 \Mar2i|| 137 Nov M44 Mar 
“ » Sakiel 1aBin 148 | tddle 14Bl 14k idk 148 tak | il P............. 1 ov 
S138] S685 "1 BS Sb PPL Mtg MAP Bah AD | Rl -n-oNo ge ‘Sb San ol "68 aba Su Nev!" Res 
63 63 | *625g 6 F lig Jan 4| 45% April 8 
{lities Pow & Lt A...No par| 3llg 1 Jab 
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4 4 Vanadium Corp.....--. Ma 
103% 10674 "S5t 46%] 46° 4619] 4615 4612] 46. '4635| A312 45%|-"7;800| Vick Chemleal-——----- so a me ie ill oe onl 3 ae 
44% 45 8 % 67| 634 6%) 4,800/V ---NVe par 2 3444 Apr 1/|} 15 Oct] 6512 Jan 
6 6 6 614) 6% 74) 67% 74 R “0% 8 a ’ 6% preferred.....--.-- 2612 Jan 17 4 Apr N 97le Feb 
3173] *3012 317 600 ‘0 78 Jan 2| 82% Apr 9|| 69 Nov 2 
$2812 2912] 28% 2912] 2812 3012/ 3014 30t2| +30 *80 85 |  500| 7% preferred_---.-.--- Mar 31|| 102 Nov| 110 Sept 
---|*11112 ___- 20 May 1} 40 Apr 21|| 39 Dec 
#11012 111 |*11012 111 | 11012 11012) 111 an iil 2- 93,1 381, 381 160} Virg Iron Coal & Coke pf..100} 38 May Mar 24}; 38 Nov| 149% Aug 
"See 901 84. Ohl Sec lb | tes las i ite tip] tae lie | S.saelvaees Demminge 100] 65 Jan 7| 156 Mar24/| 38 Nov| 149% Aug 
93i2 94 | 04 901e) 904 118 | 108 122 | 1104 113 "30| Preferred.....----- ----100 85 Jan24) 100, Mar 142 Sept 
8 | *9512 98 30 Jan 22) 1497s Mar 24/} 40 Jan Dp 
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“te” Stal 3° tial Th tad tae ee cee en eee ee ee ° 4 
7° rt li 11%] 11 11%] 10% 11 me) ie il hee tt eeamnnmmanesdl foo] 58° Jan 2| 77's Apr 3 Nov} 87s Jap 
66 65's 65's) 66 ah, 3 
6 < j 300] Preferred........... 
45,600] Warner Quinlan. ...... No par 6312 Apr 11 enna seen Was 
7 "7, 7 5 7 arren Bros new --..-- No par| 48\4May 5 2 Aprilj; -.-. -- 
55l2 -— te mae fae oO laa 0 le eee We oe tN Ae) Bulan in| “ids ides! Soa daw 
* 1912} *1 2 2 1912 -- Ne par 4 ’ 
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bster Se ieteteteiaatiel € ar 
oon asa ass 250s 253 26 26 * 2 or” aris oh, on's 2000 Weeson Oll & Snowdrift 5 pod om po % son yr 7 49%, Nov 722 Mar 
4 ‘ : *571 9 | *57l2 58 1,000) Preferred... .-..----.. 19%g Feb 19|} 160 Nov] 272% Oct 
SR I By ing I ee 2 18212) 6,500|Western Union Telegraph.100| 16844May 5) 2 Feb 27|| 3612 Oct| 67% Aug 
1803g 18112] 181 183 | 180 18212) 183 18412] 1821g 184 |*1801e 2 ’ Westingh’se Air Brake.No par| 405%3May 5| 52 eb 2 = 
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4 4 : 5 leg 10934 140| Preferred. .-.-.--.------ 101 Apri15 8812 Nov; 102 Jap 
*108 110 |*108 10912) 10953 1095g|*109%4 110 | 10953 10953) 10912 Preferred (6)..-.-.---- 00| 974 Jap 2| 10 D 
7 7 10012 160 eterre 3) 11712 Mar 22!; 110 Nov! 117 Mar 
*100 101 100 10014} 10014 100'4] 100 100 | 1007s 1007s! 100 J n Power pref....100} 11312 Jan 2 ( 
109 109°| 109,” 109% 100, 109 | 108 109 {*108. 1ostel 108 100°] 250) 6%. preferred--------100 “44” Jan il] 50 Marol| ‘36% Nov| 60° Sept 
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*4712 48 | *46lg 48 | *46l2 48 | *46l2 48 | *461e 48 46 2 Se ere Bere ere No par| 131!¢ Jan 3} 24's April ‘ 
20 20's] 20° 20%] 20° 20%) 2015 20% art avitl 47° 47°| 1:400|Westvaco Chlorine BrodNo par| 87 Jan 3| 59% Feb 7m 2 oe ee 
455g 4573! 46 4712) 48 48 48 8 ef. 47% 11% 111 "500| Wextark Radio Stores.No par 9 May 5 21 —_ 17 25 Octi 38 Fed 
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Sig 8lel 8g 9 Sig 8%) 8 Bly) 734 oe 55. 78. ‘400| Preferred....-..---.... 00; 67% Jan 2) 85 Ape 'B Decl 13!e Jas 
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NDS 
N. ¥. STOCK EXCHANGE. 
Week Ended May 16. 


Hi pres 
Friday, 
May i6. 


rasto) 
Last Sale. 


ii 


BON 
N. Y_ STOCK EXCHANGE. 
Week Ended May 16. 


i 


Week's 
Range or 
Last Sale. 





U. S. Government. 





3%s 943-1947 
Treasury 334s June 15 1940-1943 


State and City S«curities. 
BYC 346% Corp st._Nov 1954 
84% C orporate #t..May iaoe 
4 registered 1936 


te 
corporate stock ._..1931 
% corporate stock __..1960 
corporate stock _...1964 
corporate stock . ...1966 
corporate stock ....1972 
corporate stock ....1971 


corporatestock July 1967 


A 


100433 


o 
° 
D 
) 
D 
D)}101%s3 


A 
J 
M 
> | 
A 


OweO0OnmOZZZZZZ22Z 





% 
New York State Canal 4s___ 1960 
és8Cana! Mar 1 


33 


VEO conncccccc core ee =- 1964 


Foreign Govr. & Municipals. 

Agric Mtge Bank s f 6s 194 
Sinking fund 6s A_-_Apr 15 1948 

Akershus (Dept) ext] 56___.1963 

Antioquia (Dept) col 7s S.-S 
External s f 7 


Antwerp (City) external 56.1958 
Argentine Govt Pub Wks 6s. 1960 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925-1959 
Extls f 6s of Oct 1925___.1959 
Sink fund 6s series A 1957 
External 6s series B__Dec 1958 
Extl s { 68 of May 1926__1960 
External s f 6s (State Ry). 1960 
Extl 6s Sanitary Works__.1961 
Extl 6s pub wks(May ’27).1961 
Public Works extl 54s. __1962 
Argentine Treasury 5s £._..1945 
Australia 30-yr 58__July 15 1955 


~1 
ceeEwzecE>e Po > > po eee Dy 


GZ “eso p> ZsP>Sz eS ERSE 


1: te 


J 


Ask\ Low 


J D/100%: Sale 
3D} -.-- ~--.|999%s2 June’30 
J D/101"533 Sale 
3D 


10232 Sale 
1112433 112 
107 2°32 107 2433 
1051321051832 


Htgh 
100% 100132 


1011433 1017539 
992433 Feb’30 


102132 102432 
1112233 112 

1072123 1072433 
1051%33 1051139 
101432 101%32 
101433 101%: 


8553 Oct’29 
8814 Aug’29 
9934 Mar’28 
94 Feb’ 30 


9414 Nov’29 
95%4 June '29 
96 Oct'29 
95 Jan’30 
99 Mar’29 
101 Mar’29 
9912 Oct’29 


10412 Apr’30 
106 Mar’30 
10134 Nov’29 
10114 Mar’29 
10114 July’29 
99 May’30 
109 + Jan’30 


75 
75 
9214 
84 
7814 
81 


77 

78 

93 
8414 

80 
May’30 
78l2g 78le 

78 78 
77 May’30 
807g May’30 
534 963g 
98 9812 


98 9834 

98 987 
98%, 
98%, 
99le 
985g 
981g 
99 
9312 
873g 
91 


100%, Sept’29} - 


No. 
105 


80} |1001%g5 101% a3 


9824399 *an 


1002453 1021° gs 
109%49511314g9 
10546510943 
1031067 a2 
99%eq 101293 
98% a51012% a8 


95 


10512 
106 


100% 
109 


80!2 
95 
87% 
8712 
8712 
88 
87l2 
89 
88 
9214 98 
951g 100 


95 100 


(Dept) Colombia- 
corgi 
fund 83 ser B.._.1952 
Danish Cons Municip 88 A.1946 

8 f 8s Series B 1943 
External g 5s 1955 
External g 444s._Apr 15 1962 
Deutsche BE Am part ctf 6s_ 1932 


Cundinamaresa 
xternais f 6 


a om ser 53s of — ion 
series sinking fund 5 4s 0 
Dresden (City) external 78.1945 
Dutch East Indies extl 6s__1947 
40-year external 68 196 
30-year external 5 }48__..1953 
30-year external 54s... 1953 
El Salvador (Republic) 8s__1948 
Estonia (Republic of) 7s... 1967 
Finland (Republic) exti 6s__1945 
External sinking fund 7s8_ 1950 
External sinking fund 6 }4s 1956 
External sinking fund 5 4s 1958 
Finnish Mun Loan 6s A__1954 
External 6 4s series B___1954 
Frankfort (City of) s {6%s__1953 
French Republic ext! 7 }48__1941 
External 7s of 1924 1949 
German Republic ext] 7s___1949 
Gras (Municipality) 88 1954 
Gt Brit & Irel (UK of) 5 4s_1937 
Registered 


e4% fund loan £ opt 1960_ 1990 
¢5% War Loan £ opt 1929_1947 
Greater Prague (City) 7 %s_ 1952 
Greek Governments f sec 7s 1964 
Sinking fund sec 6s 
Haiti (Republic) sf 6s 
Hamburg (State) 6s 
Heidel (Germany) extl7 }48'50 
Hungarian Munic Loan 7 4a 1945 
Externals f 7s Sept 1 1946 
Hungarian Land M Inst 7 \s ’61 
Sinking fund 7s ser B__1961 
Hungary (Kingd of) sf 7s 1944 
Irish Free State extis s f 56.1960 
Italy (Kingdom of) ext] 7s__1951 
Italian Cred Consortium 7s A1937 
External sec s f 7s ser B_.1947 
Italian Public Utility ext] 7s 1952 
Japanese Govt £ loan en 
30-year a f 6s 





EEEEESSSESESSESESEES CCREEERSERS 


Marseilles (City of) 15-yr 68 1934|M N 
Medellin (Colombia) 6}48-.1954|J D 


OZOOP mame ZaMDUZOODMNOPFAUPPOcZ 


925g Sale 
100 Sale 
101%4 102 
101% Sale 
10214 
1017 
10712 


98 


9712 Sale 
97 98 
97 Sale 
9714 Sale 
10312 Sale 
90%g Sale 


8312 Sale 
99 100 
9514 99 
10312 Sale 


10312 Sale 
78 Sale 


91%, Q92i9) 


10314 
10314 
78 


wCOwon he 


wr 
oon: COW 


1121301185, 
10614 1097, 
94 cl001, 
10212 1051g 
104 104 
€8253 90 
e074 99 
te te 


1M11¢ 1N5 
90 


77% 8512 
947, 101% 
931g 100 
10219¢104% 


10219¢105 
65 80 
External 5s of 1927__Sept 1957 
External g 434s of 1928__1956 
Austrian (Govt) sf 7s 1943 
Bavaria (Free State) 6is__1945 
Belgium 25-yr ext sf 74s g- ee 
20-year s f 8s 1941 
25-year external 6 }s___. 1949) 
External s f 68 1955 
External 30-year s f 7s__.1955 
Stabilization loan 7s 1956 


90%, 
8214 
105 
9612 
115 
11012 
108 
103 
11312 
108%, 
1107 
102 
9714 
91l4 
99 
98 
8l1lz 
79 
103%4 
10073 
8512 
8412 
905g 
9934 
10212 
8334 


Mexican Irrigat Asstng 44s 1943]---- 
Mexico (U 8) exti 5s of 1899 £°45|Q J 
Assenting 5s of 1899 
Assenting 5s large 
Assenting 4s of 1904 
Assenting 4s of 1910 large... 
Assenting 4s of 1910 small___- 
Treas 68 of 13 assent (large)'33/J Be 


Milan (City, Italy) extl 6 %s °52 
Minas Geraes (State) Brazil— 
External s f 6s 
Exti sec 6 4s series A... 1959 
Montevideo (City of) 7s.-.1952 
External s f 6s series A-__1959 
Netherlands 6s (fiat prices) - 1972 
New So Wales (State) = 58 1957 
External s f 5s Apr 1958 
Norway 20-year extl 68-_..1943 
20-year external 68 9 


1 1033 
26 = Apr’30 
1712 Apr’30 
175g Apr’30 
12 May’30 
1212 May’30 
lll, 1ll2 
201g Apr’30 
22 # Apr’30 
917% 3 


"16% 
“10ig “14 
iz Sale 
2112 


Sale 


Sale 
7812 
101 
Sale 
Sale 
87le 
8712 
Sale 


‘1912 


A 
Oo 
N 
J 
J 
J 
4 
oO 
o 
Go 
D 
oO 
D 
o 
Ss 
D 
N 
Ss 
A 
N 
A 
s 
| 
Ss 
N 
D 
Lal 
D 


1091g 11112 
105%, 10934 
1011g 103%, 
109'4 11312 
107 110% 
110 11212 
99 102 
921g <99l2 


853g 94% 
92!2 9912 
88 100 
7212 85%, 
72 84 
10214c105 
94 102 
721g 88's 
7214 c88l2 


80 9312 
95 105% 


ZZuZOrPOUZVOr> Oc. Gui COOoMaZUPZ>OBUOP>OP>UZU UD eo} 


15-year sinking fund 68___ 1949 
Berlin (Germany) sf gies. ee 

External sink fund 68____1958 
Bogota (City) extl s f 8s____1945 

Bolivia (Republic of) extl 88.1947 

External securities 7s 

External! sf 7s 1 
Bordeaux (City of) 15-yr 68.193 
Brasil (U S of) external 8s__194 

External s f 6 44s of i936__ 

Exti s f 6s of 1927 

7s (Central Railway) 1952 

7 }48 (coffee secur) £ (flat) 195: 
Sremen (State of) extl 7s___1935 
Brisbane (City) sf 5s 

Sinking fund gold 5s 1 
Budapest (City) extl s f 6s__1962 
Buenos Aires (City) 64s2 B 1955 

External s f 6s ser C-2___.1960 

External s f 6s ser C-3____ 1960 
Buenos Aires (Prov) extl 63.1961 
Bulgaria (Kingdom) s f 7s__1967 

Stabil’n I’n s f 734s Nov 15 ‘68 
Caldas Dept of(Colombia)7 4s’46 
Canada (Dominion of) o.oo 


1027, 
1031g 
101%, 
10012 
9814 
95le 
87 
102 
100!g 
10178 May’30 
93 7, 


1965 
-Mar 15 1963 
Municipal Bank extisf 58 1967 
Nuremburg (City) ext] 6s..1952 
Oslo (City) 30-year sf 68...1955 
Sinking fund 5s 1946 
Panama (Rep) ext] 5}4s----1953 
Extis f 58ser A_.May 15 1963 
Pernambuco (State of) extl 7s °47 
Peru (Rep of) external 7s-.1959 
Nat Loan extlsf 6s lst ser 1960 
Nat Loan extisf 6a 2d ser 1961 
Poland (Rep of) gold 6s-_-..-1940 
Stabilization loan s f 78..1947 
External sink fund g 88-..1950 
Porto Alegre (City of) 88..-1961 
Extl guar sink fund 7 48.1966 
Queensland (State) extis f 7s 1941 

25-year external 68 194 
Rio Grande do Sul exti s f 88 1946 
External! sinking fund 68.1968 
External sf 7s of 1926_.-1966 
External s f 7s munic loan 1967 
Rio de Janeiro 25-year sf 88- oo 


% 
Rome (City) extl 6s 
Rotterdam (City) ext! 68..-1964 
Saarbruecken (City) 68-....1953 
Sao Paulo (City) s ft 8a. Mar 1952 
External sf 6%s of 1927-1957 
San Paulo (State) extief 8s- — 
External sec sf 88 
External s f 7s Water L’n- 1988 
External sf 68 Fy 


100ig 103 
891g 9512 
711g 90 
3 c101lg 

84 


$9 8414 
74 81 
79 88% 
9312 98 
91 100 
8312 942 
104% 
103 
74 Q3% 


73 89le 
921g 105% 
Ol 85 


SE eae 


umoOuDr>mnotvoovzmeZOUdCSZZ 0am 


44s 
Carisbad (City) s f 8s 
Cauca Val (Dept) Colom 7 s °46 
Central Agric Bank (Germany)— 
Farm Loan s f 7s Sept 15 1950 
Farm Loan gf 68 July 15 1960 
Farm Loan a f 66 Oct 15 1960 
Farm Loan 6sser A Apr 15 1938 
Chile (Republic of)— 
20-year external s f 7s._..1942 
External sinking fund =-s 
External s f 6s 
Ry ref extis f 66 
Exti sinking fund 68 


Ext! sinking fund 6s 
Chile Mtge Bk 6 }4s June 30 1957 
8 {6%s of 1926__June 30 1961 


9244 QA4le 


963g Sale 
863 Sale 
8614 Sale 
91 Sale 


10114 Sale 
9114 Sale 
91%, Sale 
914g Sale 
91%, Sale 
91%, Sale 
9112 Sale 
941g Sale 
9812 Sale 
89 Sale 
94% Sale 
2912 28 
10112 10212 
94lg 95% 
7612 Sale 
76%, Sale 
74 Sale 
77 78 
7712 Sale 
9714 Sale 
91%, 92 
87 Sale 
91 92 
9712 98 
87% Sale 
9712 99% 
100%4 10112 
9314 93le 
10014 Sale 


831g 95 
921g 9812 


9933 
90 


871g 
91%, 


10112 

91%, 

91% 

91%, 

9lig 

92 

915g 

95%, 

9812 

9044 

4 95le 

2534 May’ 30 
101 101 
: 96 
78 

77\4 

7412 
77 

7712 

9814 

921g 

8714 

May’30 

971s 

87% 


8612 May’30 
10312 10312 
79 79 

100 
9634 
89 
74 
96 
9212 
99 
9134 

107ig 
94le 
8212 
7614 
801g 

10312 
901g 

104 

10758 

104 
7912 
90 
76 
97 
9514 May’30 
8912 90 


Olio Q1% 
92%, 99 
94 100% 
861g 94 
93'!g c98 
235, 30 
100 102!s 
9O0lg c98% 
667%, ¢83 
68 817%, 
651g 82%, 
71 86 
70 8686 
961g cOB% 
881g 93'2 


a 
SESSSEERESSSESAESTSSETSESe CRETE SERS SI CEeee > 


aaa 


Santa Fe (Prov Arg Rep) 76 i942 
Saxon State Mtge Inst 76..1945 
Sinking fund g 6 4s-_-Dec 1946 
Seine, Dept of (France) extl 78 '42 
Serbs, Croate & Slovenes 8s '62 
External sec 76 ser B.-...1962 
Silesia (Prov of) extl 7a_--.1958 
Silesian Landowners Assn 68 1947 
Soissons (City of) extl 68...1936 
Styria (Prov) external 7s... 1946 
Sweden external loan 5 4s--. 1954 
Swiss Confed'n 20-yr 8 f 88. -1940 
Switzerland Govt extl 5 4s. 1946 
Tokyo City 5s loan of 19121952 
External s f 5348 guar... 1961 
Tolima (Dept of) extl 7s... 1947 
Trondhjem (City) lst 548.1957 
Upper Austria (Prov) 78..-1945 
External sf 6}4s-June 15 1957 


Chinese (Hukuang Ry) 56-..1951 
Christiania (Oslo) 30-yr s f 6s °54 


Coiombia Mtg Bank 6 Ks of 1947 
Sinking fund 7s of 1926_.1946 
Sinking fund 7s of 1927... 

Copenhagen cour) Se 
25-year g 4s 95. 

Cordoba (City) extl s f 78_.1957 
External s f 78-_._.Nov 15 1937 

Ccerdobda (Prov) Argentina 781942 

©Oosta Rica (Repub) extl 78.1951 

<uba (Republic) 5s of 1904. 1944 
External! 5s of 1914 ser A_1949 
External loan 4 }4s ser C._1949 
Sinking fund 5 }s_Jan 16 1953 


10344 10614 
10712¢1 0013 
10212 105 

74% 82 
8714 9312 
671g 87 
931g 98 
02% 97% 
81% 91 


91 

9712 
87ig 
98 98 

1007s May’30 
9314 9314 
100 10014 
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93 95% 
9914 101% 





c Cash sale. é On the basis of $5 to the £ sterling. 
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BONDS : Price Week's . Range BONDS : Price Week's 
N.Y. STOCK EXCHANGE z Priday. Range or 3 Since N. ¥Y. STOCK EXCHANGE § Friday. Kange or 
Week Ended May 16. x May 16. Last Sale. Jaa. 1. Week Ended May 16. = May 16. Last Sale 
Bu AskiLow Htgh\ Ne \\lLow Higd Bu AskilLow High 
Foreign Govt. & Municipals.| hic Ind & Louisv—Ref 6s_.1947\5 J) 112 112% Jan’30 
Uruguay (Republic) exti 88. 1946)/F Aj 105 106%)i054 1 105 108 goid S6_...... 1947|3 4 — 10512 10212 Apr’30 
External s f 6e.........- 1960,M N| 998i, Sale | 98 9814) 213|| 921g 9919] Refunding 4a er J 3} 91% oc 89 Dec'29 
Extis f 6s...._- "May 11964.MN| 98 Sale| 98 98 2) 98 98 ist & gen 66 series A. --- MN] 103 104 /103 103% 
Venetian Prov Mtge Bank 76 °62|A O| 9612 Sale| 951, 98 88 098 let & gen 66 ser B-..May 1966/3 J} 10712 108 |107!2 108 
Vienna (City of) extl ef 68..1952)M™| 8712 Sale| 871, 881s) 26)) 82 vi | -mie Ind & sou 48..1956|4 J) 91% -..-| 90 Apr’30 
Warsaw (City) external 7s..1958|F A| 80 Sale| 771%, 80 18|/} 73 831: | Chic L 8 & East Ist 4%s_..1969/3 D/) 98 98%) 99 May’30 
Yokohama ( ) extl 68_..1961|3 D) 96%; Sale | 951, 96%} 101) 98 984)Ch M & 8t P gen 4s A_May 1989|\3 J} 8514 Sale | 851, 86 
Registered................ Q Jj..-. ----| 85 Mar’30 
thr Gen g 344s ser B...._May 1986/3 J) 74's 74%] 74 May’30 
Ala Gt Sou lst cons A 68....1943|J BD) 10312 ___.|103!2 Apr’30)----|| 100% 10312 Gen 4s series C_..May 1980/5 J) 96 9612) 96 
lst cons 4s ser B......-... 1943|3 BD) 9312 9412) 9312 9 4\| 92 9312] Gen4eserles E....May 1989)J J} 952 Sale | 952 9512 
Alb & Susq ist guar 3%s.-.1946)A ©} 851, 86 | 851g 8514) 4/| 83% 88 | Chic Milw St P& Pac §8.._.1975|)F A| 91'2 Sale| 91!2 92% 
Alleg & West ist g gu 4e._..1908/A 0] 85 -.--| 86 May'30!----|| 85 87 Conv adj fe__..._- Jan 1 2000|A 0) 6512 Sale | 6512 6712 
Alleg Val gen guar g 4e-- --- 1942) 8! 94%, 925s) 94% 947 9212 9 Chic & N’west gen g 3}48...1987|M N) 75'4 79 | 7712 May’30 
Ann Arbor ist g 4s....July 1995|Q J| 81!2 8212) 83% May'30|----|| 76 89's| Registered................ QF) -.-. --.-| 75 Jan’30 
Atch Top & 8 g 48.1995|A O| 9412 Sale | 94 947%s| 112)] 9153 9612] General 46_.___- _1987|M Ni 905; 91 | 90% 90% 
2 RE ABE RENIN GE O| 92% Sale| 92% 92%) 6]| 90 92% Stpd 4s non-p Fed tn tax 87|M N| 90 91 | 90 May’30 
Adjustment gold 4s. .July 1995) Nov; 90% 9%1'2} 90 May’30)----|| 87's 93 Gen 4%s stpd Fed inc tax_1987|M N| 10412 106 [10412 104% 
ii wm aeinal 1995\M N| 90%, Sale| 901g 9114} 19]| 877% 93 Gen 66 stpd Fed inc tax._1987|M | 109 Sale |109 109 
pS EEE RE MIN] .... ----] 85g Feb’30|----|] 86%, 884]  ###Registered.._........._._. MW; _... .-.-|105 Mar’30 
Conv gold 4s of 1909....- 1955|3 Dj} 9012 93 | 9212 May’30)---- 87 9212 Sinking fund deb 5s... -- 1933)M N/ 101 102 |101 101'4 
Conv 46 of 1905......--- 1955|3 Dj} 9012 93 | 905, 90% 2? SS tee CU UC eneEese MAN] _... -...| 99 Feb’30 
Cony g 4s issue of 1910...1960|3 Dj 91 Sale} 91 91 lj} 89%, 91 10-year secured g 7s__.__ 1930)3 D| 100 10012] 997, 10012 
Conv deb 44s.......--- 8|5 D] 13512 Sale |1331g 13714) 108]) 128 14112 gala .--1936)M 8) 10812 109 [108% 109 
Rocky Mtn Div am 48...1965)5 J} 91 ----]| 921, Apr’30/---- 88 92% let ref g 6e..-...... May 2037/4 D| 10612 107 [10653 1067s 
L ist 48.1958|J 3} 91's 92%) 92% May’30j----|| 9012 9219] let & are 448___... May 2037|5 D| 9743 Sale | 97%, 98 
Cal-Arisz ist & ref 44s A.1962)\M 8) 9912 10014] 9912 9912) 2\| 97 101% Conv 4%s series A___._- 1949|M N/ 101% Sale [10112 102! 
Ati Knorv & Nor Ist g 66_..1946/J ©) 1025 104 |1035; Apr’30)----|| 1024, 104 | Chic RI & P Railway gen 4s_1988|5 J} 90% 9112] 8912 9053 
Atl & Chari A L Ist 44s A_.1944/J J) 96 100 | 9514 Apr’30)---- =. ae dee D Oh stee socal OO Aes 
1st 30-year Se series B....1944/J J] 10212 104 |104 May’30|----|| 10012 104 Refunding gold 4e_..___- 1934|A Oj 97%, Sale | 97%g 9712 
Atéantic City lst cons 48_..1951)3 J} 8714 ----| 87 Jan’30|----|| 87 87 |  Registered_._..........__. A O} ---- 95 Jan’30}--- 
Ati Coast Line Ist cons 4s July 52|M 8| 93!2 Sale| 931, 9312} 33/) 90 95 Secured 4 4s series A_____ 2|M $| 95i2 Sale | 95 95% 
Meigen aes M 8] -.-- ----| 9212 May’30|----|| 92l¢ 9212] ChSt L& NO 5s___June 15 lost 3 Dj 104 -__..|104 Apr’30 
ae 3 D| 97% 98%! 975, 977s} 111} 96's 100 MAK fF ees hU6Le hl, 
L & N coll gold 46... Oct i982 ZIM Ni 9053 9112] 905, 9053 2 88!2 931g Gold 3%s_...._June 15 1951/3 D| 84!2 ----| 81 Suly’29 
Ati & Dan ist g 4e..__..--- 1948\J 3| 62 64 | 63 63 ll} 568 73% Memphis Div ist g 4s__..1951/J D| 9012 9112} 92 May’30)---- 
 —hS Re 1948\3 3) 53 56 | 6212 6212 2}| 63 62'2|/ChStL&P lst consg S6__._.1932)A O| 1004 ----)100 Apr’30'---- 
Atl & Yad Ist guar 4s... __- 1949|A O| 84 8612] 84 May’30}----]| 821g 85 ON ERS A Oj .... ~.---]101% June’29}----]} .... .. 
Austin & N W Ist gu g 5e_..1941/J 3] 9914 102%4)101 May’30)----|| 99 101 | ChieSt PM & Ocons6s8___.1930)3 D| 100 1001g/100 May’30 ----|) 1 100% 
Cons 68 reduced to 3%s__.1930)3 D| 9912 --.-| 98%, Dee’29'----}) _... . 
Balt & Ohio Ist g 4s__.-July 1948/A Oj 9312 Sale| 93%, 94 81)! Qllg 95 Debenture pba aay: 1930) 8’ .... --.-| 99% Feb’30 ---- 100 
5 cigielliliea uly 1948/Q J -.-- ----| 9912 Mar’30 ---- 90 = O9lz ee cee, suasi DOES none cal 
20-year conv 4}48.-..-.-.-. 1933|— 10015 Sale | 997g 1001, 141 984%, 10014 Chie TH & 86 Haat a J Di 97 Sale | 97 97 12}; 95% 100% 
os se alia se --| 99 Mar’30}---- 98ig 99 Rey M S| 90's Sale | 901g 9134) 45]) g9 
Refund & gen bs series A_.1995|J DB} 103% Sale |103%, 104 | 55/| 101 104% Chie Un Sta’ ist gu 4348 4.1 963\J J] 9912 Sale | 99%, 991 7|| 97 108 
Istgold 66.......... July 1948/A ©} 10412 Sale |10412 10444) 21)| 1011s 106 ist 58 series B__...__..- 1963/5 3} 10412 10514/10412 10412} 2)| 198 105% 
Ref & gen 6s series C_-_.- 1995) J 109 Sale |109 10912} 38 ore Guaranteed g Sa___.__... 1 J D| 103%3 Sale |103%3 10312) 3/) 101% 104 
Seo meee 0- «Seen 93%, Sale | 9312 9373) 28 let guar 6 és series C____1963/J 3] 115 Sale /115 11512 7\| 114 116% 
Southw Div ist 5s...---- J 3) 103!2 104 {101% 10312] 19 100!2 104% Chie & West Ind gen 68_ Dec 1932 QM} 1001's ___.|102 May’30}---- 1 
Tol & Cin Diy Ist ref 4s A- 198 J 3| 87 Bale} 86l2 87 17 84 874 Consol year 48_______. 1952|J J} 8953 Sale | 8912 8953} 38)] 8512 92 
Ref & 6e series D_- m 104 Sale |1021, 10414) 83)) 10114 10412 ist ref 544s series A_____. 1962|M $} 105 Sale {10412 105%s} 41/) 103 1051s 
Conv 4348.......-.--.-- F Al 102% Sale |1021g 1031g]1006/| 10012 104% |] Choc Okla & Gulf cons 58__.1952)/M N} 100% -_../101 Apr’30/----j] 997% 101 
Banger & Aroostook Ist 66..1943)3 Jj 103!2 Sale |10312 10312] 10)) 101% 105 | Cin H & D 2d gold 4%s____1937/3 J} 96's 100 | 96%, 964 951g 96% 
Con ref 4s..........-..- J 3| 87's Sale | 87% 88 35) 84 90 |CIStL&C istg 4s_Aug 2 1926/Q F] 95!2 9612) 96 Apr’30\----|| 95% 96 
Battle Crk & Stur let gn 30...198812 D) 621, 65 | 62 Apr’30}----|| 62 62 | Registered... __ Aug 2 1936/Q F] -.-- ----| 94 Feb’30)----]| 94 Q4lg 
Beech Creek ist gu g 4e---- 19883 ‘ 964 ...- 4 —-* 95'2 96 | Cin Leb & Nor Ist con gu 48. 1942|M N ----| 9414 May’30)----|| 88% 9414 
Pe idocdssvcossae been snes ug’29}----}] .... .... 
2d guar g Se..........-- 1936|J 3} 99%, -..-|100 Jan'30j----|| 100 100 | Clearfield M Mah Ist gu 58__1943|5 J] 94's --..|100 July’28)----j} ____ 
Bosch Crk Ext ist g8¥4a----1053 AO} 81 ----| 78 Feb’30j----|| 78 Cleve Cin Ch & St L gen 4s__1993)/3 D} 90 9114] 91ig 91%] 13]|] gate 
Belvidere Del cons gu 3}48.1943)3 J} 85 ----]| ---. ----]----|} ---. LL 20-year deb 4t%4s________ 1931\3 J} 100 101 [100 10014; 8]] 9014 10014 
Big Sandy Ist 4s guar .----- 53 Dj) 92% ....| 92 Mar’30|--.-|| 8912 92 General 6s series B______ 993/53 Dj) 108 -.--/108 Apr’30)----|| 105 108 
Bolivia Ry Ist 66......-.-.- rear woncl-o--|] .... «---)| Bef &Simpt Oss C...... 1941|3 J} 104% ____|}103% May’30|----|| 10212 1053 
Bosten & Maine ist 68 A C_.1967|M $| 9953 Sale | 99 100 | 128]| 96 101%] Ref &impt dsser D______ 1963|J 43} 103% 104 |10314 10314) 2) 100 104% 
Boston & N Y Air Line let 4s 1955|F A| 84 8512] 85% 85% li} 81 87 Ref & impt 444s ser B.._-1977|J 3} 97's 98 | 97's 9714) 7] Q312 98 
Bruns & West ist gu g 48-.1938|3 J} 9414 --.-| 9453 Mar’30}----|| 92% 94%] Cairo Div Ist gold 4s_____ 1939)3 J} 95'4 Sale| 951, 954) i] 92 97 
Buff Roch & Piste Gun § G0... 1987 M $} 10014 102 |10014 May’30} -- -- 103 Cin W & M Div ist g 4s_.1991/J 3} 84!2 86%s| 86%, Apr’30)----|| 851, 87!2 
Ear 1957|M N| 9312 Sale | 93%, 93%) 33); 90 05 St L Diy Ist coll tr g48__.1990)MN| 8712 ----| 877% 877 R41g B94 
Burl C R & Nor ist & coll 68.1934)A ©) 101 102 |101 101 1}} 9912 101 Spr & Col Div Ist g 4s__..1940/M $} 93 95 | 93 Apr’30)----||) 93 94 
W W Val Div Ist g 48__..1940|/J J} 92's --.-| 93 Jan’30)----|| 90 98 
Canada Sou cons gu 56 A._.1962)}A ©} 103 10412/10412 10412 1)| 10212 105% | C C C & I gen cons g 68____1934/J Jj] 104 ----|104% Apr’30/----|| 103 104%, 
Canadian Nat 4346_Sept 15 1954|M $| 95's 9615] 961g 96's) 3/| 931g 971g | Clev Lor & W con Istg 58.__1933|A ©} 100 ____|1007s Apr’30|___- 10073 
ee gold 4%s.......- Peed 3| 95% Sale| 95 95%3| 53/| 9214 97 | Cleve & Mahon Valg 5s____1938/3 J} 99's ----| 9912 Apr’30|----|| 98  Q81g 
Oe Cibeavencanasene BIJ DB) 95 Sale} 95 9514] 52)| 92% 97 | Cl & Mar Ist gu g 44s____1935|M-Nj| 100 --_-|100 100 2]} 100 1C0 
Senmeniees g 58... July 198 J 3} 10212 Sale 11023, 10273} 35) 9914 103%] Cleve & Pgen gu 44s ser B_1942|A 0] 98% ----|100% Mar’28}.---j) 
Guaranteed g 56....Oct 1969|A ©} 102% Sale |1021, 102%] 39]| 101% 103'g] SerlesB3%s..... 1942)A ©} 87 -...| 87 Mar’29}...]| 7° -” 
Canadian North deb sf 78..1940)J Dj 110%; Sale {11014 11012} 14!) 1998, 112 SeriesA 4s... 1942/3 J| 987% -..-| 95l2 Nov’28)----]} _... .._L 
26-years f deb 6 }s------ 1946}5 J) 115% Sale }115%, 11614) 15)) 113 11653, SeriesC3%s___...._ 1948;|MN; 86 86 May’30/----]] Kl. 88le 
ed .........---...- ---- ----|11314 Jan’30}----|) 11314 113144] SerlesD3%s____._._____ 1950|\F Aj 86 --.-| 861g 861s) 5]) 861g 86ig 
10-yr gold Mpeg 15 1935)F A} 9912 10014) 9912 9944) 13/| 98ig 100% j Cleve Shor Line Ist gu 44%48_1961|A O} 100 102 |100 May’30}----|} y7ig 101 
Canadian Pac Ry 4% debstock.-|J J) 8612 Sale| 861, 87 72|| 8312 8814 | Cleve Union Term ist 5%s..1972|A ©} 107% 108% 10712 108 4\! 10613 169 
COG IE ci cnicwndwons 946|M $} 9953 100 | 98%, 99%) 23/1] 965, 100!e alg ents ga ae es 2 > QUO. ee 
6s equip tr temp ctfs__.-. 1944/3 3} 101%, 102 |102ig 103%! 31] 100%, 103%] Istef SsseriesB_....__. 1973|A O| 104%, 105 |105 105 li] 102%2 10812 
Carbondale & Shaw lst g 40.1932/m 8] 9812 -._-| 98ig May’29|--.-|] _..- __._ | ists f guar 4348 ser C_...1977|A ©| 98 Sale | 98 987s} 351} 96 99 
Caro Cent Ist cons g 48... 3 J} 84!2 85 | 84 May’30)----]] 74 85le 
CaroClinch & O Ist 80-77 631938 J Dj 101% ----|102 May’30]----|| 9912 10212] Coal River Ry Ist gy 48___.1945|J D, 91 ----| 91% May’30}--__|] gg 9173 
lst & con g yy “ee 15 °62/J Dj 107%, 10812/10812 109 107. 11612 | Colo & South ref & ext 4348_1935|M Nj 997% Sale | 9953 100 | 34)) 97 103% 
Cart & Ad ist gu g 4s_____- 1981)J DB) 85%, _._-| 85% Feb’30}--_-|| 85% 85%] Col & H V Istextg4e______ 1948|A ©} 9212 _...| 91 Apr’30j}____|| gr. 94 
Cent Branch P fet n a... 1948{9 Di 84 = 85l2! 84 85 17|| 82 8512] Col& Tol Istext4s_....___ 1955\F Aj 8612 -...| 841s Dee’29).-.-]) 9 le 
Conn & Passum Riv ist 4s..1943|A 0} 85 ----| 86l2 Feb'30)----|) x6iz 86le 
Central of Ga lst g 58..Nov 1945 F Aj 10353 _.._ 104 Apr’30)---- | 10214 106 | Consol Ry non-conv 4s_____ 95415 3) 73! 75'q 7414 7414 5| 7 76 
Consol gold Se_.......-- 1945,M Ni] 101 102 100% 100%! 4] 1007, 104 Non-conv deb 48 _._____- J&J| 7512 79 7512 752) 61 79 76 
ER MW ..-. ----|100 Feb’30|----); 100 100 Non-conv deb 4s _____...1955|A ©| 75!2 76 | 69 Dee’29/_--..) 3 
Ret & gen 5 4s series B__-.1959/A Oj} 1047, 10412 1047s} 14) 104 105%] Non-conv debenture 4s_..1956|3 J) 73's 75 | 75 Apr’30)----|| 79 75 
Ref & gen 5e series C_____ 1959)A 10134 102 |101% 102 12|| 98% 102% | Cuba Nor Ry Ist 5¥s_____- 1942|J D| 6353 Sale| 63! 64 88|| 601g 75 
Chatt Div pur money g 48.1951/3 Dj 8612 -..-| 89 Mar’30|}--_-|| 8412 89 | Cuba RR Ist 50-year beg... 1952] 3} 76 78%) 78 7812] 10!) 76 84 
bor] ptr gre Hag =. ieee jd = mee a phat ----|| 100 10112] istref7i¢sseries A_____- 1936|J DB) 84% 4 ote — 1} 83 99% 
v pur m §8°47)3 J 2 AD ----|} 98 103 ist lien & ref .---1936)J Dj} ---- 8214) 85 Ap ----]] 88 92 
Cent Pen 7M 5 me 33 Byte "35% nt oe * ~~ od a 99% Sale| 997%, 997 
os ng ist ---- 3 J 2 2 2 81's 85%, | Day & Mich Ist cons 4}4s_.1931|3 J is Sale 8 8 1}} 9912 100 
tral Ohio reorg fot 348..1930|M $| 991g -_--| 993, Apr’30/--.-|| 9912 100 | Del & Hudson ap ad peat tt N| 9314 Sale | 93 93\4| 89)] g1y 96 
Cont RR & Bkg of of Ga coll be 1937\M Ni 973, 102 |101% 101% 951, 102 30-year conv 5e_.....--- 1935|A ©} 101 104 {1001s May’30)_.--|! 97 107 
Central of N J gen goid -..- J 111 11312/11212 May’30)--_-|) 1074, 13212] 16-year 54e____________ 1937|\M1 N| 105 Sale |104%, 105 7\| 100% 105 
Registered ...........__- 1987|Q ---- ----|11014 Mar’30}----]]} 107. 111 10-year secured 7s___.__- 1930|3 Dj} 997% 100%) 99% 997%} 11) 997 101 
General 48.............- 1987|J 9212 9312} 93 Apr’30}_-_- 93 | D RR & Bridge Ist gu g 48_.1936/F Aj 95'2 ----| 9614 Aug’28)_-._]) Le 
Cent Pac ist ref gu g 48. -_.1949 2 94 Sale| 9314 94 13|} 9114 95%] Den& RG oF tare ---- toe J 3| 94% Sale | 9412 94%; 67 9614 
a ae seae eons Se Maren...) @ Consol gold 4%s_______- 1936|3 J} 9714 9814) 9812 Apr’30]_ 95%, 99 
Through Short L ist gu 4s_ ioaale 2 92%) 92% 92%)  5/| 903, c93%| Den & RG West gen Se_Aug 1955|MN| 94 Sale| 925% 94 | 165]! 9212 991, 
teed g 58-.....--- 1960)F Aj 10312 Sale |10312 10412) 23)) 1008 104!2 Ref & impt 5s ser B_Apr 1978|MN/| 91!2 Sale | 9112 91%) 291] g7ig 95 
$ Des M & Ft D Ist gu 4s____1935|3 J] ---- 29 | 30 Apr’30}____/} 231, 30 
Charleston & Sav’h Ist 78..1936)5 J) 10853 _.-./108 Dec'29}_._- 3 Certificates of deposit... ___- Solkuh wees WD Ae...5 =o = 
Chee & Ohio Ist con g Se-.-.1939)M N| 10314 104 [102% 10314} 16)| 102 104 | Des Plaines Val ist gen 4%s8_1947|M 8| 97 ----| 96 97 20/} 96 97 
ea wndcesoees 1939/M N| ---- ----j10li2 Jan’30}----|| 10112 10212] Det & Mac Ist lien g 48___._1955|3 Dj 6314 74%s) 7412 Apr’30)____]] 63 74s 
Genera! gold 4}48.......- 1992)M S| 99%3 Sale | 9812 9953) 18/] 9714 102 ee Meee ee 1995|J D] ---- 59%3} 60 May’30/____|| 69 61 
we caewseercccess M ---- ----| 98!2 May’30/----|} 96 9812] Detroit River Tunnel 4%s__1961/M N| 99 9914) 99 99 9}| 95% 99% 
Ref & impt 4}48_........ 1993|A OG] 9712 97%) O7le 98 16}; 94 98':] Dul Missabe & Nor gen 58__1941|3 J} 100%, _._.1104 May’30]____|| 19] 10413 
wens cnnwocscens F A} ---- ----| 90% Sept’29)---_|/ __._ _._. | Dul & Iron Range lst 58.___.1937|A ©} 101 103 |10012 Apr’30/____|] 109% 103 
Ret & impt 434s ser B_-.-1995/3 Jj} 977% Sale| 9714 Q8l2} 117]] 9353 90%, “= Foo lie i anaemia aces pce: SOREN... We. 
Craig Valley ist 5a..May 1°40/J Jj 1001, 102 {101  Apr’30)----|} 965, 102 | Dui Sou Shore & At) g 5s___1937|J Jj 8l!2 84 | 81 Apr’30)____ 2 82le 
“otts Creek Branch ist 48.1946/J 43) 86 -..-| 91l2 May’30|----|| 8612 91!2} East Ry Minn Nor Div ist 48°48/A O} 94 ___.| 9212 Feb'30'____|] gat, 921s 
R&A Div Ist cong 48....1989|5 J} 8913 _._-| 90 May’30}---- 861, 90 | East T Va & Ga Div g 56. -- 1930 J 3| 99% 10014] 9873 Apr’30!____ 97 100 
2d consol gold 4s... .-- 1989|3 J} 86%, 887s} 8914 May’30}--_- R3lg 8914 Consol Ist goid 58_..___. 956|M N} 105 = 11012)105 May'30}____|| 1900 105te 
oon 2 Soriag Vv ist So. - 190iBe & a ey = ag oo oor 97 101g | Eigin Joliet & East ist g 5e_- i941 MN aot 10334] 10314 May’30]____|| 102 103% 
PD conv 5s.May 15° 4 Sale 4 4 98 10112] El Paso & S W Ist 5s______- AO 4 ----|1014 1011 2 H 
Chie & Alton RR ref g 38...1949/4 O| 68 69 | 67% 68 | 4/1 GBl 72 soa - : 101%: 10% 
Ctf dep stpd Apr 1930 in. ---|..-.| 6753 6814} 6753 May’30}----|| 63% 69's | Erie Ist consol gold 7s ext_.1930|M $| 100% Sale |1003; 10073! 161} 100% 103% 
Ratiwey first lien 34s ...1950\5 3} 69 70 | 69 69 1 59 8670's lst cons g 4s prior__._.____1996|3 J' 874 88 | 87 733, 117|| 84 c8O 
Cc tes of deposit. ___ .- .-- | 69 70 | 7014 May’30}----|| 611g 7012 | aS ge ge 84 5j| 82g 84 
Chic Burl & Q—IIl Div 3448.1949|3 5) 87 8812] 8712 May’30} --_- 851g 88l4 Ist consol om Hen g 4s_ --- 1998 3 Ji 8214 Sale| 821, 8234) 85 79 84 
J 3} ---- ----| 841g Feb’30)--__]| 841g 84x Registereu_......_._.- ‘a2 treo &. 79 5\| 761g 79 
J 3} 93% 9434] 933, 938) 4/1 g2'g 95 Penn coll erust gold 4s____ 1961 F Aj 101 101!2)101 May’30'--___|} 101 101 
M8} 93 Sale| 93 9312} 8i| 89 94 50-year conv 4s series A___1953/A O} 83%, 8412| 84 8412} 30 861g 
| eee Te). Pee oe a eet Wh c5 = . 2255 +s 1953|A O} 84 8412] 84 May’30}_.__|| 82% 867% 
F Al 9853 995g! 9853 991s} 30/} 96 100 Gen conv 4s series D_.-_-_- — A Oj 8312 Sale | 8312 8312 5|| 84 8&4 
F A| 106%, Sale |106% 107 22]| 10412 1077s Ref & impt 5e__ __ 7IM N| 9412 Sale|] 9412 9533] 443!1 vq gg 
AO} 104 ____|104 104 1}| 1005gc105 Ref & impt 5s of 19302221978 AO} 9414 Sale | 941g 9514) 407]] 94 9583 
Se seats Sale ee ve 103 73 84 Erle & Jersey lst sf6e_---1955|J 3 113 1134 113113 21] 110% 11416 
oa-~ 2 Apr’30}----j| 1 105 Genessee River Ist ef 56_.1957/J 3} 112 113 {11314 Apr’30 ____ 1, 
t West Ist 4s..1959 M $ 69%, Sale | 69 70 | 241'| 64 72 j \ 109 113% 
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BONDS : Price Week s : Range BONDS = Price Week's 
™. Y STOCK EXCHANGE | 3 Friday, Range or 3 Since N. ¥. STOCK EXCHANGE § Friday, Range or 
Week Ended May 16. ~ May 16. Last Sale. Jan. 1. Week Ended May 16. =A] May 16. Las Sale. 
Bia Ask| Low High| NoO.\\Low Htoh Ask|Low High 
Erie & Pitts gu g 3}4sserB.1940\5 4) 89 ----| 8653 Apr’30)---- Mahon RR ist S8___-. J 3) 102 ----|1001g Apr’30 
Series C 3 }4s..---.-.---- J 3) 39 _...| 85% Oct’29}----}) -.-. - Manila RR (South Lines) 4s.1930/M N) 75% 751g 75lg 
Est RE extisf7s.... -.. MN 105% Sale |1051, 106%s| 38|| 104%c106%| lst ext 4s..._......-..-- 19590|M Ni} 69 70 | 69 May’30 
fia Cent & Pen Ist cons g 5s 3 5| 9853 __--| 9812 May’30|----|| 97 Manitoba S W Colonisa’n 58 1934/3 Dj) 99% -..-| 9914 Apr’30 
Florida East Coast ist 4s. 1959|5 D 90 Apr’30|----|| 791g 90 Man G B & N W ist 3%e_..1941|3 J] 8614 8912} 89 Mar'30 
let & ref 5s series A ____-_- M $| 5612 57 |.55ig 5612] 12)| 60 61 | Mex Internat Ist 4s ""1977|M $| 4 6 | 5 Apr’30 
Fonda Johns & Glov Ist 4}481952|M N 28 7\| 35%: 35 | Mich Cent Det & Bay City 6s. °31/M_8| 1001s -.../101 May'30 
Fort St U D Co Ist g 43s_..1941|5 J 98 | 941g Apr’30]----]| O4lg 04's Registered _...........---- QM] ..-. ----|100 Jan’30 
Ft W & Den C Ist g 5%s__.1961)J ©) 107 107%)107 107 1051 107 Mich Air Line 4¢__.....- 3 Jj 95l2 ....] 95 Feb’30 
Frem Elk & Mo Vai ist 66..1933|4 ©] 1041s ----/1035s May’30|----|) 102g 104°. Jack Lans & Sag 3348._..1951)M 6) -.-- -..-| 79 Mar’26 
GH&SA M 4&P ist fe... MN) 100% 1 10033 100% 1 Ist gold 348..._........ 1952|M N| 84 88 | 85 85lg 
24 extens 5s guar_._._._- J 3| 1005s __--|100% May’30|----|| 99% 10053 | Mid of N J lst ext 5a------- 1 A O| 9512 96%) 9634 May’30 
Galv Hous & Hend ist 6e__.1933|4 ©} 9814 98%) 98i2 9812) 22 Mil & Nor Ist ext 44s (1880) 1934/4 D!| 98 104 | 9712 Mar’30 
Ga & Ala Ry Ist cons Ss Oct 1945|3 J) 84 Sale| 84 84 5i) Siig 85 ‘ons ext 434s (1884) __ 3 Di} 98 9812] 98 May’30 
Ga Caro & Nor ist gu g 6..1929|5 J Mil Spar & N W ist gu 4s_.1947|M 8} 91% 93 | 92 Apr’30 
Extended at 6% toJuly 1.1934|J J) 101 Sale /101 101 11) 98 102% | Milw & State Line ist 3%s..1941/J J} 85!2 ----| 90 Apr'28 
Georgia Midiand Ist Gs....1946,4 O} 70!2 7414) 75 Mar’30|----|| 6512 73 | Minn & St Louis ist cons -1934|M Ni 38 38 40 
Gouv & Oswego Ist 5e_.--- 3 Dj _.-. ----| 98% Feb’24/----j) .... -..- Temp ctfe of deposit...1934|MN| 36! 37%] 361s 361s 
Gr R & I ext ist gug 4%s-_- J S| 9753 -.--| 9753 Apr’30}----|| 961g 9753 Ist & refunding gold 4s_.. Ms; 13 e| 12%, 131g 
Grand Trunk of Can deb 78_1940)4 ©} 111 11012 111 30\| 10919 1124] Ret & ext 50-yr 5s ser A_.1962/0 F 12% 137s] 1112 Apr’30 
16-year sf Ge _._____..1936)M S| 104% Sale | 104% 10533} 13]| 104 106% Certificates of deposit... -.. a Boies y ke ae 
Grays Point Term ist 6e...1947|2 ©) 97 ----| 97%s Apr30)---- 97% 97% |MStP&SS Mcong 4sintgu’3s|J J) 88% 89%] 88% 89% 
Great Nor gen 7s series A__.1936|J 4] 111 Sale /111 11134} 126)}} 109% 113 EOS aa a ani lag 1938|\3 J| 94l2 Sale | 94 9419 
Ist & ref 4s series A __.1961|9 43 97 98%) 9712 98 12]| G4ig 98 lst cons 5s gu as to int__..1938|J_ J 9212 Sale | 9714 9812 
General 5%s series B....1952/4 J 109%, Sale |109%, 11014 81} 108 illu 10-year coll trust 6s_.--1931|M $| 1012 Sale |101 1011s 
General 5s series C__---- 1973\3 J] 106% Sale |1055s 10614] 15)) 103% 107% lst & ref 68 series A_....- 1946/3 3] 99 100%) 9912 May’30 
General 48 series D....1976|\5 3) 97 9712) 97% 99 37|} 95 99 26-year 64s......._.._- 19491 8} 88 8812] 88 8812 
General 4s series E_...1977|\5 3} 97 Sale 97 9814; 51/) 95 98% lst Chicago Term ef 48..1941;MN| 88's -...| 92 Feb’30 
Green Bay & West deb ctfs A__.| Feb} 80 85 SA CetSU--208 cshs ance 
Debentures ctfs 8 _.__------ Feb| 28's 30 | 27%  27%| 35|| 25 32% | Mississippi Centrai Ist 56_..1949|J J 95ig 99 | 99 Apr’30 
Greenbrier Ry Ist gu 43___.1940 MN] 944 __--]| 9314 Mar’30]----|]} 91% 9314 Mo Kan & Tex ist gold 48_.1990|3 D| 8812 Sale | 88 8812 
Gulf Mob & Nor ist 54s_-.1950 A O} 102 10214)10412 Apr’30}---- 98 105'2| MO-K-T RR pr lien 5s ser A_ 1962 3 J} 10253 Sale |1023g 104 
Ist M 56 series C____--_-- 1950|A ©] 99 99%|100 Apr’30j----]} 96 100 40-year 4s series B__.___- 1962|3 J| 87 88%) 87 8712 
Guif & 8 I Ist ref & ter 58.D.1952|\J J| 105 10613)105 May'30)----|| 108 105!g] Prior lien 434s ser D_---- 1978|5 3] 95% 9612] 961s 9614 
Hocking Va! ist cone g 4348_1999|J 3) 98% Sale| 95% 99 9644 9912} Cum adjust 5s ser A Jan 1967|A O} 104 Sale |103% 10414 
Registered_......._.-.-. J 3 ---- 9712 Apr’30|----|| 93% 9712] Mo Pac Ist & ref 58 ser A_..1965|F A| 100 Sale | 100 101 
Hlousatonic Ry cons g 5s _...1937|MN| 95% 9912) 99 May’30|----|} 97% 99 SS: 1975\™ 8| 78 Sale| 78 797, 
H&T C istg 5s int guar__.1937|5 4 10012 _...|102 Apr’30}----|] 99% 102 lst & ref 58 series F___.-- 1977|M_ 8} 997s Sale | 9912 10012 
Houston Belt & Term ist 53_1937|J_ J} 99's 100%) 100 3}| 95% 1 lst & ref g 5s ser G.____. 1978|M | 100 Sale | 997%  100%4 
Houston E & W Tex ist g 58.1933\M N| 99% ----|10012 Apr’30/----}) 10012 10012 | __Conv gold 534s____.___. 949|M N| 107% Sale |10712 10912 
Ist guar 5a redeemable ...1933/M@ N| 99% 101 |100 Mar’30j----)| 99% 100 Mo Pac 3d 7s ext at 4% July 1938|MN| 934% 94 | 92%: Apr’30 
Hud & Manhat Ist 5s ser A_1957|\F A’ 99'2 Sale 99 995g 143)' 93 100 | Mob & bir prior lien g 6e...1945\3 3° 97ls ----|100 Mar’30 
AGjustment income 5e Feb 1957|4 ©, 822 Sale 8lig 83 105) 7614 845 SO nelcsiin. cs iciatla dino nr alee 5 J 96lg _...]| 95 Feb’30 
lst M gold 48. _.._.....- 1945/0 J| 88 9314) 91 May'30 
‘Minois Central ist gold 4s...1951|5 J| 94% ----| 94% — 94% Fil Of. OB. 4. BM ca ccndscsvanns 1945\J_ 3} 81 87 | 81 Apr’30 
ist gold 3}4s...........- 1951|----| 83 8453} 8653 Mar’30)----}| 81 865s | Mobile & Ohio gen gold 48..1938|M $| 941s ---- 9412 May’30 
Registered.__..........--- 3 3| ---- ----| 92% Feb'30|----|| 82% 82% Montgomery Div ist g 5¢.1947|\F Aj 100! ----)| 99 Jan’30 
Extended ist gold 3s. _-1951|A 2 83 8514) 85 Jan’30j----j} 83 85 Ref & impt 4%s_______- 1977|M 8} 9614 Sale | 961s 9614 
lst gold 3s sterling. ___--- 1951\4 &| 70!2 .---| 73 Mar’30)----}) 68 73 | Moh & Ma! ist gu gold 4s._1991|M $| 82 ---- 883, Mar’30 
Collateral trust gold 4s _ - . 1952 A O| 91% Sale| 91's 92 32|| 8953 9412] Mont C Ist gu 6s_.....__- 937|5 3} 105!s .--- 105 Feb’30 
BREE ES MNI| ..... ..--| 8712 Mar’30|----]] 8712 9712] __ let guar gold 5e._.......1937|5 J 10034 ..--|100% 100% 
lst refunding 4s________- 1955|MN| 92% Sale| 92% 92% 7\| 90 95 | Morris & Essex ist gu 3s. .2000|J_ 2 7853 80%3| 785g 7918 
Purchased lines 3 s_ _ . _ 1952) 3| 83 8412] 83 May’30)---- 82 85 Constr M 5s ser A wi_.-.1955|M N| 1054 Sale (10514 1054 
Collateral trust gold 4s. . 1953 ~ : 8873 Sale 80l2 . ee il 87% o3 Constr M 43s ser B w i_-1955|MN| 95% 9814 = 9814 
aaa in 5 nae wees o-<- 2 Jan’30}----|} 87l2 2 
Refunding 58____.._.___ O55)M Nj 106 .---|105% 106 10413 107 | Nash Chatt & St L 4aser A_.1978|F A 9012 92 | 91 Apr’30 
15-year secured 6145 ¢ ...1936|J 3| 10912 Sale |10912 109% 7|| 10712 1104] N Fla & 8 Ist gu g 58__--_-- 1937|\F Aj 100%; -..-|100!s Apr’30 
0-year 4%8._____ ‘Aug 1 1966|F Aj 100% 101 |100%4 10112 41|\| 97° c102 | Nat Ry of Mex pr lien 43%3.1957|J 4| ---- ----| 18, July’28 
Cairo Bridge gold 48____- 1950|\J DB) 89%3 91 | 91 Mar’30|----]} 882 91 July 1914 coupon on__.-_--- i? ers Fs, 
Litchfield Div ist gold 83.1951|3 J| 765s 781s) 76% 76% 4!) 74% 76% Assent cash war rect No 3 on|----| 68 74) 6l2 653 
Louisy Div & Term g 3s 1953\J. 3| 83% 8412) 83% 8378 ll} 82ig 85%] Guar 70-year s f 4s..___- 1977|A Q| ---- ----| 87!2 Aug’29 
Omaha Div ist gold 38...1951|F A 77 78 177 May’30}----]j 7413 77 Assent cash war rct No 3 on} ---- Ti2 714 May’30 
St Louls Div & Term g 3s.1951|\5 4 763, 78 | 7514 Mar’30}----}| 75% 75% Nat RR Mex pr Hen 4s Oct "26/3 Jj ---- ---- 3512 July’28 
CO ee ae 1961|\3 3} 83% ----| 83!2 8312 2 85 Assent cash war rct No 3 on|----| 13!2 14 | 15!2 Apr’30 
Springfield Div ist g3%s 1951/3 J) 56 ---- 73 GBepGBl-<o-lh acem an2- Ist consol 48___._._____- 1951)A O| ---- ----| 22 Apr’28 
Western Lines ist g 4_..1951\F A 9212 9312} 9ll2 Apr’30|----]| 89 92 Assent cash war ret No 3 on! -- 612 6%) 7 Apr’30 
NR aidntlinsacciame F Al .... ----| 9212 Apr’30|----|]} 9212 9212] Naugatuck RR ist g 48....1954,M N| 82%, --.-| 86 Mar’30 
Ill Cent and Chic St L & N O— New England RR Cons 63..1945|J 4| 99 100 | 98% May’30 
Joint 1st ref Se series A. .1963|3 ©| 105s Sale |105!s 10512} 14)| 102%, 107 Consol guar 4s__._.__._- 1945|J 3| 91% Sale| 91 May’30 
let & ref 434s series C___.1963)J BD) 97's Sale | 9714 9712} 20|| 95 982} N J June RR guar Ist 49._.1986|F A 90 91 | 88 Jan’30 
Ind Bloom & West Ist ext 49 1940)A ©} 86% ----) 91 Nov’29|----|| .... ----] N O&NE Ist ref & imp 4s A 62/5 J 95 Sale| 95 95 
Ind Il) & Iowa Ist g 4s__-__-- 1950\J 3| 9l!2 92%) 91l2 = 91l2 21\ "$0" ‘2t2| New Orieans Term Ist 48_..1953|5 4) 9% 99 | 887%, 8878 
ville ist gu 4a...1956)3 J| 86'2 87 | 56% 86% il| 94 88 | NO Texas & Mex n-c Inc 6a 1935)4 0} 99 99% 9973 May’30 
Ind Union Ry gen Seser A..1965|3 J| 101% ----| 100%; Mar’30/---- 100 1011g] Ist Ssseries B_.....__.- 1954)A O| 9314 98%) 9812 99 
Gen & ref 5s series B_---- 1965)J J| 1017s --.-|10014 Feb’30)----|| 100 101 Ist 5s series C_.......-- 956\F Al ---- 98 |100 Apr'30 
Int & Grt Nor lst 6sserA_..1952)J 3| 101 103%)101!2 103% 10}} 101 106 Ist 434s series D_-_._--- 1956|\F A| 93!2 95%) 93!2 Apr’30 
Adjustment 6s ser A July 1952|----| 8212 Sale | 5212 85 27|} 8212 92le Ist 5}48 series A__.___-- 1954|A O} 101% Sale |101%3 = 102 
lst 5a serieeB.......-._- 1956\J 3} 91% 93 | 92 May’30/---- 91 97 |N &C Badge gen guar 4%s..1945)3 J OF cecoh 97 
Ist g 58 series C..__.---- 1956|3. 3| 9412 961s) 9212 9412) =7i| 91 100 NYB&MB Ist cong 58..1935|A ©} 99% ---.|100 100 
Int Rys Cent Amer ist 5e_.1972|M.N| 74'2 77 | 76 7612 91} 70% 8lig} N Y Cent RR conv deb 68-1935 M N| 1061s 107 {1061s 107 
Ist coll tr 6% notes. ....1941)MN| 94'2 961g) 9412 9412) 211 901g 9412] Consol 4s series A-___.-- 199siF A| 91% Sale| 915; 9212 
Ist lien & ref 6}48_-_. ..-- 1947|F Aj 96 9612) 96 96%); 111} 93 982 Ref & imp 44s series A_-2013|A 9} 100% 10012! 100 100% 
lows Central Ist gold 68....1938)3 Dj 32 32%) 32 May’30)---- 30 35 Ret & impt 5s series C....2013|4 @| 106% Sale |106% 107% 
Certificates of deposit _- ---- _...| 34!2 36 | 3412 May’30)---- 3014 3412 
Refunding gold 4¢- ___-..- i951 8| 8's 9 | 8 May'30)---- 8 10 |NYCent& Hud Riv M 3} 1997|5 4| 79% 81%) 79% 
Jawes Frank & Clear ist 48.1959|J D| 91'2 ----| 92 8753 92 Registered _.........-- 1997\3. 3| ---- ----| 78 May’30 
KanA&GR istgug Se....1938}J 3) 97 ----|101% AOE Wine + Th cane ete Debenture gold 48. ____.. 1934,M N| 987% 98 9873 
Kan & M ist gu g 48______. 1990|A O} 88 89 | 88 Apr’30|----|| 83% 881,| 30-year debenture 4s--_-_-- 942\3 Jj 95 ----| 95!2 952 
K C Ft S & M Ry ref g 48._1936|A 0| 96% Sale| 9612 96% 9|| 941s 9714] Lake Shore coll gold 3348_-1998|F A| 79 7912, 78%s May’30 
Kan City Sou ist gold 38._.1950'A O| 75% 76% 75%, 752) 6]| 7412 $O Registered_.......__.. 19981F A| 7612 7712| 7712 89772 
Ref & impt 56... -.- Apr 19503 J| 101% Sale 100% 1012} 50) 99 10212 Mich Cent coli gold 3348-1998 F A| 79%s Sale 79 80 
Kansas City Term Ist 4s..19603 J 4 Sale, 90l2 91 41} 88g 92 Registered......._...- 1998,f A| 775s ---- 7812 Apr’30 
Kentucky Central gold 48..1987|3 3) 885s ----| 87!2 Apr’30)----|| 872 89 N Y Chie & St L Ist g 48....1937|4 ©| 97 Sale) 9612 97% 
Kentucky & Ind Term 4s8.1961|3 J| 85'2 88 | 5512 Mar’30|----}]} 86%4 85!2] | Registered......-...-- 1937|A ©} ---- --.-| 93's Mar 30 
Regie ae 1961|3 Ji 91 92%4) 91 P1lg 88 92 25-year debenture 46----- 1931/M N| 99% 997%] 99% 99% 
| OE eae 961\3 J} 90 .--| 89 Apr’30}----]} 89 89 2d 6s series ABC_____._- 1931\M N| 101!2 Sale [10112 10112 
Lake Erie & West Ist g 5e_..1937|3 J 101 10212/101%, 101% li} 100 102 6% gold notes. ..-.._.-.- 932|A O} 1021, Sale |1021, 10214 
eae 1941|J 3| 100 103 |101 May’30j----|) 99 103 Refunding 54s series A_.1974|A ©} 107'2 Sale |10714 10712 
Lake Sh & Mich So g 8348..1997|3 D| 81°s Sale| 51% 815] 5|) 70% S2l2 Refunding 54s series B__1975|J J} 107% 10712)107 1074 
ee biceee eck «wis 1997|3 D| ---- ----| 78% Feb’30|----|) 77% 73% Ref 4s series C______..1978|M $ 96 Sale| 96 9714 
25-vear gold 49_......._. 1931|M N| 100 Sale| 99% 100 45|| 987% 10014] N Y Connect ist gu 4348 A-.1953|\F A 98%, Sale| 9812 98% 
SS) eee ae MN] .--- ----| 9912 May’30|----]} 9912 9912 lst guar 5s series B______- 1953|F Aj 102% ----)102 Apr’30 
Leb Vai Harbor Term gu 58.1954|F Aj 105 Sale 105 106% 21] 103 1064] N Y & Erie ist ext gold 4s. _.1947|M N| 92 ----| 92 Apr’30 
Leh Val N Y ist gu g 4340..1940|J J) 99's 99%) 100 100 ll] 96% 100 3d ext gold 4%s___.___-- 1933|M Ni 96 100 | 9812 May’28 
Lehigh Va! (Pa) cons g 4s. -.2003/™ 8914 Sale 4 . aM 30|| 86% give 4th ext gold 58. _..-..--- 1930|A ©} 99% ----|100!s Apr’30 
ditt ipalie mamaria ése> pone 2 Apr’30}---- 86 2 
General cons 4}4s__...-- 2003|M N| 9812 99%) 9812 9812} 12)] 96ig 100 | N ¥ & Greenw L gug Se--.-1946 MN] 96!2 98 | 9612 9612 
N Y & Harlem gold 33s... .2000/M N| 80!2 84 | 8012 May'30 
Lebi Valiey RR gen Seseries 2003|M N| 10812 Sale |108!2 109% 2211 106 109% | N Y Lack & W ist & ref gu 68°73|M'N| ---- ---- 971g Oct'29 
Leh V Term Ry Ist gug 58__1941/A ©} 102 1032/1021, = 103 3}} 10153 1034 ist & ret gu 4eser B __.19732|M N| 99'2 ---- 9912 Apr’30 
Leb & N Y ist guar gold 48_.1945|M $| 90 ---.| 91 May'30/----)| 86% 91 NY LE & W Ist 7s ext-__.1930)M $| 100 ---.|100%s Dec'29 
Lex & East ist 50-yr 56 gu__1965)A O} 107 105% 107 1071s} 10}} 10414 100 | N Y & Jersey Ist 56..----- 1932|F A| 100% Sale | 10053 10112 
Little Miam! gen 4s series A_1962)MN} 8614 91 | 88 Jan’30}---- 88 88 |N Y & Long Branch 4s__..1941|M 8 93 --.-| 87 Sept'29 
Long Dock consol g 66 - - - - - 1935|A ©} 10344 --..|104 Mar’30)----|) 104 107 N Y &N E Bost Term 49_._.1939/A 0} ---- ---- 7512 July’28 
Long Isid int con gold Se July1931|Q J| 100 Sale /100 100 3l| 99% 101 |N ¥Y N H & BH n-c deb 48__.1947|M 8| 87% 8912 87% 87% 
lst consol gold 4a... July 1931|Q J| 977s .---| 9853 Mar’30|----}| 98% 9 Non-conv debenture 3348.1947\M 8) 82 83 | 82 82 
General gold 48__.....-- 1938/3 D| 93 9514] 9312 93!le 5 8812 c9512 Non-conv debenture 3 8. 1954/4 O 791g 8114) 7912 May’30 
GN ko aba eta sawceccs 1932|3 D| 97%s 99 | 965 Dee’29)----}) -.-. --_. Non-conv debenture 48...1955|/J J 8512 857%) 85% 85% 
Unified gold 48 ._......-.. 1949|M S| 88's ----| 91 Apr’30}---- 87ig 91 Non-conv debenture 46_.. 1956/4 N 85%, 8833] 85%g May’30 
Debenture gold 8. _ .....1934|3 D 9944 10012}100 Apr’30}---- 9914 10012 Conv debenture 3 8 - - - - . 1956 5 3| 77% =79%4) 784 79 
20-year p m deb Ss... -. 1937|M N/| 100 10012) 100 100121  4|| 9713 100'2] Conv debentureée.....-.1948)4 J 126% Sale |12412 126% 
Quar ref gold 4s. _.._...1949/M 8/ 91 91ig} 91 91 211 87 91% PO I? 5 3| ---- ----|122 Apr’30)- 
Nor Sb B Ist con gu 5s Oct ’32/Q J} 100 100!2 10012 May’30|----}} 90% 1001 Collateral trust 6e 1940}A O| 10612 Sale |10512 10612 
Louis & Jeff Bdge Cogd g 48_1945|M 5S 907s 9212 92 May’30}---- 8912 9212 Debenture 4s 1957\M9 N| 80 Sale 80 8012 
Louisville & Nashville 6e_..1937)M N| 102% ----|102%3 Apr’30)---- 101% 103!4] 1st & ref 4348 ser of 1927.1967|J © 93!2 Sale | 93 942 
Unified gold 4a_.....---- 1940)J 3} 95'4 96 | 9514 — 96 i4|| “O414 96124 Harlem R & Pt Ches ist 49 1954/M N| 904 -- 90 May’30 
ee J 3) ---- ----} 94!2 Mar’30}---- 92%; 9412 A 
Collateral trust gold &s.. 1931|M N| 100% ---- 10053 May’30} - - - - 99%, 101 uw YO& W ref ist g 48-June 1992)M S| 5612 Sale | 56!2 5814 
10-year sec 78--.May 15 1930, N| ---- ---- 997g May’30} - - - - 997%, 101 General 4s_...-.--------1955|3 D 47\2 4912] 4712 May’30 . 
ist refund 53s series A-.2003/A ©} 105 106 105 10514) 131} 103i2 10714] “ Y Providence & Boston 4s 1942)A O| 88ig ----| 9012 July’29}- 
lst & ref 5e series B..---- 2003|& O} 104 1061s)106 May’30}-- -- 991s 10612} V Y & Putnam Ist con gu 43 1933|A O} 8853 89 | 89 May’l0)--- 
lst & ref 434s series C-__-2003/A O} 98% Sale | 98% = 994 i13|| 95 100 | N ¥ Susq & West let ref 56.1937|3 J) ---- 84 | 84% = 847s 
ee eee AO} ..-- -.---| 96 Mar’a0j---- 06 94 £016 4146. -- cnn occce 1937\F A| 73!2 80 | 75 Mar’3s0 
Paducah & Mem Div 48..1946/F A 27, ___.| 93!2 Apr’30|----|| 91% 93!2] General gold 56. ---..-.- 1940|F Aj 73!2 77 | 7312 May’30 
St Louis Div 24 gold 34_-..1980,M 8 6812 6912) 68!2 6812 1 66 6812 Terroinal ist gold Se... -.-1943 M Ni 9753 99 | 9753s May’30 
Mob & Montg lst g 4%s_.1945)M $| 975s -.--| 97% Mar’30)--- - 97% 97%) % Y¥ W-ches & B ist ser I 414s ‘46/4 3| 89 Sale| 88% 897g 
South Ry joint Monon 48.1952|J 3) 91 9214) 91 9114} 27|| 89 9312) Nord Ry ext’lstnk fund 646 1950|4 ©} 104 Sale 104 10434 
Ati Knoxv & Cin Div 48._1955,M8N) 92 92% 93 May’30 ---- 91% 9312) Norfolk South let & ref A 58.1961)F A 71 Sale | 67 71 
Louisv Cin & Lex Div g 4%s'31! N/} 100!g Sale ' 997s 1001s] 5!| 98% 100% Nortotk & South Ist gold 5¢.1941|M_ N 9612 _99 95!2 May’30 erate 




















: Range 
3 Since 
Jan. 1 
No.|\|\Low Htgh 
----|] 9953 100%, 
73\g 76 
---- 69 
----]] Q8lg 90% 
----|} 89 89 
----|} 412 Ble 
----|}| 100 101 
----|] 100 100 
7i| SBig 
----|] 95 
----|| 9614 
----|] 06% 9814 
----|} 90 02% 
3|| 37% 41% 
3|| 36 41% 
10}; 12 16 
----|]} 112 15% 
----|] 14 15 
11}| 88g O1ls 
5}] 93% 9753 
141) 97 9912 
Oy BF doe" 
23}} 81 91 
----|]} 92 902 
---- 99 
9]| 851g 88% 
50}| 9912 104 
25)| B5lg 89l2 
40}| 9219 9612 
46}| 103g 10812 
ual] 90 
8 44% 81 
Ae|| Zale 81% 
43 1 
365 1097's 113% 
----| 100 100 
----| 95 95 
----|| 87% 91 
----|| 80 Sills 
eee 0412 
----|]} 961g 99 
7\| 9414 988s 
----]| 8614 88% 
----|} 105 105 
7] 9912 100% 
4 82 
1}} 10314 106% 
9 9912 
----]]} 90 91le 
----|} 100 1004s 
2)| Ble 2 
----|]| TM Oz 
----|} 18% 15l2 
---- . 
----|| 86 86 
---- 9853 
----|| 86% 91 
----|| 85. 88 
2|| 927% 96 
2\| 87% 90l2 
--=z|| 9553 997% 
13)| 92% 99 
ZH] Soup “oa 
-~<s 2 
12}| 10114 10612 
1} 95 97 
2'| 98% 100 
4'| 105 107% 
83|| 88g 92!2 
61)| 97 101 
83]| 105 10712 
13|}| 78% 82% 
----|| 75 81 
158}} 97 99 
| a Bhs 
“oss 4 
36|| 751g 78 
3| 761g 8l'z 
----| 78 80l2 
94 974 
----|| 93% 93% 
8|| 98% 1001, 
35|/ 100 102% 
31]] 101% 102% 
56|| 10512 107% 
4\| 10512 107% 
177|| 93% 98% 
12|| 961g 1001, 
----|} 100 108!2 
----|| 89 92 
----]| 100ig 1001, 
5\| OB 961g 
----|| 8012 80l¢ 
----|| 98% 100%, 
9912 101% 
1}} 83% 88 
3|| 78 83le 
----|] 78% 80 
11]| 82 86 
----|| 79 86% 
20)| 741, 80 
116}| 121 1365 
--) BS ih 
49)| 104% 166% 
18} 77 81% 
59 90 9612 
_.|| 87% 90 
23|| 5512 66% 
---|| 46 64 
---|| 8512 8912 
9 821¢ 861s 
wood a 
iat 731g 79 
anes 94) 99% 
75|| 8612 921g 
26)} 10212 10512 
4\| 58l2 79 
89 99 
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« Cash sale. d Due May. 


i Due August. «+ Due June. 









































oe , || Range 
Price nee Fince 
Priday Range or 
¥ Week's i . Range ae OCK EXCHANGE i May 16. Last Sale. 3 Jan. 1. 
Price Renee Since ° a May Lew 
Se ECRANGE 3 eee, Laat sale. 3 Jan. 1. Week Ended pes Ask ” mie we a ~*~ 
N Y. STOCK M 16 wm By ay 10. ed M s 308). nosed or’20|..... 103 108i, 
a ee wh eitow | Bi Santa Fe Pres & Phen ist 66.1942) 0° 0) 1034. --~-lioaie "jen'S0l-..-] tome ee 
1 100%, & 6s...- ----| 99% sani 8814 
G0-1931/M Ni} 101%. -.-- 104% Mar’'30|---- nun wel. 193410 Molle 94 | 92 Apr’30\_--- 6035 7014 
“Emprovement @ extge---isaal® | 104% ----]i04% Marai)---- "90% 94's | Seloto V & NE pg int § a= 10901 O} 20 8D, | Saxe Anr20l---7|) om go 
Drovemen: 2.1932 9314) 927 9312 2 board Air Line Ist g 4s-- AOl 67 “4 551 5|| 54 60% 
oe ee, an eee @.--- en ol bee 68s 1” May’30|---. $6. | Gold tectamped..-.-.--- 1949|F Al 56 56%2| 55ig ‘| 10/1 52 Gots 
N & W By ist cons g 4s... A Ol 90 93 | 9 91% 25 ped ey apm Oct 1949 5le Sale | 5612 57 
Registered... - G--10002 3) ot, “dead oh eae etl---| Se 8 a 1960/0 S| Sor gale | oie gral “sll % 3 

Poca GC joint 45. .1941|3 S| 103° + l1024 -aprsol----|| 197% 102% Int & cons 6s series tg aa_di933|M S| 8712 Sale 62is 'G4is| 38|| gt 7a 

deen poles —_.... e ; 

North Cent eo ot & A 8 99, 100, . on © i s = 98 nett! ard All Fla iat us A. 1935) a .* mn 64 phn ree = Ha 

& ref 4}48 ser . O| 942 4 76/| 8819 9212 -+ 9" gpa scores ----| 9812 Mar’30)---- 
North Oulo Ist guar ¢ So-.~19851% Si 91 Son son] 4 Sons g0°) Bees Bee ist Seextd 1931/3 J] 99 ----} 98% 101%) 15)) 100% 10153 
n 48.1997 91e| 891 891g board & Roan 36\F Al 10112 30|----}| 10553 10712 

North Pacific prior lie .--|Q J| 89's 8 * 6653} 211] 637% oe ps pct ayt ini ies a A O} 107% 10812 gith ay35 -271] “gots 93 

ORaciuared + "dea goarla | -22- cu] S22 Feba0l--5:\| Ga gz co Fecal Couns i 14llg 2 Bh acl it Mra se es 
~=------ 812 2 ¢ 83 1lz 11512 A.1977 2 Sale |101% 10% 
-2047|5 3} 98 11344-11312 lil'z ist 4448 (Oregon Lines) 3 D/ 102 Sale 9714} 40]) 93% 99 

Ret & opt 4370 series A.. goe7ls 5] 10sts ----l100 * May'20}---<I] tome toot WW Boccrccens 1968|M S| 96% Sale | 9612 *| 174|| 96ie 101 

Seth tnoe oe Bases Bl teste .---1108 “|| 103%2 105%) + 20-vear conv Se.....-.. 1969/M N| 9912 Sale | 98% 100 . 

Bet oes RE O.--- BS) 1008 166 1052 Jan's0|----|| losis losis} Gold £70 witis ware .-_-1969 A O| 927 Bale | 917% on a | 

Ret & impt SGo Ist & 08..198313 J a ot” “a $}/ 101 101 San Fran Term lst 48...-1950 A O| -... --.-| 87  Feb/30}...- oe 4 
Nor Pac Term ay AQ 1 sid sie saul Ul a7 9g | SARE Term ist 4s_---1960 “| 103 -_--|10 '30|---- 

Nor Ry of Calif guar g 5e-.1938 - 814! ll 77 93 ee eye 5.1937 7 7. eats _...| 96 Jan’30 ~oae ° = 

eS See oe aL oy eh g és-..-1937 92% Sale | 9212 = 93 o1 8 

SES Xe Came tae on 6 Ae--0008e. fos iéa leon, Agr’30l.---ll see” tenn tiie 1955|3 J genet Jan’30} .-- = a 

jo Connecting Ry ene 5 Dj 100% 10: 6 '30|----1| 99 100 ac i IATA cane sacstll® Mee Occ 

© General gold be. =.------10a7|A © "92m 96 | 2% Poa Baty 100%) | Staimped (ederal tax) 1085)5 J] oo oo 107“ may'30|----|| 108" aay 

neral gold 5s. ...--..- ----|] 104 4 -- -=-- ~ g2 | 91 

Speraeemraen eis 9 leet lene, “M0 Bee |, er gate Ra ar acc aS aH 

Ore Short 3} 1057 ig} 261) 3812 9314] — Registered .--_- A...1956|A4 ale |117 ac“ ; 

Guar stpd cons S6....-.. 19a6ie J} 91 Sale| 91 saay'ss ----l| 60 6312 Dovel & gon 4s series es ae 956 56|A 9 1m a 123% 12412] 32 120, a 
Pacific Cosst Co ist ¢ se. 2.1040|3. D 95° 9511 9 May's0 “ill fat 1002] Develop & gen 61402222 195iy ‘S| 107 ---- [107% “92'| || 1062 10s 
Pacific s-- 1938 FA 0012 10012 97% 10012 Div lat g 56..-...- 1996 | J} 92 927%! 92 : | 1001s 
Pac RR of Mo Ist ext ¢ 4s-- ae oe tap Lene ban '30\-->=|| 981g 99%] Mem Div Ist g 48_._.- 1951/9) 3) ret gy - Aileen 2 pamee | 7 951 

2d extended gold 66..-.-- cs J 3} 98 100 | 98ig 2 1D3y| 78 102 10412] St Louis lien g 58. .1938'M 93%, Q4l2 9012 9012 901g 3 
Paducah & Ills ist s t 4340-219 10314 Sale |10253 4) 39 ai 7 East Tenn reorg “1938.M S$ 3% 4 65 5\| 65 72 
Piiinking fand oxtail 7orloss|M | 104% Sale [10115 102 | 11|| *G6u6 107, wrth cance Ay nag “1930 a is Feb’30|---|| $212 862 

Sinking fund external 7s. - S| 101% Sale le} 16 101. | Spokane ~_.1943 coeel OO. ANTM o cee. dese 
Peeteeescesccteeral sec ace est Mee) ‘S| fee, Geeeeserir hei Be Bl te | Se Ane “ai ie 
Paulista Ry 6.1943|M N dee 12 May’30\----|| 9253 97 | Sun nort Line ist 68..61980))" ol 97° déia| 97 
Pennsylvania RR cons g 46 MN] 9 95 | 9312 May'30\---- 9214, 96 | Superior Sho B__..1947 A O 97% 98% 987%) 10| 97 987% 

Consol gold 48.........- 1M N| 94 96 yi a 9215 93!2| Tenn Cent Tie Ling 6i<a1pae A © 103° 1041103 * May'30|--.. 10314 

4 ster! stpd dollar. May 1 arma| sos ----| 9814 102%! 98% 102% Term memnewr eel gh ae 1944|F A 89% 91141 90 90 3) 87lq Olig 

aed lee hand Shien. TaaUT A' idlis tale labits 10012 ee aoemens go ae----—* 1953\F Ji 105” 106 “1106 ny'30)_.. || 20378 106ts 

General 4358 series Av2-21900|3 D 108 108tliov%  losie 67|| 108 109% Texarkana & Ft ist 56 4 1960/F 3) 10s ci [sSer Scc|-ial| 28 0m 

mr as 1968 J D 108% 10914 108 8 N O com gold 58 -<<e- 3D 1091g lll 109g > 

General 58 series B -- - - - - 1936|F A| 108% Sale May’30|----|| 10814 108% | Tex & ist gold 58....2000 -|,95 Mar’29)----|| 

16-year secured 6}48_.--- F Aj ---- ----|108% 104 26// 10214 104% | Texas & Pac - on) Bari --.- Sale |102 102%) 8 1 

cnddiessncecoses 10312 Sale |1031g 1 315 ry 2d ineSe(Mar’28cp 1977|A O} 1021, 2%, 103 | 39]| 997% 1041s 
1964|M N 94% «= 96 414 96% & ret 5s series B_.__. O} 1024 Sale |10214 Is) 5 101% 

Dee iene eo -nTOrOlA. O| 95% Bale | 04% May'30|----|| 99° 91 | Gen 1979|4 12]10013 1001s 993% 
ani f 58 series C..... 5 Ji 100% 10012 1 1067, 

Deb g 4}48.......--.-- 1937|M $| 9012 os, 2 May’30 --<- 87 88 Gen & re L, 198 6 Bt.cccce 1931 10612 Sale |10612 10612) ---- 104 & 
Pa Co gu 3s coll tr A reg “1941/F Al 88 887%] 8714 Be 7°28 tity, ein ah OF Pac Ter 6148. .1964|M $ Ool 10012 Apr’30|----|| 9919 108 

Guar 32 4s coll trust ser 7 J Di 88 891s] 8353 Mor'20 ----|| “88° $8 |Tex Pac-Mo t Ist gu 5e..1935|3 J ones 100121100 Mar’30|--_- 98 100% 

Guar 3}<s trust ctfs 5 -- taal OF gees 88 *99% 17|| 98% 100 | Tol & Ohio a Ay 5a.....1935|A O} 1 7 8 10014) 99 Mar’30|----|| 971, 100 

Guar 3342 trust ctfis D..- A O| 99% 100 | 99% 73) ..71| 8914 91%] Western Div .-----1935|3 J} 9 sof 33 Sopesel...-§ 8. 

ph pag dosl1001, 101 | 18il] 82 “c01%| Gen gold ia & West ist 45.1917|3 3 “905, 93 | 905: May’30|-__- 92% 

Guar 46 ser E trust ctfs__- M Ni 1001s 100% oe 98 34 9412 99 | Toledo ae 60-yr g 48_...1950|A O oBa --| 9812 Jan’30|----|| ggip 9gig 

ereeenesei aan 8 f° SES Bl al em pierre aie BociSbal, 3] 9 | vo Mac a0|----] See 

Pa 1940/A O 2 Apr’sO\----|| 31 377% 44s series B...-1 93 ---| 9212 Mar’30| ---. 

Peorls & Eastern 1st cons 48 | 31 33 | 3 ‘ 14 SS ee eee 42\|M $ - 85g Apr’30|.---|| gs 96 
wrens Oa ae e- teas 4A Son ite Hae] shh sec) i ee eee 8-H) gE | ae 

Peoria & Pekin Ui iat 648. 1956\3 J 104s 10514 = 4 9212} 511 99 9212] Toronto Ham ven 90 | 90%, Mar'0 wore re om 

Pere Marquet 956\5 J 9012 .... 1 981g 47 957g 907s lst cons g 5a_..1928 ar. 79 79 May’ o- ee 
ist 4s series B-.........- M S| 9712 Sale | 9712 '30)----|| 9312 94 | Ulster & Del ist oe & J’ne ’29int|----| ---- SO 1 74 Movay..-- 
2646 Se o.--..-- 1o4gjMN| 94 95 | 04 May’30|----|] 1068 100% | ‘Sto as ta ctfs of dep-------- AO} “45g 50 | 4515 May’30\----|| “45ig 55 

Phila om f ad FS 4\F A| 10714 110 |109%, = paw lh Aa “1952|A $ 9510 Sale | 94% 9512 + 9 ; Hy 

+------ 1 32 st re id gr 43-1947|3 93% 93% D1 93% 
29 29 28 nion Pac ist RR &1d gr > 9344 Sale 4 1 3 7, 93 
g713 J 28 30 : | at) 268, 20a | Unton Pas int RR O16 gr 42.1967 e | 91 91lz : 8876 
Be Sahsicet teas iaedls 3] 19st Gomae Moga} ~ al te i kere oe td 108 110 
| set “1958 J 935g 9354 9218 | = ese S| 109 11012/10914 Ma. wees 1 

Pitts & W Va ist 448 ser A A O| 9312 94 - '30|----|| 9714 100 Go oak June 2008|M Sale | 90 91 34)| 8714 9 

ist M 4)<8 series B_-_..- O| 9873 ----| 987% May 3 ig 99%} ist len & ref 58....- 3D 90 312 Apr’30|----|| 93ig 96 
--1940)A 99 99 9612 EE Danncecses S| 931g 9684] 9312 5S. 

POC & St L gu 448 A_- 1942/|A O| 987% 100 le Dec’29|---- ae 40-year Can gen 4s. ...1944\M : 96 Nov’20)..--l) 35 Looe 
Series B 4}48 guar_.....- MN 98 ----| 9712 Dec’ aaiet ease UNJRR&Cang _..-1933|3 J} 753 --- 93 Mar’30\__.. 3 98 
Beries © 4)s8 guar...-.-- 1o4s[M nN] 97, iia) 96% Mar3o|---- 93% 95 pt bpd gt A--195510 AY Sat Otel oote ed ear eee 

genteel: + Slat A 4 ---- '9Q)--.. Pe acs 2 - 1 2 4 

See Fo oe came gels ...100017 a BOR o. + ne he pom cus Soe vg Aly pondering 2 me 104? seh Apr’30|----|| ggg 101, 

Series O 40 gust. -- td ey I Ry A el oy oon | Viretnia Mid Se seriee Boon 1931 |M 8 101% 101%|101%5 1015 =. a 

wed guar“... F '30|----|] 97 . a 100 30) ---- 

Berles T cone gs ise. --19083 Zo 9014 100 100” May'30 “""5i| ,2%2 Hrd Va & Southw'a Ist gu oo....-2008r% Fs 85 "00 Zs aor "34 Bs. 107" 

pea MN 9 ee cee ae eee eee neo le |104% a 
General Bf go perles AS10703 - aaelcalel + ar * tote Eweteen mee ton beeniien A. 1062 NI 102 1oats 101% 10213| 21 101, 105% 
7 =--- ---- > i Waehesh IIE let eel fe... > aie 
Gen tnt gust 6 soe 8--i045)A | i0ai id [104 * toe | "3 104 too "Bdvgold bo nn ona ns A9GO|E Al 102% -——“|103 1043) || xo 106% 
b net ----| 10% "9g}--_- ----| £4 8010 08...--.- ay 1 "29}----]] 2.2 Lee 
eet eiaret  ac, —the MBL ian ana Meeetromte MG 3) ag | PME aera 

2d guar 66..-.--.--..... 1940)A O| 1014 --.-- 14 Aug’29}---- - cece term 4s....1954 1 es 102 102 100 
Pitta Sh & L E Ist cd ER = 28 BORN ence 10014 e’30 A dices “92% 92% Ist lien 50-yr g lst 5s x 1941|J J} 10153 92%, 100 Feb’28)_..- ecce cece 

lst consol gold §6........ N ae 92% Mar’ Fees, 1 93 Det & Chic ext ls , 48.1939 a. 88° 4 lg Apr’30|___- Bllg 86% 
File ee ee O----- 1800 103% Z22Zhos ADraul---- 10214 108 Omaha Div ist ¢ 3340. «1941 Ms! 90% | 90% Apr'30 -~jg|, SS¥e 90% 

FA —— Pe ae, pees hic Div g 4s___--.- 1941 10053 10138 100% = 10112 51 
J D| 103% ---- “75 Feb'30|----|] “75° “75 a ref & gen 58 B..1976|A O| 100% 101% 9314 94 | 101|| gaa OB, 
MN] 77's -.-- 6 Mar’30/----1| 86 86 | Wabash Ry 434s series C__.1978|/F A 72° 78le| 7712 7712 1 721g 7712 
M S| 86's -.--| 86 2} 9253} 26)) 99 ga% Ref & gen 3}48-.-.2000|F A 1 87 Mar’30)----|| 83% 90 
9212 Sale | 9214 “. 1 1 | Warren ist ref gug 948/Q M) 8512 -_-- 1 8612 5]| 8414 86le 
née ret A.-ci907|s. 3] 99 Sal O0is Mar'2i|---- mee nnen | Wash Term ist cu 3'48.2...1045|F A -° Let S4iz Mar'30|_..- 8344 90 
eSrs ere aun a fiesite dt | ~~ Panos meena, 19001 Als iia) ok Anes)-<--)) Son om 
ay MW ---. Apr’30]----|/ 101 N W Ist gu 58_- 84 Sale | 83 4 
Rich & Meck ist g 4s. -.... 1952/3 J| 102ig ____l101 D '30|----|| 94 971g | W Min W & yA. 1952|A O Sale | 991, 9934) 56|] 945s 100% 
Richm Term Ry ist gu 5e_- 977% 10114] 97 May's ae W Maryland ist g 48....-- 1977/3 J| 99% Sale 1013 5}; 98 102 
1939\J D en Se ae | nes f 5}48 series A_... 101% Sale 101% ‘ 1 
Rio Grande June Ist gu Pee gs 6 ‘28]---. _-.| Ist &re ba 1987 Ss 2 4 9212! 91 May’30|----|| ggtg 92s 
Rio Grande Sou ist gold 4s_ 0} 3} ~--= 2 -| Tig ADr'28|--==1) =. ‘9712 | West N Y & Pa Ist g 58... 943/A O] 91% 9212) 91 | 9812) 18] 971g 99 
‘ 94 1 SS aa. Sale | 97%, S'2 

Ric Grande West ie gold 4s-1980 A é + Bo% B57, 8578 ag oe on Wammck es tab unr A Barz 21948 - S Iacad segiihe 97 Feb 2 ot «a 4 

‘ Ist con & coll trust 48 A..194 98% Sale} 9812 98% 74 Wetngensedosces 36i|3 J| 88% Sale | 8812 ml Woe 

BI Ark & Louis Ist ole ol 76. 78 75 an 5 Ls atts West shore 1 ie guar ..---e sr Soul are atl 

Bu 1 ist con waSsec---194i/3 | 87% -...] B82 ling & Lake Erie— FA S| 9212 94 | 92 May’30|--..|| 90 101 

onal 47\3 3| 87 88 | 87 Apr’30|----|| g5 gs Wiefunding 4598 2 4-- a a |... 5 tee me bn 

oll % Nov'29]----|} 20 ais ale 

Bt Lawr a adi lot ose --1906)3 O} 2222 hots Feb'so "|| 101, ors Taft ist consol ds. ened oe S| o “Get 18% May’30|..;-|| aa 71 

MEE Ditinancitessdus “995s ----| 99% 9934 28 Wilk & East Ist gu ¢ 68.---- 938|3 Dj 10112 -.-- 30|----|| g6t% 8 
----1931|3 J 1 101 SSS 1 34 .___| 8614 Apr’30}- 
Bt ir Mra yi? 68.1931 a P pis _ 101% Dee'29 ~"33ll -zzz GBs Winston-Saleto SB lat >. -- Ta ; 807 Sale 80'2 aoe . Hae 9153 
Riv @G Div lst 4322 _1983\m N 007% 100%g| 99% Mar'30 art vere Mo7,| Sup @ Dul div & term lai 4s vas\d 3] 85" 93%] 90% Apraol..|| Soa Soe 
6s--1930|A © ° 1 91 | ,6 8712 927% East ist 48-19 
8t L M Bridge Ter gu g 5a 9014 Sale | 90% 306 3, | Wor & Conn 
n 4s A..1950\M 8) 9% 94 | 3 8812 05 
&t L-San — ah oe ) Pape 1978\M 8 9254 Sale a 103%, 39 100 104 NDUSTRIALS 3 86% Sale 861g 8634 72 82% R853 
ad Mt ‘tb series B -1950)3 43] 102 _— 013g May’30|----!| 100% 102 - & Pap Ist 58...-1953)3 D 4 
va San Fry gon 8e_1981(9 3] 101% 10l‘elt “4 101's| 3\| 100 * 101% Abitibi Pow Straus deb 5348-1943 Olle 102 |10112 10112) 5|| 97 1033s 
“Sen ne -1981}J 3] 10115 Sale loza 102%| 5 “a i Gee A O| 904 Bale | os” “osisl aall Be doo 
hy W ist gu Ba 1048 J 3 at ---- . 4 Apr’30)---- 941g Bote Adristie Bloc Corti 76 _---1063 a] y 86 . Sale | 84%, a 21 oe te = 
Seas 193 Sale | 861 8714 85 ll tr @ 4a_-- 65 | 63 May’30)___- 

St Louis Sou Ist gu g 4s 89|M N| 8614 Sale | 8614 | ie 73 82 | Adams Expressco 188.1936'3 D} 60 14 May’30\_._. 54 «9 

"24g Seine bona ects Nov lowol3" 3] SON. “Sy Sts aay 0 ES le BX 101] (ge apes oe 

cepa 1932)3 D 4 3 00 | 1 96 100 - B...--19 34! 94 94 ‘ 

een ae unifying a aate F 1's Sale ovis "98 = ue Soe%e Ph 4 Petor Wrap Pap meee 77 A 1011s Sale" 101 +4 the 53 = bran 
St Paul & Duluth iat ts----196i|F Al 100% Siig gis Mar g--7"}] “ait “Ste | Alleghany Corp col Banna 1044 A Ol (97. Sale Gos G7] 267|| Bole ops 

---..--1968|3 D , “Jan’28|----|| 96 97: o Seana ae 1950) : 1 102 | 52\| 99% 

‘Paul E Gr Trk lei 4iqa-zioer|> a] 88 “Oaisl 97% Aprsol---.|| 188 sen) Sol hatmers Mig deb 5a..1937\m N "982 100 |'98 100 | “all ge 100 

Bt Paul Min & Man con °-at ; 105% 105% 105% 105%) = * “9753 100 ‘Aicine-Menman Sreel ist 70. see aie A 103% Sale |103% 10375) 7|| 1022 toes 
1 r 4 21 2 

Garesuea to poid @isa_cZ1933|3 5 ons SP ee ee = \inee Best Sug conv deb 6s—1935|F } 1015 102 1018, 101% 21 o7 Leer 
woness 3) ---- ---.~ 1 92 8 deb sf 6a__.1 le' 1001 10014 

Registered -~--...... 1937/3 D] 95ig Sale | 951g —-95ig 89% 92 | American Chain de 1931/M N) 100% 10012 10014 98 | 18]| 96 10012 

Mont ext ist gold 43_____- ; 9012 92 | 90 May’30\---- ig } (1m Cot Ol] debenture 5s - --- AO] 98 Sale | 97% é 86% 90 

Eaciiie Otel karen 1972/3 J 105% 10612, 105% ste 00% ryt 4m Cynamid deb 5s-------- 195313 D.__87's_87%}| 88 _ May’30]----.|_ 
Ore igen i, Yee ee 93 9 Amer ices f deb 5s--------- = ' 

SA & Ar Pass nae 
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BONDS s Price Week's 7 Range BONDS s Price Week's ; Rance 
N Y STOCK EXCHANGE 3} Friday, Range or if Since N. ¥. STOCK EXCHANGE $ Friday, Range or 5 Since 
Week Ended May 16. Sa] May 16. | Last Sale. Jan. 1. Week Ended May 16. Sa} May 16. | Last Sale, Jan. 1. 

___ |Bta Ask| Low High| N°.\\Low High Bt Ask|Low Htob| NO.|\|\tow High 

Amer I G Chem conv 534s..1949|M iN) 10714 Sale |10612 1074) 166)/ 100 10812] Edith Rockefeller McCormick 

Hee TPs OM MTA ol 188,, Sa |e 398, Al 5884, Haus me Fon Uatncckemeeniaigesolm | ‘st Sale| 94” "95'| all “Bom ars 

yeftés...... 2 53, 105% 103% 105 ‘ow Cor 6 4850 2 2 

Amer Metal 5s_..._..--- 934|A O| 9912 Sale | 9912 9953) 48/] 9919 ist sf Osa picaietibikin : hes me OE Che sake len 94 411 94 94 

Am Nat Gas 6 4s (with war)1942/|A ©} 9012 Sale | 90 9llz| 66 92% | Elk Horn Coal Ist & ref 6s 1931|J DB) 9453 97 | 98 May’30)----|| 82 98 

Am 8m & R Ist 30-yr da ser A °47/A ©} 10112 Sale |1011g 101%) 42/) 99lg 10213 (Deb 7% notes(with warr)1931/J_ DBD) 65 75 6512 May’30|----|| 65!2 75 

Amer Sugar Ref i5-yr 6s__..1937|5 J| 103% Sale |103 104 2811 103 1 Bault Ges Loy, lst con 58..1932|M 8} 100!g ....|1001s May’30|----|| 99% 1001s 

Am Telep & Teleg conv 48__.1936|M 5| 98 --..| 97% 98 2|| 945g 98 reda Co Ist m 78_..1954 
ee paueweecl 1933|M S| 10014 105 | 997% 100 2\| 901g 105 With stk purch warrants-.--.-..- F A] 8212 Sale | 82 821g} 10/| 75% 84 
30-year coll tr 58. ......-- 1946/3 D| 104% Sale |1043s 1051s] 361] 103. 10512 | Federal Light & Tr Ist 5s.--1942/M 8] 9512 9612] 95% 95%) 15) 94 97% 

wecewcceee+--- J D) ____ __..]10312 May’30|----|| 103 10312] 1st liens f 5s stamped_...1942/M1 S| 92 9614) 96 9612} 7|| Q4tg 98l4 
85-yr 8 f deb Ss__.------- 53 J}1 Sale |104 10424] 148]] 1001, 105 lst lien 6s stamped _....-. 942|M 8} 104 105 |104 105 41] 10053 105 
20-yearsf 5}4s........-- 1943|M N| 10712 Sale |10712 108 | 109]) 104% 108 30-year deb 6s series B....1954|J DB) 97 98 | 97 97 3]] 921g 10013 
Conv deb 434s._._...-_- 1939|/J 3) 1651s Sale |164 16914|2946]| 13714 19312 | Federated Metals s f 78_-- _. 1939/3 D| 100 --.../101 101 3}} 100 102 

Geb &.........- -1965|F A| 10453 Sale |1041, 1047s} 389]/ 100g 105 | Fiat deb 7s (with warr) -__-- 1946|J J} 103 10514)104 104 6|| 10212 107 

Am Type Found deb 68 - - __- 1940)A ©] 106 Sale |105i2 106 11|| 103 107 Without stock purch warrants.|----| 9312 94 | 93% 93%) 81} 90 047% 

Am Wat Wks & El oct tr Ss... 1098 A O| 100% Sale |100%; 1011s] 27/| 9@i2 103 | Fisk Rubber Istsf&s____-_-_- 1941|M $| 75 76 | 75 78 24/1 75 89 
Deb g 6s series A -......-- 5|MN| 10512 Sale |10512 10612} 22|) 1041, 108 | Frameriean Ind Dev 20-yr 7 49'42|3 Jj 108 10814/107% 10814 46|| 10312 109 

Am Writ Pap Ist g 6s___-_.-- 1947 J J} 8014 8012} 8014 8014 1!) 69 84 | FranciscoSugar istsf7}s_.1942|M.N| 93 9312) 93 93 4\| s2 97 

Anglo-Chilean sf deb 73....1945)M™| 97 Sale | 9612 9812] 135|| 831g 9812] French Nat Mail SS Lines 731949|J D\ 104 Sale |104 10414] 23)) 102% 104% 

Antilla (Comp Azuc) 7%s_-_.1939|3 J} 50 Sale | 50's 51 21} 49 55 

Ark & Mem Bridge & Ter 68_1964/M S| 100 10112)100% 100% 1!}} 9814 101 | Gannett Codeb6s..... __- 1943|F Aj 881g 89 | 88 8812 6} 86 927% 

Armour & Co ist 4}48_-_-.-- 1939|3 D| 8914 Sale | 89 8953} 47|| 8713 ile | Gas & El of Berg Coconsg 58 1949/3 Dj) 10212 ....| 99% Feb’30|----|| 997% 997% 

Armour & Co of Del 5343...1943|3_ J| 85 Sale| 8312 84 | 49]| 813% 86% | Genl Amer Inveectors deb 58 .1952\/F A) 86 87%) 87 88 | 67\| g2 92 

Associated O116 % gold notes 1935 M §$| 103 Sale |103 103 5|! 102 10312 | Gen Cable Ist sf 5448 A_...1947|J 3] 101 Sale {10012 10112] 126/) 99 103% 

Atlanta Gas L ist 5s______. 947|3 D| 102% -...}103 Apr’30|----|} 101% 103 | Gen Electric deb g 3 4s_--__. 1942|F Aj 941g 9719) 941g May’30|----|| 94 96 

Atlantic Fruit 7s ctfs dep 2221984 JD 1 _.--| 125g May’28|----|| __.. .... | Gen Elec (Germany)7s Jan 15 '45|4 J} 10312 10414/104 10414] 22)| 991, 105 
Stamped ctfs of deposit _-_..-.- JD 1 ....| 125 May’20|----l] .... .... 8 {deb 6 Ks with warr._..1940|J DB] 105% 113 |112 112 2\1 1 124 

Ati Gulf & W1SS L col tr 661959|3 J| 7653 Sale| 765; 77 | 89]| 731g 80 Without warr’ts attach’d_1940|J. DB] 100 101 |100 100 3)| 9512 101 

Atlantic Refg deb 5s__.-.-- 1937|J 5| 102 Sale 101% 102 16|| 100 103 20-year 8 f deb 63_....._. 1948|M N} 95%3 Sale | 95 9512} 54)| g2ig 97% 

Gen Mot Accept deb 6s__ ...1937|F A] 103 Sale |103 103%3| 67)| 10012 104% 

Baldw Loco Works Ist 5s_..1940,\M N| 107 10712|107!2 10712 5|| 105 10712] Genl Petrol Ist sf 5a_______ 940\F Aj 101% 102 [101% 10133; 13)| 997% 10212 

Baragua (Comp Az) 74s...1937\3 J| 7614 Sale | 7614 7614) _3/| 7614 91 | Gen Pub Serv deb 538-_--- 1939|J J} 10012 101 | 99% 101 | 20)) 9319 103 

Batavian Pete gen deb4}4s_.1942/J J) 93 Sale | 93 9312} 54/| 92 951g] Gen’l Steel Cast 5s with war 49|J J) 10412 Sale (104 105 | 61)/ 101 106% 

Belding-Hemingway 6s - - - _- 1936/5 J) 75 76 | 75 75 2\| 67 75 | Genl Theatres Equip 6s....1944|J | 13912 Sale |139 142 | 101|| 12719 152 

Bell Telep of Pa 5s series B.-19 48|3 J| 10512 Sale |1045g 10512} 55|] 192 10614] Conv deb 6s..-.-._.__.. 1940|A O} 99% Sale| 9912 100 | 716)) 993, 10014 
lst & ref 5s series C____-- 1960|A ©| 106% Sale |106% 107%) 17|| 1035s 1081s | Good Hope Steel & I eec 78..1945|A 0) 100 10014)100 10053} 21// 9219103 

Berlin City Elec Co deb 6%s1951|\J_ BD) 91 Sale‘) 91 9314) 43|| 88 97% | Goodrich (B F) Co 1st 6 48_.1947|J J) 106 Sale {10553 1061s} 35) 195 1077s 
Deb sink fund 6 348. - - - ..- 1959\F A| 91 Sale| 9014 9212] 42]| g4%y 96 | Goodyear Tire & Rub lst 5.1957|M.N| 94 Sale| 93% 9412] 165)) 99 96 

Berlin Elec El & Undg6343..1956|A ©| 93 Sale| 914 93%) 17)| 36 96 | Gotham Silk Hostery deb 6a_1936|J ©| 96!2 97 | 95% 96lz 24!] 87 9712 

Beth Steel ist & ref 5s guar A '42/MN| 10253 104 [10253 1031s} 12] 10119¢105 4 Gould Coupler Ist s f 6s. -- 1940\F A| 78 82 | 79 May’30j----|| 69 84% 
30-yr pm & imp sf Sa___.1936 J J} 10212 Sale 10214 103 11 | 99% 104 Gt Cons E! Power (Japan) To19e4 F A 997% 100 | 9918 99% 13) 97, 1011's 

Bing & Bing deb 6 4s -.__-- 1950 S| 86 897% 90 90 4) 6% 91 ist & gens f6%s_______- J 3, 92 Sale| 92 9412 70) gO1ig 98 

Botany Cons Mills 6 }s-_ -__- 1934/A O| 3712 40 | 3712 38 8|| 3512 47 | Gulf States Steel deb 5 ga 222 1942 5 D| 9912 99%) 99% 10012) 25)) 97 100% 

Bowman-Bilt Hotels 7s_____ 1934|M S| 10014 103 me's sae, * as ----]| 100 105 | Hackensack Water Ist 4s_..1952|/J 3| 88% 90 8814 8814 - 90 

B’way & 7th Av Istcons 5s_.1943|J DBD) 26 26!l2 26) 25 4412] Harpin Mining 6s with stk purch 

Brooklyn City RR ist 5s_.-.1941)J J) 84 85 $4 $4 12]| 8219 87 war for com stock or Am shs'49|3 Jj 92!2 9314) 9112 92%) 3|) 871, 94 

Bklyn Edison inc gen 6s A...1949|3 J) 104% Sale |104% = 105 9} 10312 105%, 8S Lines 6s with warr.1939|A ©} 8912 Sale | 8912 9012 42\| 87 92 

Bklyn-Man R T sec 6s--_---- 968)J 3} 9814 Sale | 9814 9953| 224) 9412 101 | Hartford St Ry ist 4s__.__- 1930|M $| 96!2 -...) 9612 Aug’29/----|} ... .... 

Bklyn Qu Co & Sub con gtd 68'41|MN| 70 71 | 70 May’30|----|| 70 76 | Havana Elec consol g 5e....1952/F A] ---- 79% 75 May’30|----|) 75 842 
ist 58 stamped__..-.__.. 1941/0 J3| 75!2 89 | 8312 Dec’29)----]] 2 Lllk Deb 5s series of 1926...1951.M $| 54 57 | 54% 5412} 2/| 64 661g 

Brooklyn R Tr Ist conv g 4s- 2002|3 3} 85. .-.-| 9212 June’29|----|] "77" 7777 ] Hoe (R) & Co Ist 6 Keser A_1934/A O| 77's 80 | 77 77 10/1 75 90 
3-yr 7%s ecured notes ~~ 308i J 3| 105 _---|10614 Nov’30|----|| “~~~ 7777 | Holland-Amer Line 6s (flat).1947|hM.N| 82 85 | 84 84 1\| 8012 921g 

Bklyn Un El Ist g4-5e______ 1950\F A| 83 86 | 86 87 | 21]| “84 ‘88% | Hudson Coal Ist sf 5eser A_1962|3 Dj 68's 6912) 68 69 7\| 651g 73 
Stamped guar 4-58 ______ 1950/F A| 83 87 | 87 87 11|| §§ 8912] Hudson Co Gas ist g 58____- 1940|M N| 102% 10314 103. Apr’30|----|] 1011g 104% 

Bklyn Un Gas istconsg 56..1945|M.N| 106 --..|106 May’30|----|| 1041g 10612 | Humble Oil & Refining 6348.1932|J 4 101% 102 |101% 102 14|| 101 10212 
lst lien & ref 6sseries A. _.1947|MN| 114% -...|115% May’30|----|| 114 117 Deb gold 5a. ___._..____. 1937|A O} 10114 1015s)101 10112} 31)| 99% 102 
Conv deb g 54s._------ 1936/3 J| 200 -...|255 Oct’29)----|/ _.. 2... Iiltnots 1 Bell Telephone 66...1956|3 Dj 105% 105%) 105 105%g| 28] 193 10833 

Buff & Susq Iron iste G0.....1933 3 Dj 9414 ---.| 96 Jan’30)---- 96 | Lllinots Steel deb 44s_____- 1940|A O| 99% 99% 100 | 37\| 97 102 

Bush Terminal Ist 4s. ______ 1952/A O| 89%, Sale | 89% 8934 4|| 3714 90 | Liseder Steel Corp mtge 6e__.1948|F A 8812 Sale | 881g 89 30|} g2 92 
SRT 1955|3 J| 9653 Sale | 96 9653 4|| 94 99 | Indiana Limestone Istsf6s_1941\MN| 8412 Sale 84 8¢ 3\| 68 85le 

Bush Term Bidgs Se gu tax-ex 60/A O| 101 10112/101 10114 3]} 99 1025, | Ind Nat Gas & Oll §s______. 936\M N| 100 ~...|100 Apr’30|----|| 1900 101 

By-Prod Coke Ist 54s A__.1945|MN)| 103 Sale [103 103 |----|] 10014 104g | Inland Steel Ist 4%48_______ 1978|A O| 9414 Sale | 93% 94%) 86)) 91 95l2 

Inspiration Con Copper 6 4s 1931|M S| 101 10112)101 May’30/----|) 1001g 10112 

CalG & ECorp unif & ref 56_1937|M N| 10112 101%4)101!2 = 10112 2/| 1003, 102% | Interboro Metrop 44s - --- - 1956\A O 912g 20 912 Feb’30| --- - 91g Ola 

Cal Petroleum conv deb ef 631939|F A| 100!2 Sale | 9914 10012 46]; 94 10012] Interboro Rap Tran ist 63-.1966|3 J| 68% Sale | 68% 72. | 332/| 611g 7412 
Conv debsfg 5}4s.-.._- 1938|M N| 10212 Sale |102 10212} 29 osia Senter . CUE 6 oc oa cccdcacacnachs 3 3| 69 Sale | 68% 71%) 143) 6119 7412 

Camaguey Sug iste fg7s_..1942|A 0} 49 Sale| 49 51 12 60 Registered_..............- ece| «222 ----| 65 Mar’30j---- 65 

Canada SS L ist & gen 6s__.1941/A 0} 95!2 9612) 96 96 2 ot% 97 SPURS, .... s50cncndea os 1932|A 0| 58 60 | 5812 60 14)| 51 66% 

Cent Dist Tel Ist 30-yr 5a. 1943\J BD} 103%3 Sale |1035s 10414 21)) 102%, 10414] 10-year conv 7% notes.._1932|M $; 89 89% 8754 8914] 109|] gq 94m 

Cept Foundry Istsf6s May 1931|F Aj 80 9%4!2) 81 81 1|| 7914 811g] Int Agric Corp ist 20-yr 58..1932,|MN| 95 -...| 96 96 1|| 9312 96 

Cent Hud G & E 54___-_- Jan 1957|M 8| 103% ---.|10312 Apr’30}----|| 10214 103!2 Stamped extended to 1942....|M N| 7612 80 7612 77 14 72 77 

Central Steel Ist gsf8s___.1941|MN| 125 Sale |125 125 7\| 121 125 | IntCementconvdeb 5s. _.1948|M N| 100% Sale |100!3 1017) 89/| 91 103% 

Certain-teed Prod 5s A_..1948|M 8| 49% Sale | 49 5lig} 31|| 49 61 | Internat Match s f deb 5e_.1947|M N| 10014 Sale |100 10014) 230)) 97 100i2 

Cespedes Sugar Co Istsf7%e'°39|M S| 72 Sale | 72 72 2!| 70 7814) Inter Mercan Marines f 63-.1941|A ©} 10014 Sale 100!g 100%) 18]) 96% 10112 

Chic City & Conn Rys 5aJan 1927|A O| 60 62%/ 5312 Mar’30|----|| 5312 5312 | Internat Paper 5sser A & 1967 3 J| 90% 91 | 9012 91 15|| 83 92l2 

ChGL & Coke Istgug 5s_..1937|J J} 102!3 103 |102 102 100 104 Ref s f 6s series A_____.-- 955\M S| 88's 8914) 88's 89 2|| 85 925s 

Chicago Rys ist 5s stamped Int Telep & Teleg deb g 4s 1963 J 3) 91% Sale | 91% 92%) 81)) 39% 94 
Aug 11929int 10% paid_.1927|F A| 79% 80 | 79 7912} 24)) 69 80 Conv deb 44s... ...--..- g\J J} 122!5 Sale |1221g 124 | 349)) 116 120% 

Chile Copper Codeb 5s8_____ 947|3 J| 95% Sale| 9512 96 65|| 941g 984] Deb 5e___.....--...-2-. td F A| 97's Sale | 97 98 | 275)| 9614 991g 

Cin G & E ist 48 A _____- 1968|A O| 88%, 891g] 8853 89 31|| 861g 907% 

Clearfield Bit Goal Ist 43....1940|3 J| ---- ----| 68 Apr’30|-.--|| 63 70 | Kansas City Pow & Lt 58...1952|M $| 104% Sale /104!2 105 | 101) 103 10612 

Colon Oil conv deb 6s_____- 1938|F A| 78 78%) 78 79 | 17\| 71 89%] Istgold 4}4sseries B_- ___ 1967|J. J; 95!2 ----| 95!2 Feb’30)----|| 9512 95s 

ColoF & ICogenstf 5s._-__. 1943|J J} 96 97 | 96 96 3|| 95 99% | Kansas Gas & Electric 68... 1952|M 8) 105!s Sale |105 10512} 13)| 104 10612 

Col Indus ist & coll 56 gu_..1934|F A| 96 Sale | 9453 9612) 19)) g2t, 9712] Karstadt (Rudolph) 68 - -.-- 1943|MN| 78!2 Sale | 7812 7912) 31)| 691g 83% 

Columbia G & E deb 58 May 1952|M N| 1017s Sale |10112 10214) 150|} yas, 1021, | Keith (% F) Corp ist 6s - -- _- 1946|M S| 86% 88 | 88 88 5|| 74 
Debentures 58.._-Apr 15 1952|A O| 101% 102 |101'g 102 | 24] gga 1092 | Kendall Co 53s with warr..1948|M 8| 90 91 9012 90%) = =5 4 92% 

Columbus Gas ist gold 58__.1932|J 3} 97 10112} 98 May’30|----|} 95 98 | Keystone Telep Co Ist 5s_-.1935|J 5| 84 90 | 85 852 3 90 

Columbus Ry P & L ist 4448 1957|J J} 9353 9412) 9353 9412) 91) 90 96 | Kings County El & Pg 5s..-1937|A 0} 102!s ----/101!2 Apr’30/---- 100% 10414 

Commercial Credits f63....1934|MN| 9953 100 | 9912 9953) 15)| 93% 100 Purchase money 68. __ .. .- 1997|A O| 125% -.../128 May’30|----|| 125 128 
Col tr s f 5s notes______ 1935\3 J' 97 98 | 97 9712: 32] g5 99 | Kings County Elev letg 43..1949 F A, 79 8114' 81 May’30\----| 75ig 81% 

Comm’! Invest Trdeb6s_...1948|M@ S 97% 98 | 9453 98 59] 86 1004] Stamped guar 4g__....__- 949 F Aj 80's 81 81 81 2| 75g 84 
Conv deb 5 s_.-...._.. 949\F A} 94%, Sale | 9314 95 ) 105) g3 71¢] Kings County Lighting §6_..1954|3 J 10478 ----|1047g Apr’30|----|| 10012 105 

Computing-Tab-Rec sf 68..1941|J 3) 106 ---..|106 1061 7 10312 106!g | __ First & ref6¥4s_.---.-_-- oalg J) 115% 118 [116 = Apr’30)----|| 11419 117 

Conn Ry & L Ist & ref g4%s1951'3 J| 965 ----| 96 Apr’30|----|| 951g 96 | Kinney (GR) &Co7%4% at 36|5 | D} 10212 105 |10212 10212 7 101 107% 
Stamped gnar4s_______ 951/3 3| 9753 99 | 9712 98 3:] 931g 98 | Kresge Found’n coll tr 6s .. 1936/3 Dj 103!4 104 108 104 P 10214 105 

Consol Agricul Loan 6348...1958|3 BD} 86%3 Sale | 865; 87% 54|| 7612 90 | Kreuger & Toll 5¢ with war._1959|M S| 9° Sale 9812 99 " 92 100% 

Consolidated Hydro-Elee Works | Lackawanna Steel Ist 5a A_.1950/M S| 102!5 ---- 101 10112 100 102!2 
of Upper Wuertemberg 7s_1956|3 J| 92 93 | 92 92%} 5]| 89 c95%| Laci Gas of St Lref&ext 58 .1934/A O 100% 10114)101'¢ 10144) Ai) gg 102ts 

Cons Coal of Md Istéref 63.1950|J BD) 49 4912) 47% 491e} 641) 42 63 Col & ref 5 4s series C____1953|/F A] 103% Sale pe 10353} 50)) ynn%cl105% 

Consol Gas (N Y) deb 5348__1945/F A| 1061s Sale |106 10612} 80] 1905 10612) Coll & ref 5'4s ser D_---- 1960|F A} 102% 103%)102% 103%) 41/) 102 1031% 

Consumers Gas of Chic gu 5s 1936/J @} 10112 ----|101!2 10112 || 981g 10112 | Lautaro Nitrate Co conv 6s_ 1954| " 7 

Consumers Power Ist 5....1952/MN| 1037s 104 |1037%  1037%| 20)| 102%, 1041g] Without warrants. --------- -|J 5| 82% Sale 82 83 89|| 74 871s 

Container Corp ist 6g_.___.- 1946\3 D| 95 Sale| 94 95 2||  B9ig 95% Lehigh C & Nav sf 4348 A- -1954|3 3} 97 98% o7 May 30 ----|| 94g 98 
15-yr deb 5s with warr._..1943|3 Dj) 80%, Sale | 80 8133} 14'] 77 8&5 —— Valley Coal Ist g 56_.1933)3 J| 100 100% 100's 100%2 : 991e 101 

Copenhagen Telep 58 Feb 15 1954|F A| 954 Sale | 95's _95%3| 23|] gia, 97%]. 1st 40-yrguintred to4%-1933|3 J| 97'2 --_-| O7l2 | Oil 9512 97% 

Corn Prod Refg Ist 25-yraf5e'34|IMN| 102) -...|102 102 3] 9712 102 ist & refaf 5e......-..- 1934|F Aj ---- 99%)101 Dec29)----|) _--. _. 

Crown Cork & Sealsf6s_...1947/J D| 99% 100 | 99! 99%) 39) 94 99%) Ist &refef 5e._-.-.--.- 1944/F A| 83 87 | 83 3 8012 83 

Crown-Williamette Pap 68..1951|3 J| 102 103 |102 10214} 21)| 991g 10212] Ist & refs f be. - - w2222-o QAP A) 722 74 | 72s ies 1\| 7212 74 

Cuba Cane Sugar conv 78__-1930|3 J| 3053 5514) 41 Mar’30)----|] 351g 41%] Ist & refs ft 5s....--.-.- 1984|F Al ---- 71l2| 72's May'30)----1) 7Olg 76le 
Conv deben stamped 8% 1930/3 3) 30 41 | 41 Mar’30 ---|| 36ig 4312] Ist &refsf 5e___- “1974\F Aj 71 88 | 70!2 7012 70 0=—-76 

Cuban Am Suger ist coll 8¢-1931|M | 99's Sale | 9915 99'2| 36) pois 100% | Liggett & Myers Tobacco 78 - o4sia © 120, 121 1208 121 | 161) 11719 122 

Cuban Cane Prod deb 68_-_- 5 J| 25!2 28 | 26 27 Je oy et Ree Seppe Aj 103% 104 |100 104 | oF 05 

Cuban Dom Sug Ist 7s...19441MN| 36 39 | 35 May’30)----|] 25 47 aed 8 Inc deb 6s with warr. seein O| 127% Bale 1126, 130 | 155!) 19119 127% 
Stpd with purch war attached_|----| 35 38!2| 36 36 3\] 35  40ig| Without stocks purch warrante|A ©} 98 Sale| 96!2 98 | 2011) gia 101 

Cumb T & T ist & gen 54...1937|9 J| 102 Sale |102 = 102!s|_—7/) 10014c105_ | Lombard Elec Ist 7s with war "62\J D| O71z Gale | Bis = OS's} si] SS 9% 

Cuyamei Fruit Istsf6eA_..1940/A O} 103% Sale |103%, 10414) 24)| 102% 104% Without warrants__..--.--_-| 9612 9744) 9712 98%) 23/| 93 99 

Loriliiard (P) Co 76 ..----- 1944 A © 10714 10812/107% 10912) 21)| 1947 11012 

Ce ee, a ee eee el a ee ee ree 1951\F A 88% 8912 88% 814 6|| 787% 90 

Den Gas & EL ist & refafg5e’51\M N| 10312 -_--|103!2 10312) 91) 99 10312 OO ates aie eee 1937\J_ 3| 92% Sale | 92% 94 18|} 34 95% 
Stamped asto Patar...- 1961/M N| 102% 103 |102% 102%  3|| 981, 103. | Louisville Ga« & Bi (Ky) 66-1952|MN| 102% 10312/103 = 10312) 17)) 190 10312 

Dery Corp (D G) Ist ef 7a_.1942|M $| ---- 42 | 61 Oct’29)_.--|] __.. ____ | Loulsville Ry Ist cons 5s. -1930/J 5) ---- 90 | 90 91 3 95 
second stamped . -.-....-.--- aS oe eee 18 5 i747 | Lower Austria Hydro Ei Pow— | oh . 

Detrolt Edison let coll tr 5a1933|3 3| 101!2 102 |101%2 102 | 13!) 100% 103%]  lstef6%s.-._.....-....1944|" A] 8712 Sale | 87 8712, 9 4 
let & ref 5s series A_July 1940|M S| 10314 103%|10353 103%] —_7|| 101 108% | McCrory Stores Corp deb 6}48'41|J B| 100 Sale |100 10012] 221) 861g 10012 
Gen & ref 5s series A - -__- 1949|A O} 10353 104%3|104 10419} 16/1 101% 104% | Mansti Sugar Ist sf 73s.-.1942/A4 0] 61 6212) 62 G3ts 13/; 60 86 
lst & ref 62 series B__July 1940|M S| 107 Sale |105% 107 23]! 105'2 108 | Manbat Ry (N Y) cons g 48-1990/A O 53 5312) 53 5473} 43)) 52 60 
Gen & ref 5s series B___-.1955|3 D/ 10414 Sale |10414 10414 1}} 102 104%] 2d 48_--- _..---2013/3 Dj 90 54 54 Mar’30}----|| 47 4 
Series C ___-- “1962/F A| 105% ....|105  May’30|_---|| 102% 1055s | Mantia Elec Ry & Lt ef 58..1953|M 8; 99 9914) 99: May’30|.---|| 94 99 

Det United Ist cons m7 4 Ks "193213 J} 98's 981s] 982 9812 1 96 699 Marion Steam Shovel a f 68_1947/A O}| 80 84 | 83%4 85 24 76 88% 

Dodge Bros deb 68 -----.---- 1940/M N| 95 Sale | 95 9543| 52]| 921g 98%} Mire Tr Co ctfs of partic in F P 

Dold (Jacob) Pack ist6e__..1942;/MN| 71's 72 | 711s May’30).---|| 67 75 A 1 Namm & Son ist 6s .1943|3 D| 98'4 9512) 97% = 97%)_—s1) 9612 98 

Dominion Iron & Steel 5a _.1939|M $| 90 “1101 Apr’30|___-|] 10012 101. | Market St Ry 7sser A-April 1940/0 3} 92 9212) 92 $3. 13}| 90 97% 

Donner Steel let ref 73_-____ 1942/3 3| 103 10312/103 103 i] 101t3 104 | Meridionale Elec Ist 78... .1957/A | 10112 Sale |101 101%) = 91! 9714 102 

Duke-Price Pow let 8s ser A_196@IM N| 104% 105 |104% 105%! 35!| 103% 10612] Metr Ed ist & ref Seger C..1953/3 J] 103 103!2/103 10312} 30}| 101 102% 

Duquesne Light ist 4%. A..1967|A ©} 997% Sale | 9953 100 47|\| 9614 10019) Istg44sser D---------- 1968|M S| 97!2 984) 98 987s} 19]| 98 987% 

East Cuba Sug 15-yrsfg7s°37|M S| 76 7612) 76 78 30|\| 66. 87. | Metr West Side Ei (Chic) 48.1938|F A} 74!2 Sale| 7412 7412) 11)) 661g 7712 

Ed El Ill Bkin Ist cong 48__.1939/3 J} 957%: 9612) 95%, May’30| ___- 945, Viag Mill Mach 7s with war_1956/5 D/ ---- 9414) 97 Apr’30}___- 81 97 

Ed Elec (N Y) ist coneg 58. 1995/3 3| 1091s 110 [11012 Mar’30|____|| 190 111 Without warrants 18 D] 8814 89 | 87% 88%] 14]) 89 90 
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BONDS E3| Price Ronee or 3 Stace 
™ Friday. » Be 
33 Price Week's ; one N. Y. STOCK EXOBANGE 3 May 16. Last Sale. Jan 
BONDS Friday. Range or 3 1 Week Ended May 16. Hwh\ Ne |\\Low Hegh 
N.Y STOCK BXCBANGE | BB] ios 16. | Lon Bas. adam x 37 os" | S52 “Bote| 16] “B51, 89 
Week Ended May - " Htoh No Low Ath Ruhr Wat Ser 66...-- 1953 MN 96 Sale! 95 9614 7 94 on 
=. 71005 Sale |100% 102 | 190 19012 | Richfield Oll of Calif 68. .--- 195s\F Al 95 96 | 952 opts 3\| 105% 108% 
aasevele vot Se. 19201) F toe topalion” 200. | 14H Sri) teats lst s f 78_---_-- 19s6M 8] 107 107%1105% 105% ill tes 3 
Milw Ei Ry & Lt rot & ext 4i4e'31|3 Bl io2 "i00 May'30 “Gall Seat tore Rae ee eee ee oer B-ToasiM $| 105% 106% OTs May'30 87 = 99% 
series A. . 1951 Sale 11004 101 Gen mtge 5s series C --- M $| 97% ---- . - &¢ Ss 
Seneene & oak Se 1961)3 D/ 100% * May'30\----|| 971g 1 © 4 he series D-.- 1977 | 85° os 185 BS ae 
lst & ret 5s series B------ 1961|3 Dj -... ----}100 104 100 10412 Gen mtg C&Ipm 5s__1946|™ lg Sale | 8914 8912! 126 8855 8 
ser B jeece lg Bale |102 1 & Pitta C _--1945)A oO 8912 
aagutann Power Ist 56 4... D 1011. Sale |101'3 101%) 21); 98s 102% Royal Dutch 4s with warr et eget pat gsi] 16 94 98i2 
Deb 66 series A... .----- 12 8i| 10112 108'2 Lt H & Pr ist 56-1937 llg Sale| 61ig 63 : 
Deb fe with warrants---.1087|3 | 195 Sale 105 105%) 98 log% | St Lock Meg ® sestapd-1969|3 3) 61's te [106% 10735] iH] 192. 197% 
wonnece *30} ---- ; le cons 58-- 0714 Sale 8 d 1003, 
thout warrants . - 9812 99%! 981, May’30 St Paul City Cab -1952|3 J| 107% 9814} 43|| 92%, 
atentrens Tram ist & ref 5s. poet 4 } 9412 9514) 9412 May’30} -- - - He O17 San Antonio Pus (Germany) 78°46 FA) 98 — 93%, 9419| 33 86 OD 
Se Sei ere stale | Si, "| Ses Hal ial Sie Bi state gre Sema gues] gorse (see ae) Sl Be ae 
Gen & ref s { 5s ser C_..1955|A O| 867% 8 8 987g) 15]| 9812 987% C I is was 1946 70 85 | 70 7014 100 
Gen & ref 5 f 448 ser -__1955|A O] 94 9412] g8te soi. 4\| 81 8514 | Schulico ¢ Olas entien B_.__.1946/A @ 991, 99121 99 991g 5|| 95 m1 
Sen ONS OF 50 tet B--2- oeela @| 73% 76] ta'4 Jano0l----l| fee Foul Guers p 8 f 5340s 1948|M N ' 9512 961g] 208) O2Ie O74 
AO: _— Steel Hoop 8 MN] 96 Sale 714] 84]} 931g 99% 
Morris & Co lat s f 4%8 2.1966|A O| 731, 75 | 73% *O8 1}} 9612 Sharon f deb 5s___1952 sale | 96 9714 
. = 1 Pipe Line s f de MN| 96 Sale 595)) 971g 10212 
ee See OS Set 2 -s 3s 87° 98 got. «92% Zl Bp 100. | Shel Union Oil s f deb 58--_1947 99% Sale| 9912 101 os 
10-25-year 58 series ~~~" 1934 I Di 9212 94 9212 103! 3 997, 1031, | Shell te with War?.o<.o... 1949|A O oI 9012} 8912 90 6 851g > 
mewn beer Aad na» A < ha 1031 30|----|| 988, 98%| Deb 5s El Pow Ist 6148_.1952|J D Glis 63%| 62i2 66%| 2i| 41 Ode 
fs neh ey ok gg et, Ae a---35 ote 2 es eer ---- 103810, 3] loa lodieliodte 104%! | 38l| Jorg 108 
amm (A I) & Son--_See 2 2 ee SMe 86 May ---- Rnd gee = yt 2 tall 1/M $| 10 lz 102 | 10 I 
ped lee guar gold 4s...195115 3 esis g---|Masis lene! ‘BPeclO1 Bierra & Ban Fran Power 62-19 i94ale Al 47 86% BOae oi al ae 
of seed he So 1948|/F A 4 27 | 2612 27%| 36|| 24 Elec Corp 8 f 6 348-19 93!2 95 | 91% 9 
Nat Dairy Prod deb oie. ~~ Oar FA) 26% 27 | 2612 Apr’30]---- 99% 100 | Silesia A Exp coll tr 78_.1941/F A 0312 Sale }10312 103%) 30)) 100% 104 
Nat Radiator deb 6 oe 5=-° 1930\J 3) 99% _.-- ets TO3te 1]} 102 10312 ee Ol 15-year 78.1937, 8} 10312 10012: 1003, 10012] 82|| 996, 100% 
Nat Starch 20-year deb a - ipas J DB} 103 10312)10312 106 6|| 10312 10612 | Sinclair ee @s series D...1930'M $ on Sale |1013, 10212| 33 1 - 
Newark Consol Gas -_— 1952|3 D| 105 Sale |105 10012] 401] 981g 10012 let lien ous —>,.... 1933|5 D . Sale | 99%;  100%4| 135|| 947 100%s 
New Eng! Tel & Tel S@ A--- 1MN| 100 Sale oo 904, 13/] 82 93 Ist omy de Oll 54sserA_1938\3 J 97 8 Sale | 97 98 25|| 941g 99 
Ist g 4348 series ee ean <- ee a “gee ee Os ot = ie Line sf S6..--1942|A @| 97 Sale 95% 96%) 42/) 91 97 
NGirst & ret 69 series B-...1955|3 D| —90i2 Sale | 90% oom 78 90° 85° | Skelly Ol bb B3i0-. 193018 8 3 Sale |102 103 | || 10112 104 
First & ref 5s series a “1951\F Al 8412 85%] 84 30 2\| 79 86 | Skelly Oil 1: D ist 6348_.1933'M N on 97 | 9612 9634 7\| 93% 97 
NY Dock 50-year latg oe AO 79le 80 80 33 11 11412 Smith (A O) Cor REL Ss 96%4 10414 4 103 107 
Serial 5% notes... --- A_1941|A ©} 113% 114 |113% +t 102% 105 | Solvay Am ey er oe Oey Bale lies, i0sn| 00 1015s 104% 
™ iat lon & ret 58 serios B--1944)A O| 1041 10714} 105% 10612] 17|| 104m 107 | South bell Tel & Tel let ¢ f SeogalF A| 104% Sale [10412 104% "il 1Oits tos 
ist iien 58_.1948|J D 4 "947 9453) 4/| 92% , Bell Tel ist & ref 5e_-1 104 10412'104 104 
6 ee ee ee a A BB Re r’30}----|| 99 101 | S'west Colo Power 68 A..1947|3 J 102 | 100%, May’30'----|| 99% 100% 
Purchase money gold en'42\M N\ 101 101%!101 Mai '29|----|| _... .... | Southern Colo Ist g 5¢...1943|MN| 99% peo 100%, 24] 997, 10012 
NY LEa W Dock eimp oe'4sis 3) 97% | g7t2 Sept'29)-—-; tae 43's Standard Milling let 60. ieaa|e § 103% Sule |103" 103%, 41 100% 103% 
NYSQELASP Ite “"1942 3 Ji 4315 54 | 431g oh aha 43's _---, . let & ret 5% pprecscnos Ry F Al 10314 Sale yu ty 68|| 95 98 
af f bavtad Jt patented Ti “hi. ane Stand Ol of NY do boto s961|3 © $2 ss 337 83] iil ogo 
30-year adj inc 6e_..-Jan 1942|A © a) re sed -~ i Ne ee sevens Hotel foes fe on M $ 325g 42 135% Me 25 10812 108% 
cates of deposit _-..---- Apr; 6 7l2) Blg 2 1, |] Sugar Estates e fi 7 ae seen 
nT nye Corp inc 6s... -Jan i Fe 3] 67 6912 68 snome ¢ B snore Syracuse Lighting Ist g 58-1951 1025; Apr’30|----|| 10215 104 
yee Eee Se geri &.. ---- ee Mots 16 | sate 15] all hse 208 Tenn Coal Iron & RR gen Se-1951)J, 3) 102% ----|102%— Apr 47)) 971s = 
we geet bet quae O3g0. 100aiNs Ne | et eo -~-sl| FF OS irene Gon @ Oban Geb 60 B- 94a sD] 10614 107 |106 Ln — 106 
seaverers it....-.|----| 16 Sale| 15 * 5|} 16 2414} Tenn Elec Power by ene A O| 104%, a Yt s 5 21|/| 45 B5Als 
Certificates of ee tees MN} 13 15 16 10712} 14|| 1051, 108 | Texas pemighe A 4a_......1960\3 J SI — 25 28%| 66] 25 35 
¥ Steam et 25-91 be ser A 1947|M N 100i 101 |100 100%] 31) "9836 100% wvAd} ine be taxex NY Jab i960 3| 96° 97'| 96 96% 57|| Sau 190% 
WY Teep lst & gen sf 4348_ 1939 11034 Sale |11014 $33 ., Heo 1 Third Ave Ry ist g 58------ 1955|M S| 10014 Sale |1001g wo 135 oon, 1 
30-year deben s f 68_-Feb +) A | 10612 Sale |106%, 1071 22\| 94° 10012 | Toho Elec Power ist 7s----- 1932|3 J| 99 Sale| 99 
80-year ret gold 6s_- --- -- 1946|3 | 90% 1001] 99% 102 "| -51| 100% 103° | 6% gold pre ee le | 865, 89 | 177!| g6%_ 92% 
wirteeecte ek 3 et.) af] IR a loaadenccs iat | el ams ial Se" 1 
-Jan 1932/4 O Sale |104 104 | 191] 1015s 104-8 Toledo Tr L & P 5% % notes 1930 10212 Bale }102 103, | 106] 96 103 
ee 1955|A O| 104 Sa 1g 924) 33/| 6% 92'2 6 44s with war-1938|J J 96 | O7iz} (15) Brig 9 
Lock & O Pr Ist 5s A -.19 9112 9214] 91t2 Transeont Oil 6 a pee YS ‘301--__ 103 
Resistant isa) 3) He Meta rea ica gS) hh aya" AE 
Nor Amer Cem deb 6 4s <2 1957|M S| 102% Sale |1025, 1033 48 997% 103%, | Trenton G & leony 6 %s_1943 MN 90 “4 1025s 102% 6]! 102 103% 
“Deb Sissver B.---Awe 16 1963/F, Al 103% Sate |103%4 103%) 48|] Sam Loss Trumbull Stee iste f a.--1940/M Ml 102% 192% 102% 1024) 6]! 102" 109% 
Deb 5 }4s ser B---- 9|\MN| 97 Sa 4 | 46|| 98 104 rum 6a_ 1962/3 J 9912) 71 94 
series C...-----.- 103 Sale 102% 10+ 1g | Twenty-third St Ry ref 5a _- N]| 9912 Sale | 99% 9414 
Nor ( Ono Trac & Light ds -“1947 oy g 102 102%g/10114 102 = iyent om Tyrol Hydro-Elec Pow 7 8. oon y A} 9212 9414) 925, 9312) 8/| 35 
Nor States Pow tk alt 5 AO} 105 107 on Anra0 ----|| 98 9912] Guarsecsf7s........-- so s00tdses 1001s} 56|] 9712 10012 
rth WT letide atsegid.1934|3 J Oils Sale| 911 “"o2ie|” 38] Som 94s Union Elec Lt & Pr (le) Be_ipseiM $| 101 Sale {101 101% all 199 103 
North El Nit 548-1967 MN . Elec Lt & Pr (Mo) 58- = 10053 Sale | 1005s 10114 1 100 1 1 
Norweg Hydro- oO} 111% 111%!1114 «111% si} 110 tat a A adherens 1083 FT| io21s 108 liozt, | 102% 15)| 101 103% 
--1946|A 4 2 2|| 110 ist g 5348 A_195 77 
ours aso inas:-- ly 4) Sada Sos id, Hie) 3 HE HS. Bie Braco eats Ol Std Lia alla) 8] aba ata 
- -- 1948 1g 742 Ist Hien s f 58---_ 10841108 10814 
Ohio River Edison ist 6s 1944)F Aj --.. 75 | 7412 10253} 431] 9914 10414] Union Oil 1s May 1942|F A) 106 997 100 6|| 98 100% 
Old Ben Coal ist 68. ..----- 10112 10278) 10214 b 1 30-yr 68 series A. __- A O} 100 100% 8 3 103 
Ontario Power N F ist 5s_-.1043/F A) 10112 10276110214 “Po7!2| 153|| 9s 100 | latlen ef bs set G- oe ioaalM Ni} 1014s Sale| 95i2 965d 7ill Sor, 188 
Seen Deans. tees | O8te Sale | 851, 90°) 203i] Soa, 08s, | nteod Bisoutt of Am de see S| oo 70 1 ee 660] Ol sat Se 
Oriental Devel guar 66 - - - -- 1958|MN| 89% Sale | 891, 93141 25 94'2 | United Drug “4e__.-1934|3 3 14 10014) 7|] 9612 100% 
Extl deb See nomen Saas MS} 93 Sale | 9212 ps 27|| 10014 104 | United Rys St L ist g 4s__-- 1937|\M N| 10014 101 110014 9012} 68]) 851, 911s 
& El extl 56. 103 Sale |103° 10312 4 United 88 Co 15-yr 68- - - - - D| 9014 Sale | 8955 
Pacific Gas & Eigen é ret ba_1942|2 J| 102% Sale |102 100 "| ai] 2Ope 208 | Um Bers Vigneerieg GC. oe1|3 D| 88° 89%| 88° 89% sai] Sot Or 
Pac Pow det lot aret20-yr &'301F A 102, Sale {102 10212, 20!) 190 1054] United Steel Who of Burbach A O| 104 Sale [104 105 18} 192106 
Pastiic Tel & Tei 1st Ge-.....1987/3, J| 103, Gale 1102 107%) 199i] oie tert Ot Pelee -195 5 31 85 Sale| 85 100% Sol] gee? aes 
Amer P&T conv sf 63. 1934|M | 106 102%| 9912 May30 9012 104% v 1O TE orem etee 1SSOF A "82 694) 61 May'30|----|| 190 18h 
Pan-Amer P co “1930\F Al 9912 1027s 2) 9812} 5311 99 9812) 10-yr GQ deb 6s 1936|J D tay 84 85 5j} 81 91 
ist lien conv 10-yr 78 - - v6s'40|\J D| 97 98!2| 9712 ~ 103'g | Universal Pipe & Rad de AO| 84 85 60 lg 97 
‘ 3g 1031s} 36}) 99 8 Pow & Lt 68____- 1953 3g Sale! 9533  c97 921g 
Pan-Am Pet Co(of Cal)copv 1951/3 J| 102%2 103 |10135 01 40] 98 10314] Unterelbe Pow 15a.1944|A O| 95% 1s (101 41] 9712 10112 
Paramount-B’way ye a 1947|\J BD} 101 101 {100% 1 3 3'| 751g 861g | Utah Lt & Trac Ist & re: “1944|/F A| 1005s 101 — Feb’30|--..|] 99 103% 
Paramount-Fam's-Lasky “19633 5 8014 81%) 80 s 9| 74 91%] Utah Power & Lt Ist ee tee” esae ce 8 Apr’30|--__|] 19214 1045s 
De cis b’30|----|| 101 Elec ref & ext 58 1957 214 Sale | 91 9214 
Parmelee Trans deb 68 Pt io. M 8) 103° -..-/101% Fe 5 | 19] 36 773%] Utica Gas & Elec 1947|3 D| 92% , 88l2] 121]| g6le lle 
Pat & Passaic G & El cons 1937|IM N| 73!2 74 | 73%4 7 85 | Util Power & Light 54s-_--_- F A| 8712 Sale | 8712 
4. 84 6)| 73l¢ h or without war1959 
Pathe Exch deb 7s Sap Seet 1941|M $| 8314 ----| 83 30 11114 112%] Deb 5s with or 1 55 4), 54 6112 
See cen Fe, i teen Gl 113% 156 Sears One See~ 2» c10512 Ss emer of 21 25 
Rage Saas © Ses caeny Se. - ETS Siam ios loot, Marael--- ll seen soe receengee Oger fee aut Yo. - ae? 31 72 90173 May3ol2l| 35 73 
eee ae S..-- ---- 5 7 a) “Sein Gee cee teed iit 96 100% ke Ist g 58 1949|M Ora{101 =: 1016, 3] 90% 1 
“py ny ee D| 995; Sale 99% 00 - 21 97 10012] Va Iron Coal & Co f58_.1934)J 3) 101 101% 03 103 2 931g 10012 
Phila Co sec 5s ser A..----- 1967|MN 993, 997g) 9934 1 7 37 84 88 Va Ry & Pow Ist & re = 1935 A QO} 103 Sale jl May’30|_._- 87 95 
poh he LD, SS MBER 91 107% | Walworth deb 6 }4s with war ee R5lg 93% 
& Reading C & I ret 5a. 1949|M S| 106%, Sale |1045g 10734 97 Without warrants --------- A O| 91% Sale| 91 eas 113 
Danciwcaba 1 97 A es A..1945 le 1106 10714) 68 04 
pagan deb ol deb 830.27 21989\3 D| 96 107!2| 10514 May"30)---- 105% | Warner Bros Piet deb Ge ~_1939|M & "90% Sale | 99% "gy  2i| "Oe 1Obte 
Pierce Olldebat 8s. Deo i6 1931 (3 O| 14's 105 108° 103. ||| soate 113% | Warner Co ist 6e with wart. wera O| 9712 Sale| 97° 97% 20|| 192 167 
0- --1943)A one -ill ee i ee eee Sale 1104 105 10212 
Pilisbury F Milis 20-yr 6s 1952|M N| 105 107 |10612 May's ill “oats 94% Without warrants 194i'3 D| 104s Sa’ Apr’30 48 5612 
Pirelli Co (Italy) conv ag J 3] 9412 -.._| 9412 9412 11} 10212 10512 | Warner Sugar Refin 1st 78.21939(3 3| ---- 50] 50 Ap '30\----| 48 Bille 
Pocah Con Collieries 1st 6 f 1953\F A} 10215 10414|103 vod 2 1001s 104%, ] Warner Sugar Corp Ist 7s - - Sk cane SO —- "Bil g3%y 95 
Port Arthur Can & Dk =A. F Aj 102g 10314/10213 = 1021 9 96le 100% Stamped. ---- sb 68.....1939|M S| 92 Sale S 1051. 15|| 10012 10514 
ist M 6s series B--.-. 1947|M N| 100% 101 |100 1005s 98% 103 | Warner-Quinian deb 68 -- cee tl ceae -7-"lnae* vara 103% 106 
Portland Elec Pow eae eee 3| 10012 ___-|10112 May’30 "* 5s 97 1003 | Wash Water Power sf poe J BD) 104% ___-1106 ae oa 101% 104% 
Portiand Gen Elec Ist o--- ie MN 99% 1001s] 993, 100 3: 96 101%} Westchest Ltg g 5s stpd go M S| 10414 1043. 104 1045s} 1811 192 * 105% 
Portland Ry Ist & ref pe F Al 10134 104%4/100% 101% * 961g 101 | West Penn Power ser A ~--S M S| 1045s 1047g|1041> i388 7\| 10412 105% 
Portland Ry L & P ist ref 5s- -1947|M N| 9934 Sale | 993, 1001s] 1 s 107 Ist 5s series E-_...------ 1953|A O| 10453 105 105%, 0455 18|| 101% 10518 
ist lien & ref 6s series B_ 10412 105 {10453 1045s) 13]| 10453 Ist 534s series F__....--- D| 104% Sale |104%, 104! 
A_.1946|M N 1 sce et eae 1956|3 ; 31g 10312] 37|| 10112 104 
Porto Rican Am Top conv ben1953|3 3] 95t2 Sale | oo1s 96 "sll Soro S07 | weatere meses Oxb pee lee Br er 1021211013 a ae aoe toe 
Postal Teleg & Cable coll 1933/5 3| 77 81 | 7712 8038 2 194 | Western Union coll trust 56_- 1950/}M N| 9714 Sale | 9614 1001. 1911 108 11 
Pressed Steel Car conv g agen F Aj ---- 100 |100 Jan’30/--_-_|] 181 105 Fund & real Set 6 O308----58Se F Aj 109 Sale 11055 1031 221) 1001g 10444 
Pub Serv Corp N J deb 4s_ *65|3 D| 103%, 104 {10378 10413 7 ioe 106 15-year 6 }48- ----------- 1961/J Dj 103! Sale |1031s 38 66\| 76 
Pub Serv El & Gas ist & ref 5s 9812 99 | 984 99 6}| 9512 1 25-year gold S8....-.-.-- 87's Sale| 8612 8 
ist & ref 448-------...- O70\F A| 98! O8'2| 98 98% 132]| 98% 88 | weetohalis Un ki Pow O---Soaats Ti 163° Gale . a al 
lst & ref 4 aay aes 3| 38 Sale| 38 41 - 3712 65 Steei Corp eo 6 1953/A O| 9014 Sale | 901g 2 
Punta Alegre Sugar deb 7s-- senna] 3712 Sale | 3712 41 22|| 98  100te| _ Ist & ret 4340 series B b 5348°37 34)1057g 106%) 41)) 10214 108% 
OL Se Me se 1gauliore 1a | same 1p 
Pure Oil s o he ---- 9412] 9412 With stock pur — 3 eees 
Remington Arms s.-.-----1937|M N| "98" Sale'| 96 99°| 73|| 9iit 101. | white Sew Mech Ge with warr e.-2| 76% 80 75 75) Si 38 Sots 
Rem d deb 8340 with war'47im.N| 98 Sale a be nd My De peat ea bate 38 | 34 May’30!-..-|| 251g 40 
Repub 1&8 10-S0 sr Dh.--teetls. o| ius’: isouites, ioead 102.” 104% | Wickwire Spen St" 1st 78...19353 J 36° 30 | 34 May's ---gi] 2818 30% 
1953/3 12}| 102 Bank . ---- —— == 34 
r 2 28 10), 25 39 
Revere Cop & Br 68-- July 1946/5 J] 10612 106%|106 106%) 10 +n 99 | Wickwire Sp St’l Co 7s_Jan ae lee? uml & 98 101% 
Reinelbe Union 7s with war. 1946]3 J| 98lg Sale | 97% 9814 26 1 Ctt dep Chase Nat Bank-- --- M $| 99% 100 |100 100% 027, 
4 63 .---1933|M 1011 23 8 
Without ae oo Je A. 1950 M $] 106% Sale |103 1Dite 13 = 104 Wiliye-Overiand : hy ts 63_1941/A O| 101 Sele = lost 27|| 100 103% 
Rhine-Mai 8 pe MW! 100%s Sale 10033 9512} Wilson & Co s’41\A O| 103 1 92 10012 103 
Rhine-Westphalia E! Pow 7 aim Ni 91. Sale| 90 91 21)| 86 94 | Winchester Repeat Arms 7 7813 J| 103 105 {10153 10212 
y ene tyr pty PET 19s al 91 Sale a. =e ae Youngstown Sheet & Tube 5s 
Cons M 6s of 28 — war. F Al 90% 9114} 91 91l4 108! Som 93%, 
Con m 6a of 1980 with warridB5la O| ll Sale| Olts 92 
¢ Cusn sales. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, May 10 to May 16, both in- 
elusive, compiled from official sales lists: 





Friday 
Last 


Range Since Jan. 1. 





Low. 





Stocks— Par 
Railrozd— 
Boston & Albany - ._..- 00 
Boston Elevated -..._- 100 
re, 100 
lst preferred......- 100 


Prior preferred stpd_.100 
Series A ist pfd stpd_100 
Ser B ist pfd stpd...100 
Ci C 1st pref stpd__-..100 
Boston & Providence..100 
East Mass m Ry a 





Miscellaneous— 
American Equities Co--_--- 
Am Founders Corp com stk 


Amer Pneumatic Serv— 
ee Sebdibionte taemaste 25 
Amer Tal & Tei_.-----100 


Amoskesg Mfg Co 
Aviation Sec of New Eng- 
Bigelow-Sanford Carpet : Po 


Co preferred 
Goma Graphaphone. -. 
Credit Alliance Corp cl A-.- 
Crown Cork & Int’l Corp.- 


lst preferred _....-.- 100 
Economy Grocery Stores-- 
Edison Elec Ilium _.-.-.-. 100 
Empl Group Assoc --.-- 
Galveston Hous El pf..100 
General Alloys Co....-.--- 
General Capita] Corp-.---- 
German Credit Invest Corp 


Greenfield Tap & Die Corp 
Hathaway’s Bakeries cl A. 
Hathaways Bakeries cl B.- 


Hygrade Lamp Co.....-.-- 
Int’l Buttonhole Mach-_10 
Internat Carriers Ltd com. 
International Com --_-_-..-... 
Inter Hydro El Sys cl A.-- 
Jenkins Television com --.- 
Kidder, Peab accep A ae 
Loew's Theatres. -..--- 


Mass Utilities Assn. -..-.-- 
Mergenthaler Linotype 100 
Mtge Bank of Colombia— 

American shares._...-- 


New Eng Equity Corp---- 
New Eng! Tel & Tel_..100 
Nor Amer Aviation, Inc- -- 
Pacific Milis._........ 100 
Piant (Thos G) Ist pf__100 
Public Utility Hold com --- 
Rallway Light & Ser Co-_- 
Reece But Hole Mach Col0 
Reece Folding Mach Co. 10 
Second Inc Equity com stk 
Shawmut Ase’n com stk... 


Tri Cont! Corp com...-.-- 
Union Twist Drill. __.--- 6 
United Foundere Corp..-_- 
United Shoe Mach Corp_25 
. eee 25 
U 8 Elec Power Corp_-_-_-_-- 
U S & Int Sec Corp pref--_- 
U 8 & Overseas Corp com -. 
Utility Equities Corp_-_-- 
Utility Equities Corp pref- 
Venezuela Holding Corp-- 
Venezuela-Mexico Oil_.-.-- 


2d preferred new__...-- 
Westfield Mig Co com._-_-. 
Whittelsey Mfg Co A..--- 


Mining— 
Adventure Cons Cop Co_25 
Arcadian Cons Min Co_.25 


o 
° 


ee 6 
g 


Ww 
Hoey Oe 


neenes ae 
K KKK RRA 


“ wo 
Horo eu 
58 





Arizona Commercial... -_- 5 
Calumet & Hecia__.-..- 25 
Copper ae 25 
East Butte Copper Min_10 
Frankling Mining---.-.- 25 
Hancock Consolidated. .25 
Island Creek Coal_...-.-- 1 
Isle Royal Copper.....- 25 
Keenrena Copper.-..-.-.- 25 
Lake Copper Co. _----.- 25 
PE cdktoccccesmen 25 
New Dominion Copper. an 
Nipissing Mines Co... -.- 

Werth Butes . ....-.<c-- 16 
Ojfbway Mining Co..-.-.- 25 

Dom > 2 

PC Pocahontas Co..-.-..- bd 
NE es cin aimee 25 











175 


105% 
89 


104 
77 
125 


15 
30 
36 
82 


107% May 
1 Mar 


125 
72 
116 


16 


17% May 
5% Jan 


19 


216% Jan 
















y 
Last |Week's Range! 








of Prices 

Stocks (Concluded) Par | Low. High. 
St Mary’s Minera] Land .25/ ...--.- 19 19% 
Utah Apex Mining -.-..-. 5} 2h 2% 2% 
Otah Metal & Tunnel....1/-....- 60c 60c 

Bonds— 
Amoskeag Mfg Co 66. 4 hoased 81% 81% 
Brown Co 5s..-.....1946)...... 93 93 
Can Nat Paper Co 6s. igo w--} 92 95 
Chie Jct Ry & U S Y 5s 40 101 101% 

ers 1940 ---| 91% 91% 
East Mass St R: 

Series A 4%s_.-...-. 1948 40 42 
Series B 58........1948/.....- 48 49 
Hood Rubber 7s-..--.- 1936 96% 97% 

Int’! Hydro-Elec Sys 6s 44 ---| 103% 104 
Int Power Sec Corp 7s-_ 1952 — 
Mass Gas Co 5s..---- 1955 98 98 
a bi: iets aan 1931 99% 99% 
Miss River Pow 5s_..1951 101% 101% 
New Engi Tel & Tel 5s 1932 100% 100% 
DD ic sides nmcnind his eventibinde wit, 102% = lg 
P C Pocahontas deb 7s 1935 109 
Oe Mice wcca 101% ion % 
Van Sweringen Co 6s_.1938 100 = 100 
Western Tel & Tel 58.1932 100% 100% 














* No par value. s Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, May 10 to May 16, both inclusive, 


compiled from official sales lists: 





Stocks— Par. 


Friday 





Abbott Laboratories com _* 
Acme Steel Co cap stk..25 
Adams (J D) Mfg com...* 
Adams Royalty Co com..* 
Addressogr Int Corp com_* 
Altorfer Bros Co conv pf.* 
Allied Motor Ind Inc com _* 
Allied Products Corp A..* 
Amer Colortype com....* 

Amer Commonw Power— 


Am Pub Util prior pref . 100 
Amer Radio & Tel St Corp* 
Amer Service Co com....* 
Am Util & Gen Corp B vtc* 
Appalach Gas Corp com.* 
Art Metal Wks Inc com-.* 
Assoc Appar Ind Inc com * 
Assoc Investment Co....* 


s 

$6 preferred (w w)-.--- * 
Assoc Tel Util Co com...* 
Atlas Stores Corp com...* 
Auburn Auto Co com..._* 
Autom Washer Co conv pf* 
Balaban & Katzvtc . 25 

BROMIDE csacncosce 100 
Bancoky Co (The) com.10 
Bastian-Blessing com..._* 
Bendix Aviation com....* 
Binks Mfg cl A conv pref. .* 
Borg-Warner Corp a = 


Borin Vivitone Corp pfd.* 
Brach & Sons (E J) com..* 
Bright Star Elec Co A__--* 
Brown Fence & Wire cl A_* 

Class B * 


eee 


Camp Wy & Can Fdry--.* 
Canal Const Co conv pref.* 


CeCo Mfg Co Inc com...* 
Cent Dilinois Sec Co ctfs_- 
Centra! [ll P 8 pref..-..-- * 


Central Ind Pow pfd-_-.-100 
Certificates of deposit 100 


Cent Pub Serv class A... 
Common new..-_-.-...-- 
Cent 8 W Util com new-- 


Chain Belt Co common. .- 
Cherry Burrell Corp com.* 
Chic City & Cons Ry— 
EE ae * 
Part preferred...-...-- * 
Chicago Corp com....-- * 
Convertible preferred ..* 
Chicago Elec Mfg A-.-..-- * 
Chicago Flexible Sh com.5 
Chic Investors Corp com _* 
PE ceccacsonaoe ad 
Chic No Sh & Milw 


Chicago Rys part ctfs I 100 
Cities Service Co com...* 
Club Alum Uten Co....-. s 
Coleman L & S Co com...* 
Colum Pic new com v t c_* 
Commonwealth Edison. 100 
Com’ty Tel Co cum part.* 
Com’ty Water Serv com. .* 
Construction Material. ..° 


Consumers Co common. .5 


V tc pur warrants...-.- 5 
Cont Chicago Corp— 

CE Cc bkecctecue s 

ll... * 


Continental Steel com-...* 
Common Vv t ¢..-.-.--- * 


Corp Sec of Chie allot ctf.® 
CE en 
Crane Co com.....-...- 35 

Pretemnet..cwnceccone 100 
Curtis Light’g Inc com..* 
Curtis Mfg Co com..-...-. 5 


Davis Industries Inc A.-.-.* 
Deck,Cohn & Co A com100 
Dexter Co (The) com....5 
Diversified Invest Inc A-_* 





KRKKAKRKA 
<) 
RS 


RETSOwKOWS 
RK 
§ 
SS 


Sr e9 to 
—_ 
none 
& 
w 
oa 
SS 





.--| 20% 22% 
oat | 
10% 11% 
69 ~=70 
26%| 25% 27 
42 43 
117. (117 











Range Stnce Jan, 1. 





*n 
CKHKOCHBHHNOTOHOAWH BSBAwWhe 


i] 


$8833 $8533 


— 


35822222 








~ 


Range Since Jan. 1. 





ix] 
eo 


x KK 


SSERIK ra Ba 
x 


=e 
Ne 
KK 


S85S 
~ 
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Stocks (Continued) Par. 


Range Stace Jan. 1. 





Low. Hh. 








Eddy Paper Corp (The) -..* 
} L Household Util Corp.10 
Elec Research Lab Inc...* 


Emp G & Fuel Co7% ao 


6% preferred.....-- 100 
Empire Pub Serv Corp A.* 
Fabrics Finish Corp com_* 
Fitz Simmons & Connell 

D & D common....--- S 
Foote Bros G & M Co..-5 
Gardner-Denver Co com.* 
Gen Candy Corp cl A....5 
Gen Theatre Equip v t c.* 
Gen Water Wks Corp cl a* 

$7 preferred........-- 
Gleaner Com Har com...* 
Great Lakes Aircraft A-.-.* 
Great Lakes D & D..-109 
Greif Bros Coop’ge A com.* 
Grigsby-Grunow Co com .* 
Halli Printing Co com..-.10 
Harnischfeger Corp com -_* 
Bart-Carter Co conv pfd.* 
Hart-Schaftner & Marx 100 
Horme! & Co(Geo) com A * 
my famed Corp a* 
lllinots Brick Co. ..--.-- 25 
Illinois Nor Util pref_~..100 
Ind Ter tllum Oil n-v A..* 
Inland Util Inc class A...* 
Insull Util Invest Inc....* 

2d preferred . .....---- ® 
Invest Co of Amer com..* 
iron Fireman Mfg Co v t c* 
Jackson Motor Shaft Co.* 
Jefferson Elec Ce com..-.* 
Kalamasoo Stove com. .-.* 
Kats Drug Co com....-- 1 
Kellogg Switchb’d com. .10 
Ken Radio Tube & Lt— 

CS A. cosnenace- ad 
Kentucky Util jr cum pf_50 
Keystone St & Wire com_* 
Kirsch Co conv pref..-.-- * 
Kup’heimer Co Inc— 

BRONTE anacasnade 100 
La Salle Ext Univ com..10 
Lane Drug com vy t c...-* 
Libby McNeill & Libby -10 
Lincoln Printing eement 


Warrants 
Lindsay Light Co com..10 
Lindsay Nunn Pub $2 pf.* 
Lion Oil Ref Co com...-* 


+ 
Lynch Glass Mach com..* 


McCord Radiator Mfg A.* 
MoGraw Elec Co com-..-.* 
Majestic Househ Util com * 
Marshall Field & Co com.* 
Manhattan-Dearborn com* 
Marks Bros Th conv pfd.* 
Material Serv Corp coin. 10 
Meadow Mfg Co com. .-- 

Mer & Mirs Sec Co Acom ° 
Metrop Ind Co allot ctfs-_-.* 
Mid-Cont Laundries A--.* 
Middie Western Tel A...* 
Middle West Utilities new * 


$ 
2 
= 
3 
nt 


Warrants B_....-..---- 
Midland Nat Gas part A.* 
Midiand United Co com..° 


| ere * 
Midiand Util 6% pr I’n.100 
7% prior lien...-...- 100 
6% preferred A.....100 
7% preferred A..-... 100 


Miller & Hart Inc onv pf_* 
Migs Val OUtilInv 7% pi A* 
6% prior lien pref. ---- ° 


200} 91 Feb jan 

Mo-Kan Pipe Line com. .5 38,100} 18% Jan| 33% May Friday| Sales 

a tan Win hm ehion 4,300 May 1% May Week's Range| for Range Since Jan. 1. 
Modine Mfg com_-_-_.-..-.. s 12,350) 4% jan| 72% Apr of Prices. Week. 
Mohawk Rubber Co com.* 310 8 May!) 13% Feb Stocks— Par. Low.  High.| Shares. Low | High. 
Monighan Mfg Corp A-.-.-.* 20} 10 Jan} 21% Mar |____ an 
Monroe Chem Co com-.--_* 350 8% May 15 Jan | Almar Stores__......---*} 3% 3% 4 1,547] 3 Jan| 4% 
Morgan Lithograph com .* 250 Jan} 22 Apr | American Stores_-.------ 3 ee 48 49 900) 45 Jan| 57 
Muncie Gear Ciass A.--.* 100 2 Jan 844 Apr | Bankers Securities pref. 50 4} 443% 46 1,300} 36 Jan; 49 

PG doecundhuwan * 250} 2 #£=Mar 7% Apr | Bell Tel Co of Pa pret. 100| 4\ 116% 117% 985; 11344 Jan; 117% May 
Muskeg Mot Spec conv A * 2,300) 16 PS Me a a eee ee eee 7% 7% 100} % May; 10 
Nachman Springf’d com_* 350) 17 Mar| 28% Jan | Budd (E G) Mfg CM cows " 12%| 11% 123 3,400) 9% Jan) 16% 
Nat Battery Co pref. ---* 62} 25 May; 31 Jan Preferred... ........--- inna a 63% 66 120) 60 Jan| 70 
Nat Elec Power A part-..* 350} 1% Jan} 88% Feb | Budd Wheel Co.-..-.---- 13%| 13% 14 5,600} 8% Jan| 14% 

7% preferred. -.---- 100 10| 97 May 7 May OE ee Oe. ar | 993% 993%! 25; 90 Feb! 100 
Nat Family Stores com-_._* 1,150} 16% May} 20 Apr | Cambria Iron....-.----- °C 39% 40 390; 38% Jan; 41 
National Leather com --_10 1 Mar 2% Apr | Camden Fire Insurance- - -| 25% 26 1,200} 22% Jan} 28% 
National Pub Serv Corp— Central Airport---------- epee 546 5} 400 3% Feb) 7 

$344 conv pref___.._-- 200; 46 May! 650 Mar | Commonwealth Cas Co-_10} ---} 23 23 150} 20 Jan| 27 
Nat’l Republic Inv Trust.* 150} 45 May; 52 Jan | Electric Stor Battery __100) .--| 69% 71 335| 69% May| 78% 
Nat Secur Invest Co com.* 350} 14% Jan} 26% Mar | Empire Corporation. - ---- \y77"} 10% 11 900; 8% Mar| 14 

Certificates......--.-- 700| 75 Jan| 1014 Mar | Exide Security Co_..-_---- | 5%4| 15% 16 3,000; 15 Apr) 19% 
Nat’l Standard com...-_. s 2,850; 31% Jan| 44 Apr | Fire Association -~--.-.-.- 10 saat a 39 2,600; 36 May| 43% Mar 
Nat Term Corp part pfd.* 700} 11 Apr! 16 Jun | Insurance Co of N A__--10 was 783 3,300| 69 Jan| 85% } 
Nat Un Radio Corp com .* 300 3% Jan} 10 Apr | Lake Superior Corp--- - 100] %| 11 12} 4,700' 10% May| 15% 
Nobblitt-Sparks Ind com _* 4,000! 46% Jan} 59 Mar New when issued-_--_---- | eck. ae 45 2,300) 39 Jan| 49% Mar 
North American Car com _* 1,300; 4 Jau} 55% Apr | Mitten Bank Sec Corp----| axis 17 17% 800) 16 Jan} 20 
North Amer G & Elcl A_-* 1,000} 9% Jan} 28% Apr Se, aS SGE ee 17%| 174 17%| 2,550) 17 Jan} 20 
No Am Lt & Pr Co com-_-_* 67% Jan| 84% Apr | Mock Judson Voehr com-.- a ae 2414| 200; 24 May| 27% 
N & 8 Am Corp A com. -* 650] 16 Jan| 25% Apr | PennCent L& Peum pf.-*| 78%] 78% 78%| 10} 7544 Jan) 7 
Northwest Bancorp com _ 50) 1,450} 48% Marl 5534 Jan | Pennroad Corp_--_-------|------ | 13% 14 26,400} 12 May) 16% 
Northwest Eng Co com ..* 250) 21 Jan| 31 Mar | Pennsylvania RR------ 50 _--| 77% 79%} 13,900) 72} ¢ Jan) 85% 
Northwest Utii— Phila Dairy Prod pref- ---- | __-| 92 % 95 142} 86% Jan) 94 

7% wpreterred 100 140) 91 Mar| 98% Jar | Phila Elec of Pa $5 pref-- _..| 102% 103 600| 98 4 Feb| 103 

Prior lien preferred - 100 10} 9536 Feb] 101. Mar | Phila iec Pow pref----- 25|..-.--| 32% 33%| 2,600) 31% Jan| 33% 
Ontario Mtg Co com..-.. ad 150} 3! Jau| 38 Feb Preferred wi_...------- _..| 49% 50 1,400} 49 Jan| 53% 
Oshkosh Overall Co— 7% preferred._--.--- 50} 32%| 32% 36 2,365, 32% May} 44 

J 5 30 5 Jan 6 Jan | Phila & Rd Coal & Iron_--}___--- | 2134 237 3,400; 14% Feb!) 24% 
Parker Pen(The) Co com 10 37 200} 33% Feb| 45% Mar | Philadelphia Traction- -- 50| _.-| 41 42 800} 3974 Mar) 44% 
Penn Gas & Elec A om. -. 15 240}; 15 May| i9% Mar | Phila & Western Ry- -50| — 2% 2% 200) 1 Jan| 3% 
Perfect Circle (The) Co-- 38 300} 3) juu| 4416 Apr | Railroad Shares Corp----- %| TT TY 2,600) 7% May; 9% 
“ine Winterfront com... .6 35 1,000} 32 May! 45 fan | Seaboard Utilities Corp- - - ¢ 7% TH 4,400 7 May| 9% 
Polymet Mtg Corp com. .° 12 600 9% Jan} 18% Apr | Scott Paper___..-__-----|_----- 53 53 | 100; 50 Feb! 59 
Potter Co (The) com. .-- 15 100} 12 Jan| 20% Mar | Shaffer Stores Co_-_--_----- 235%| 23% 24%/ 41,600) 22% Jan| 24% May 
Proces- Corp common - . .° 11} 750 5% Feb| 15 Apr | Shreve El Dorado P L__-25 11%| il 11%| 400) 9 Jan| 155% 
7 Serv of Nor Ill com-- 305 1,887] 213 Jan} 336 Apr | Tono-Belmont Devel. ---1 | 4 % 416) 5,200) 4% Mar| % 

7% peek occcesecnes 0 308 45] 215% Jan| 332% Apr | Tonopah Mining_-_-_-_--- 1 8 y $08 % May 2% 

7. pre’ meee wcccece 100 137 45| 120 Jan| 140 Apr | Unton Traction-- - -_---50) ..-| 30 30%! 1,200) 25% Jan} 31% 

Q-R-S Le Vry come... - 15 00| 16 $May| 22 Feb | United Gas Impt com new * *| 46%) 45 47%|135,700; 31% Jan| 49% 
Quaker Oats Co pref..100 115 468} 110 Feb| 122 May Preferred new--_.------ 10134) 101% 10144) 1,625) 965 Jan, 102% 

Common........-.--- 205 74| 205 May| 293 Feb | US Dairy Prod class A_- “* oat oe 7044} 1,300) 52 Jan) 7244 
Railroad Shares Corp com * 2,800 % May 9% Iar Common class B-_----- +| 24%; 24% 25% 5.200! 14 Jan| 26% 
Rath Packing Co com_..10 200} 20 Feb| 26 Mar | Victory Insur Co..---.---|------ 16% 16} 100! 16% Mar| 17% 
Raytheon Mfg Co..... .- 500} 17 ‘anl 35 Apr 

Internat Corp Als 2,650) 13% May| 16% Apr | .Bonds— 

Reliance Mfg Co com -.-10 2,200; 12 May! 19% Apr | Elec & Peoples tr ctfs 4s "45)------ 42 42 |$12,000) 34 Jan| 44 
Rollins Hos Mills conv pf. 400! 39 May’ 45% Mar Certificates of deposit --_-_'------ 39% 42%' 3.500' 39 Apr’ 43% 


























46 4 51% Apr 
2'200| 22 jan| 26% Apr 

500) 12 Apr} 18% Apr 
8,600) 30 Jan| 66% Apr 


1,900/ 58 J.n| 84% Apr 
300} 34 Apr| 42% Fet 
4% Jar 8% Apr 


50 5% Mar) 15% Apr 
116 560 Jan} 651 Feb 
200 13% Mar 22 Jan 

50} 16% Feb) 18 Jan 


75| 105 Jan} 106 May 
100 2% Apr 3% Feb 
100 2% Mar 6 Jan 
6,180} 15% May! 27% Apr 
350} ly Jav| 29% Apr 
5) 41% May| 44% Apr 
300 1 Mar 5% Apr 
250 5% Jan) 14% Apr 
1,400; 24% Feb) 29 Apr 
5,850} 18% Jan) 29% Apr 
200} 40 Feb; 52 Apr 
3,600} 14 Jab) 31% Apr 


15] 34 Jan| 37 Mar 

















50| 17 =May; 21 Mar 
15,950| 41 Feb| 57% Apr 
750 % Jan 2 AD 
200; 85% Mar| 97% Apr 
300) 76 Mar| 86% May 
600; 20 Mar| 22% May 
2,750 2% Jan 9% May 


4,750| 47 Mar, 64% Mar 
8,800} 154% May, 22 Apr 
f 58% Jan) 64% Feb 

100: 4 Mar 7 May 
,800} 31% Jan) 51% Apr 
550| 20 Ja.| 29% apr 
240; 80 Jan} 92% Apr 
2,800; 19% Jan) 36% Apr 
450 a Feb) 8% Feb 
2,415) 150 Jan; 245 May 
100} 38 Jan| 42 Feb 
36,050| 12% Jar | 27% =«Apr | 
100| 24% Mar) 31% Mar 

50| 27% Jan} 30% Apr 

300} 20 Jan| 27% Feb 
80} 130 Apr; 140 Jan 
308| 25% May| 36% Jan 
5,850; 21 Jan| 81 Feb 
13,650) 17 May| 28% Apr 
55} 19% May) 27 Jan 
40}; 95 Jan| 100% May 
650) 36% May| 47% Apr 
50; 24 Jan 34% Apr 
5,150) 53% Jan) 70% Feb 
2,250) 3&1 Jan| 99% Mar 





43 May! 63% Feb 






































wry Sales 
Last |Week’s Range) for Range Since Jan. 1.9 
of Prices. Week. 

Stocks (Coneluded) Par. Low. Htgh.\ Shares Low. High. 
Ross Gear & Too: com... -_* 31% 32 1,400} 29 Jan| 37% 
Ryerson & Son Ine eom. *| 32%| 32% 32% 250; 3) Jap| 36% 
Sangamo Electric Coeom.*| 36%| 34 37 1,650; 30 Jan| 40 
Seaboard Util Shares Cor.* 7% 7% 8 ,600 6 Jan}; 10 
Sheffield Steel Corp com..*}_...-- 82 84 50 Jan| 90% 
Signode Steel Strap— 

Peeterre.. .dcscoscces Bl awcase 22 22 50} 21 Mar| 25 Mar 
Sivyer Steel Casting com _*|_....-. 34 34 100; 34 Feb); 35 
So Colo Pr el A com. ---- 25| 24%| 24% 24% 200| 23% Jan| 26% 

Sp’ west Gas & E17% pf i100) 98%| 98% 99 352) 9% Jao) 94 
Southwest L & P pref....* 90 175, 8&2 Jan} 93 
Standard Dredge conv pf_*| 25%) 24% 25%) 3,350) 23 May! 33% Mar 

LOONIE. wan concsnave * 4| 19% 2 7,300| 18 May| 3245 Mar 
Standard Pub Service A..*/_...-- 12 13 150} 11 Jan} 15 
Steinite Radio Co..-.-....* 1% 1% 1%] 3,110) 1% Feb 3% 
Stone & Co (H O) com...* | 18% 24 3,000 18 May| 33% Mar 
Super Maid Corp com..-..*| | 36% 37%!) 1,050, 36% May| & Mar 
Swift International. -..-15) %\ 34 38%) 34,800| 30% Jav| 38% 

Swift & Co ctfs..._.....2 30% 30% 31% 7,350 29% May 33% 
Thomson Co (J R) com.25)_.---- 41 41 100; 36 Jan| 47% Maz 
Time-O-Stat Controls A..*) 25% 25 264 250| 24 Feb! 32% 
Twelfth St Stores A pref..*;.....- 15% 16 150) 13 Jan| 17 May 
Twin States Nat Gas pt A.* \y 15% 18%} 17,200) 14 May 18% May 
Unit Corp of Amer pref..*| 18%) 18% 19% 300; 10% Jan| 23% 
United Am Util Inc com_* 18 183%, 1,400; 14 Mar| 19% Mar 

GOS Bun nconnancness ® Y%\l 20 20%! 2,050) 20 Apr| 22% 
United Gas Co com-.-.-.-.- > = 37 39% 1,150} 19% Jar 45% Mar 
United Ptg & Litho com_.*}_..... 16 16 200 16 May 16 May 

Cane ONE A, cccncvkgslaccess 23% 23% 100} 23% May| 23% May 
U 8 GypeGM...cccccsce 20 48% 51 1,650} 39% Jan} 58 

FITS... nccnaqeene a a 115 118% 70) 114% Mar} 121 
U 8 Lines Ince pref..-.-.-.- > 16 17% 250; 14 Jan| 20% Mar 
U 8 Radio & Telev com..*| 16% 15% 16% 1,200) Ss Jan 18% 

Utah Radio Prod com..-* % 7% 8% 2,400 4% Jan 10% 
Util & Ind Corp com....* %1 18% 19%| 7,550| 16% May| 23% 

Convertible preferred - .* 24%) 24% 25% 1,850} 2255 May| 29 
Util Pow & Lt Coip A--.*| 41%) 40% 1,050} 231% Jan) 45% 

Common non-voting...*| 23%) 20% 23 4,700| 14% Jan} 28 Mar 
Viking Pump Co com..-..*}...... 14 14 50}; 12 Jan 14% 

Proterred...cccsccoses- S 29 293 95| 25 Jan| 29% 
Vortes Mif..cccccccase ® 24% 26%! 1,600) 20% Jan| 29% 

CMG Aunncessccacess ® 30% 31 600} 26% Jan) 34 
Wahi Co common.-...-- ag 7 7% 150 5 Jan| 14 
Warchel Corp com..-.-.-- ¢ 9% 9% 100 8 Mar] 10% 

Convertible pref...--- ,, oes 21% 21% 50} 20 Feb| 25% 
Waukesha Motor Cocom.*|_____- 13 13 50; 99% Mar) 140 
Wayne Pump conv pref_.*/....-- 35 35 325) 28 Jan| 35 May 

COMMIGR.. wccscnssene= Wlesnene 1 13 100 9 Jan} 14 
Wieboldt Stores Inc....-. ee 26% 26% 50| 26% May; 31 
West Con Util Inc cl A...* 28 12,900; 12% Jan| 28 May 
Western Pr Lt & Tel A..-*|..__-- 25 25% 20| 24% Jan! 28 
Wextark Radio Storescom*; 11%! 11 12 3,700} 10 Jan 
Williams Oil-O-Matic....*/....-- 7 eg 50 7 May 8% 
Winton Engine Co com..* 62%) 58% 63% 8,200) 45% san 69 
Wisconsin Bank Shscom 10} 11% 10% 11%} 8,500) 10% May} 11% 
Woodruff & EdIncpartA*) 14% 14 14% 200; 12 Jan| 16 Mar 
Yates-Am Mach part pf..*|..__-- 9 10%) 1,400 9 May; 17% 
Yellow Cab Co Inc(Chic).*| 28%) 28% 28%) 2,200) 26% Feb| 31 Mar 
Zenith Radio Corp com..*| 13% 12% 14%! 27,550 5% Jan| 15% 

——— oa eee % ,150 May 1% 

Bonds— 

Chic City Ry 5s ctfs..1927|...... 78 78 $5,000} 69% Feb) 78% Mar 
Chicago Rys 5s..--..1927 80 80 2,000; 71% Feb} 80 May 

Ist mtge 5s ctfs dep._1927| 79%) 79% 79%! 10,000! 70 Feb| 79% May 

5s series A_...----- | 60 60%| 7,000) 403% Jan| 61% 

CO 1927| 46%) 45% 46%) 13,000) 32 Jan| 47 
Tnsul! Util inv 68- 1940 5%| 105% 107 }4 |416,000) 994 Jan| 112% Mar 
Metr W S El ext 48__.1938] 75 75 75 10,000; 75 May! 75 May 

ist mtge 46....-<<- 1938; 76% 75% 76% 4,000| 65% Feb| 77 Mar 
Pub Serv Co N J 54s.1962}-...-- 06 106 6,000} 104% Apr| 106 May 
Sou Nat Gas Corp 6s_1944)..__.. ( 100 5,000} 100 May} 100 May 
South Union Gas 64s. 1939)-_...-- 102% 103 7,000| 96 Mar; 103 May 
Texas-La Power 68...1946/.._.--. 96% 96% 1,000} 96 May| 96% May 
United Amer Util 68_.1940 98% 98%! 13,000! 97% May! 98% Mar 
United Pub Ser 6 4s_.1933 96% 96% 1,000; 92% Feb| 96% May 
Willoughby Tow Bldg 6s’43! - - _ 84% 98 5,000| 84% May! 98 May 

* No par value. s Ex-dividend. yg Ex-trights. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, May. 10 to May. 16, both 
inclusive, compiled from official sales lists: 




































































May 17 1930.] 


FINANCIAL 


CHRONICLE 








Bonds (Concluded)— 


Week's Range 
-Low. High. 


Sales 


of Prices. for 


Range Stnce Jan. 1. 





Week. 


Low. 


Htgh. 


Stocks (Concluded) Par. 








@arrisburg Gas 5s w 1.1970 
ums 63 44s series 1967 


Terminal 5s 
Strawbridge & Cloth 5s '48 
United Rys 4s tr ctfs__1949 
York Railways ist 5s_1937 





101% 101%} 5,000) 101% 
100 100 98% 
103% 
104 

103 % 
95% 
46 


1 











8 
2 
7 
4 
5 
2 
2,000 


91 


May 
Jan 
Jan 
Feb 

May 
Jan 
Jan 





Jan 


May 
May 
Apr 
May 
May 
Feb 
Mar 
Apr 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, May 10 to May 16, both in- 
clusive, compiled from official sales lists: 





Stocks— 


Friday 
Last 
Sale 

Price. 


Sales 
for 
Week. 


Week's Range 
of Prices. 


Range Since Jan. 1. 





Low. High. 


High. 





Appalachian Corp 
Arundel Corporation 
Baltimore Trust Co 
Baltimore Tube pref_-.-_100 
Berl-Joyce Aire Corp com - 
Black & Decker com ° 
Central Fire Insurance. -.10 
Voting trust ctfs 
Certificates of deposit --- 
Ches & Po Tel of Balt pf100 
Commercial Credit pref - os 
Preferred B 
644% lst pref x arias 
Commercial Cred N O pref. 
Consol Gas E L & wees * 


00 
Consolidation Coal... -100 
Preferred 
Continental Trust 
Eastern Rolling Mill 
Scrip 
Emerson Bromo Selt Aw 1 


Fidel & Guar Fire Corp. .10 

Fidelity & Deposit 0 

Finance Co of America A-.* 
Series B 

First Nat Bank wi 

Houston Oil pref v t ctfs100 

Mfrs Finance com v t---25 

Maryland Casualty Co..25 
New wi 

Merch & Miners Transp--* 

Monon W Penn P 5S pf-_.25 

Mort Bond & Title wi---- 

Mt Ver-Woodb Mills v t100 

National Marine Bank--30 

New Amsterdam Cas Ins-_- 

Northern Central 

Penna Water & Power. --* 

Stand Gas Equip pref 

Un Porto oe Sug a * 

Union Trust C 

United Rys & Eicctris... 

U S Fidel &Guar ee 

West Md Dairy Inc pr pf50 


Rights— 
Maryland Casualty 


Bonds— 

Baltimore City Bonds— 
4s sewer loan 9 
4s Harbor Oct 
4s 2nd school 

Commercial Credit 68 





Consol G E L&P 4\s- 1935) 
RL: ca tbavcipseraried amie doa 


Consol Coal ref “ig5- 1054 iets 


Elk Horn Corp 6 }48- 1931] 
Fairmont Coal ist 5s--1931) 
Finance Co of Amer 6 4s’ 34| 
United Ry & E inc 4s- 1949) 

| 1936 
Wash Balt & Annap 5s.1941) 


44 
45 
40% 
55 
10 
40% 
56 
55 


4% 
45% 
42 
55 
10 
43 
57 
56 
55 5 
116% 116% 
24% 24% 
25% 25% 
87 90 


103 
10 
0 











98 
98% 
98% 
99% 
99 4 
104% 
84 


95 
96% 








97% 
43% 
63 49% 
67 65 





% May 


Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Jan 
May 
Feb 
Jan 
Feb 
May 
May 
Feb 
May 
May 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
May 
Jan 
Jan 
Apr 
Jan 
May 
Jan 
Feb 
Jan 
Jan 
May 
Feb 
Jan 
Feb 
Jan 


May 


Feb 


May 
May 
Jan 
Apr 
Feb 
Mar 
Jan 
Feb 
Jan 
Jan 





Feb 


Jan 
Mar 
Apr 
Apr 
Mar 
Mar 
Apr 
Apr 
Apr 
Feb 
Apr 
Apr 
Apr 
Mar 
May 
May 
Feb 
Jan 
Apr 
Jan 
Jan 
Feb 
Mar 
Feb 
Apr 
Apr 
May 
May 
Apr 
Apr 
Apr 
May 
Jan 
Feb 
Jan 
Mar 
Mar 
Apr 
May 
Apr 
Apr 
Jan 
Jan 
Feb 
Apr 
May 


May 


Apr 
May 
May 
May 

( May 
May 
May 
May 
May 

Mar 

Feb 

Apr 

Apr 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, May. 10 to May. 16, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Friday, 


Last 
Sale 
Price.| 


Sales 
for 
Week. 


Ww eek’s Range 
mf Prices. 


Range Since Jan. 1. 





High.| Shares. 


Low. 


High. 





Aluminum Goods Mfg-.-.-*} 
American Austin Car 
Amer Fruit Growers....-- 
Arkansas Gas Corp 


Armstrong Cork Co 
Blaw-Knox Co.......... ‘| 
Clark (D L) Candy.---.-- 
Colonial Trust Co ido) 
Devonian Oil 10 
Dixie Gas & Util pref..100 
Electric Products 
Follansbee Bros pref...100 
Harb-Walker Ref 

Horne (Joseph) Co 
Koppers Gas & Coke pf 100 
Liberty Dairy Prod 

Lone Star Gas 


Nat’ l Pwennosting. 

Penn Federal Corp pfd-_100) 
Peoples Sav & Trust....20 
Phoenix Oil 

Pittsburgh Forging 
Pittsburgh Oil & Gas_.._5 


316 
11 





Pittsburgh Plate Glass..25| 523 


Pittsb Screw & Bolt Corp.* * 
Pittsb Steel Foundry... 
Plymouth Oil Co 5 
Pruett Schaffer Chem... * 
San Toy Mining 1 
Shamrock Oil & Gas 
Standard Steel Springs--- 
Union National Bank. “ido 
Union Storage Co y 
United Engine & Fdy---- 
United States Glass 5 
Westinghouse Air Brake- -- 


Unlisted— 
Copper Welding Steel 
Internat’! Rustless Iron... 
Leonard Oil Developm't 








2134 22 %4| 250 
9,009 
142 
230 
1,520 
165 
1,222} 
"941) 








Apr 
Jan 
Feb! 
Jan 
Jan 
May 
Jan| 
Jan) 


Mar) ¢ 


Mar 
Jan 
Apr 

Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 
Jan 

May 
Jan 

Mar 
Jan 
Jan 

May 
Jan 
Jan 

May 

May 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

May 

May 


Mar 
Jan 





May 


Jan 
Jan 
May 
Mar 
Feb 
Jan 
Apr 
Apr 
Jan 
Apr 
Mar 
Apr 
Feb 
Apr 
May 
Mar 
Apr 
Apr 
Apr 
Apr 
Apr 
Feb 
Mar 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Feb 
Apr 
Apr 
May 
Jan 
Apr 
Feb 
Feb 


24 


Apr 
Feb 
Apr 


Lone Star Gas pref 
Mayflower Drug Stores --- 
Penn Industries units 
Western Pub Serv v t c_--- 


Rights— 
Lone Star Gas....... Gace 


Bonds— 
Pittsburgh Brew 6s_..1949 








81% 81% 


80 
3,930 


5,959 








$1,000 


110 
5 
85 
33 


Apr 
Apr 
Mar 
Apr 


4% Apr 





81% May 





* No par value. 


k Includes also record of period when in Unlisted Department. 
Cleveland Stock Exchange.—Record of transactions at 


Cleveland Stock Exchange, May 10 to May 16, both in- 
clusive, compiled from official sales lists: 





Stocks— 


Friday 
Last 
Sale 


Range Since Jan. 1. 





Low. 





Allen Industries com 
Amer Multigraph com ...* 
Apex Elec Mfg pref 
Brown Fence & Wire pf A * 
Bulkley Building pref..100 
Central Union Nat'l Bank * 
Chase Brass & Copper pf-_* 
Cleve Auto Mach com-_.50 
Cleve Builders Realty..-.* 
Cleve-Cliffs Lron com- 
Eleve Elec Ill 6% pref- 100 
Cleveland Railway ctfs_. 
Cleve Securities P L -= io 
Cleveland Trust 
Cleve Un Stocky’ds ae * 
Cliffs Corp vot trust ctfs_* 
Dow Chemical com * 
Eaton Axle & Spring com-_* 
Elec Controller & Mfg com® 
Enamel Products 
Firestone Tire & vene ea 
6% preferred 100 
Gen Tire & Rubber com 25 


Glidden prior pref 
Great Lakes Towing pf_100 
Greif Bros Cooperage com * 
India Tire & Rubber com-* 
Interlake Steamship com _* 
Jaeger Machine com 
Jordan Motor peecierae 
Kaynee com 
Kelley Is Lime & Tr eom * : 
Lamson Sessions 
Loews Ohio Theatres piido 
Medusa Cement 
Metropolitan Pav Bk otioo 
Miller Whsale Drug com.* 
Mohawk Rubber com--.-.-.* 
Morris Plan Bank * 
National Carbon pref_ 100 
National Refining com ae 
Preferred 
National Tile com 
National Tool com 
Preferred 
Nineteen Hund Wash com* 
No Ohio P & L6% pref- 100 


Ohio Seamless Tube com - * 
Packard Electric com-.-.-- 
Paragon Refining com--- 





Paste rson Sargent 
Peerless Motor com 
Reliance Mfg com 
Richman Brothers com-..- 
Scher-Hirst class A 





Seiberling Rubber com... 
Selby Shoe com * 
Sheriff Street Mkt com.100 
Sherwin-Williams com. -.25 
100 


Stand Textile Prod com. ys 

A Preferred 100 
Stouffer A ww 
Trumbuil-Cliffs Furn pf100 
Union Metal Mfg com. --_* 


Vichick Tool 
Youngstown Sheet & T pf- 





-Bonds— 
Steel & Tube 6s 
* No par value. 


320 320 
132 §=132 
31 31% 


132% 132% 
17 17 


9054 100 





163 





100% 1004! 





$15,500 


Feb 
Jan 
Feb 
Feb 
Mar 
May 
Mar 
Feb 


Mar 


Jan 


Jan 
Jan 
Jan 
Mar 
Mar 
Apr 
Apr 


Jan 


May 
Mar 
Feb 





Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, May 10 to May 16, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


\Friday 
Last 
Sale 

Price. 


Week's Range 
of Prices. 
Low. High. 





Aluminum Industries Inc_* 

Am Laundry Mach com-.20 

Amer Products com 

Amer Rolling Mill com..25 

Amer Thermos Bottle A..* 

Amrad Corp 

Baldwin com 7 
New preferred 100| 

ee HIO8. a2 canecanes 

Champ C’ted Pap Ist pf 100} 

Champ Fibre pref 100 

Churngold Corp 

Cinti Adv Products 

Cinti Ball Crank pref....* 

Cincinnati Car B * 

Cincinnati Car pref 

Cin Gas & Elec pref_-.-- 

CN &CLt & Trac pref 100 

Cin Street Ry 

Cin & Sub Tel 

Cin Union Stock Yards..* 

Cin Union Terminal 

City Ice & Fuel 

Coca Cola A 

Cohen (Dan) Co 

Cooper Corp pref 

Crosley Radio A 

Dow Drug com 

Preferred 

Eagle-Picher Lead com. -20 

Early & Daniel com 











Fifth-Third-Union Tr. i100! 310 


22% 
64% 
16 
74 
16% 
28 

4% 
69 

8 


104% 106 % 
10 11% 
24 24 








310 310 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 


Low. 


High. 





115 
,426 
141 
185 
200 
691 
10 
25) 60 
10 7% 
161! 105 
27) 104 
105 
105 
62) 
356 
114 
636 
3 
638 
88 
30 


22% 

64 

16 

71% 

15 

12 
4 





L 300 


May 
Jan 
May 
May 
Jan 
Jap 
Feb 
Mar 
Apr 
Jan 
Feb 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
May 
Jan 
Feb 
Jan 
Jan 
Apr 
Mar 
Jan 
Apr 
May 
May 
Jan 





Jan 


38% 

75 

17% 
100% 
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Last 
Range Since Jan. 1 
Stocks (Concl Sale | of - | Week. Fs 
( uded) Par.| Price.\Low. High.) Shares Low. High Seeche t > Sal Of Prices. Week Range Since Jan. 1. 
First National. _____ ~ Concluded) Par.| Price.\Low. Hitgh.| Shares ton 
aiatedan--- 9 ‘tes0 2006 7| 405 May| 420 Jan | Paelf —e : Htgh. 
Gerrard 8 A......-.-.-- =| 3925} 3936 40 156| 39% May| 53 ie Finance Corpcom10} 38%| 38% 40 
—— SE GMs ccceses *\"44— +See ae ons 17% May 24 jon Sela series A.---18 11%} 114% 11% et 6% aan 1136 a 
ruen Watch com.....-- *| 38 1} 38 Jan| 58 Jan | Pacifie Gas & Elec com. 9 9 9 200 8 pr 
Hobart Mfg.........--- * a seal 38 Many] 4236 den | Beatie Lasbtiue comes, 25 ae 69% 70 a ot 2. 
Int Print Ink........... pee 43 45 cal as Ml fe” baer | Beets Seen Le te il 99 101 234 Jan) 73% Mar 
preterred.----------i0g\""67""| 97 8 | 240] 98 Feb] 101 Mat | Paate Muon ei ig) == 85% '38%<| 80] 80% Mar] BA” Ape 
aeger Machine--_-._._-- > 25 9 245} 94 Feb| 101 Apr | Pacific Pub Serv —S - 5 5 200} 490 A ered 
Jelian & Kokenge......2 * eerie 18% 19 128, 25, May) 26 May | Pacific Western am Sel a wl ime @ San] 3856 Mar 
Kemper- com...20| 45 — Apr} 21 Jan | Pickwick C = 4 18 1,200) 13 J 
Kroger com ae 6 & 200; 45 Mar) 45 M ck Corp eom...-10/ 6%| 6% 6%| 1,100 an} 19% Apr 
Lazarus pref....-.---- ool 1284] 428% ,37%| 308] 30% Apr) 47 a | eae he Life Ins rights| 375 | 370 380 | 3, 6% May) 8% Jan 
eecee----- Republie Petroleum 3,100) 290 Feb} 445 
Leonard Oil 100 | 100 100 55| 94 Feb| 101 May | Riet Co.10) 300 | 285 305 Mar 
Tre ee ichfield Oil Co 3,300} 210 Jan} 400 
Manischewttz com +13 22% 24% 315) 17 Jan| 24% M _ com...25) 2334) 23% 23%) 2,500) 21 Feb 
Moores Coney B........ 74%| 37% 39 2001 37 May Preferred............ Rees ’ % May| 27% Mar 
Nat'l Recording Pump...*|""30"” 3 3 ma init | 219 22%| 6,000] 1654 Fevl 2535 Apr 
Ohio Bell Tel pref D-s50 30 317 60| 30 May! 36 4 ae Joaquin L & P— ’ 6% Feb! 25% Apr 
Paragon Refining B-----.* 55° 113% 114 177 110% “Feb! 115, Ape 1% ew seeegeed.. tae 117 116 117 116] 111% Mar| 118% Mar 
oting dened * ba % Feb) 14% Apr ee an ea reoe 103 15} 100 Ps : 
Piss & Gesahis sons iso cleave] 12" 4°] Gal 1% Reb] 14% Abr | Scourty, rime ‘National [oo | Oe tl al 110 eb| 803% an 
amble com new.*| 72 | 72 73 . 34 Mar) 45% May Bank of L A 
ouedersed. 1 y Segoe 25] 11 
bebop + llggll E BE «| 1403 180°? Jan| 180 daar | So Coll Edison com. -26 15; 1+ ees Mie ae OB he 
Pure Oil 6% pret......100|. 97% 7 n com..25| 67%| 65 67% 8 ¢ Apr 
See aea Asti] alte Wade] WB, | Serer ae Sy | ote) ae al ia Be 
Rapid ~Neeeetnt ae es ie ihr be] 125 sues! 11850 daar | So Galt Gas 6% peel..251... ~~ Sox, go | 12,0001 979 Senl 9036 ane 
Randall a... trae 403| 39% Jan] 00 Ape | Bo Ea oan oe a 2 “i00°"| 100. 100” ‘T77| 24% Feb} 20% Apr 
DY a eae Jan} 19 of 44 
Second National... _-.100| 218 on” al 104) 5 Jan| 11 —_ Taylor Mills. --..------ 30 28% 30 1.000 $674 Feb| 101 Apr 
Second National. -.-..100} 218 | 218 218 3] 218 ¥ebi 218 ‘¥eb|  Seript new. Garp222128| 44x] 2134 44x! 28°30] 30° May| 47% “Fed 
U 8 Pla Cc wac4 16 2; 16 =A es geee--| 45 42 45 : mead Feb 
Us! rit Dum. is 2 | “as = May oh” San | Unton Gl Atsorees...3 a5 110 110 155] 39 May 1’ Feb 
SNereS . «2... - 0 100}....._| 49 ay| 33 Jan | Union Oll of Calif._._-- 4 %!l 1,500} 40% Feb} 48 
Wan ae —_ worenn--- 100}... -.-- 30 0 ry = — a3 6 Jan | Western Air a 30° 38 3 % 3,000} 4134 Feb) 39% a 
RRR a 6 ra ans se 4s Jan | Western Contin Ut. Inc.*|..__-- 23% 23% ro Jan} 46 Jan 
* No par value. Mar Settee 4) 100)-----------}----------- 
St. Loui L A Gas & Elec 5s--_1 
St. Louis Meek Mieckcieee blsy 30 ss bine of transactions at pete Elee Ry Ist wn a4 Ssiadiiaieds yt: 4: ae oore Feb 101% Mar 
ay 9 May 16, both in Pacific Gas & Elee 4)48 ‘57 964 , eb| 9335 Mar 
clusiv ¥%4| 964% 9634/ 11,000 
compiled from official sales lists: ive yey ee ee 96 96%| 44/000 pt | Apr| 9644 May 
Calit Edison Be_221951! 102%! 1 % Mar! 9734 Mar 
Friday Sin rp capper a 02% 102%! 5,000! 100% Feb/| 102% May 
+8) v " 
a Laat [Weeks Rave for, | Rowe Sect Jon.3. | San Franci " 
Par.| Price.\Low. Htgh.| Shares Low. High eins at Gan Freel ee ee ord of 
Bank Stocks . oak i we rancisco Stock Exchange, May 10 to May 16 
First National Bank... sive i = Y. 
Mere Commeree...__- 20] 8336] 8334 8436) 229) 836 May) 90 Apr , compiled from official sales lists: : 
ie May| 301 Jan Frida 
ane ga Tae [regs moe] 
y ppi Valley Trust100}_____- 279 281 16| 279 May| 300 J Stocks— par| Sie |p cih Prices. | Week. Range Since Jan. 1. 
Miscellaneous— ti . e.\Low.  High.| Shares Low. High 
A 8 Aloe Ang! ’ 
‘Amerionn invent —— i” 96% 96% 100} 96 Jan| 97% May Assoe | Aang Son as. "BY = “2 10} 205 May) 233% Jan 
Boyd-Welsh Shoe____._.* 3272 104) 2.127] 8 Mar) 1034 Jan Atlas Imp Diesel Eng A_-- ot 6%4| 2,460; 6 May) 7% Apr 
Brown Shoe com..___- 100| 4044 40°" 37 % 5| 373 May| 40% Jan | Bond & Share Co Ltd "134 i: 820; 26 May| 34 Feb 
Preferred__......._. 100] 119 118 =” 265| 40 May| 42 Mar | Borden Company- eb eae. ;" 3% 14 230} 11% Jan} 15% Apr 
Burkart Mfg com---.--- Sees 5 5 130) 114 Jan| 119 May | Byron Jaekson Co--.---.- +444 ro 400) 64 Jan May 
DL, woccanaencne * soa ¢ Ys 81} 2 Mar| 5% May Calaveras Cement Co 7% pt} ___--- ans _,| 1:251) 14% May) 23% Feb 
Chicago Hey Batti com 25|-—--- 1435 15 351 1135 Mar] 16° May | California Copper... ....-|"" "1% 4% 86% 5| 84% Jani 89 Mar 
Wekinimete ae 30 | 20 pi 26} 14 Jan| 273% Feb | Calif Cotton Mills ~ pas 3 Pia 750} 1% Apri 3% Mar 
Coca-Cola Bottling Bee} 3 564 58 251 1936 Aprl 22° Mar | California Packing Corp..-|--___- 69 » 10} 25 Apr| 42 Feb 
Consol Lead & Zinc A...*|_____- 2631 38% Jan| 60% Mar | Clif Water Service pref "9214 44 69% 652} 67% May| 77 Mar 
Dr Pepper com--.--.. a a ‘ 4% 175} 4 May| 6% Jan | Caterpillar Tractor pas $4 9244 93% 165} 92% May| 9644 Apr 
Elder Mfg A ” agecantegs. ae 4 7 = 225| 2734 Apr| 4334 May Clorox Chemieal Co A---- ” sox 7634) 12,275) 53% Jan) 79 Age 
Miy & Walker Dry Goods— iz 3 ie TS oe ee eee pdieiiaen ts” 1507] | tae a el toe ee 
Metallic. ‘ crown Zellerb: ibs ¢ 
Guanes ahaa 1 7% 8235 | «= 906 Mer) 206 Ame Douglas Aircraft Corp. 2.2] 21%4) 2ise 2is| 20] 13%4 May| 18% Feb 
eaten trawe Shoe, 22 Bul “6% 6. 708 250 Jan 40c. May Eldorado Oil Works- - - -- - Writ Te 2615 193 & ° BA 2244 Apr 
se hesniamiee inden 2 2 122} 2 May| (2% Feb Fugoe! Moors com..-->--|-2-7—7 gS ie + Be. “jan| 20% ‘Feb 
"a en .* 8 501 4 M ee ee 10434] 101 10654| 2.2231 98° “Jan! 116 Ape 
i ay 7 Mach Corp com_-_-_-_- “4 , an} 116 
a Shoe com..*| 58 — M4 fe a S Feb as = Foster & Kleiser Annoy i 345 it; ait, == * 4% May| 44% Pep 
rr Firemans Fund rts........}|. 35¢. L J 
Johnson-8 é& 8 fhoe=.---* penny ae etfs 312} 108% "ion 107 4 Mar Cineap ene ™ 0% 40°] 5,083} 30° May 55 > 
ee Dots Bestomens..©) 36%) 37 98% 702} 30 Merl 40 Apr Genin Caee ane. 28 28%| 3001 28 May| 383 
Landis Machine com__--25|_.___- 3944 42 139] 38 Marl 46 ADr | Golden State ion tet. 7% 8 320; 7% an a an 
Michigan-Davis_........*| 21 45 45 20! 40 Feb ADT | Great West Po TOE. - jon none 24% 2534 7391 23% Jan Jam 
Moloney Electric A__---- a7 i = & 5| 18% Marl 25 Mar| 7% presented. chide tanta 101% 1027 is} 90° Janl 104° Apr 
Mo Portland Cement.._25! 3034 59 59 100} 52 Jan} 66 + od Hawaiian C and 8 Ltd_---|_____- a - Sn 160} 10434 Jan} 10634 Feb 
Nat Candy com... -- Aa Base + ha 313 137} 30% May| 353% Mar | Home F and M Ins Co..--| 3936 £735 S. 110} 47% May, 51 = 
En peace 99 99 a ~ + Feb| 27% Mar ae Oil Corp Ltd_..-| 40 “o”* 7 rs te by me 44 Apr 
OR F unt 6 
Riee-Stix Dry Goods com *._.--- i a Jan} 2034 Mar | Home ee i i Tan) 2395 Apr 
t preferred___._.100|_____- 13 M Honolulu Cons Oil........| 39% 15 
| arene ee oa oo oe 98 201 97 Feb 100 saer Illinois Seo tees a Sedan 30% 38 40%] 5,220; 31 rep 4034 i 
Seullin Steel pref_______- * 243 85 251 84 May| 88 Mar | Jantzen Knitting Mills_--- 25 28%) 2,176) 19% Jan} 28% May 
Securities Inv pref ———— ido] "i06341 106°“ 108% 115) 24 May] 31.4 Jan Kolster Radio Corp com--|__.--- “% “> = 2 i Ave 
eee pare SO. )------ 48 48 $5} 105 May! 109 Apr Langendort United Bak A-|-~--—- abt SM] Se 2 dan) 7% am 
ae eae org tet beet 108... s103¢ 1506] Sel 10036 nae] sebac May | Lectio Galt Gal Oo__-_---1--—- 2154 22°| 353] 2135 May| 2334 Yan 
Sunset Stores pref... .--50)--___- 47 a7 15} 20° Jan| 2654 Apr | LA Gas & El Corp pref.--|--772- 21% 23%| 760, 17% Mar| 23% May 
Wagner Electric com...15| 29% 47% 100} 45 Feb} 48% A Lyons Magnus Inc A_..--}_..--- 107 107 30} 100% Feb} 108 M > 
St L Bank Bldg Equip__* 4) 29 30 451| 25% J 4 AD | Magn  hecieeecemts emcee 10, 12%) 675) 10) M ed 
el Bivexes 10 «10 51) 25% Jan) 36% Apr | x4 “4 SR cee 4% 9 o5} 19, May! 13% Jan 
peur May} 12 Jan | MarehantCaleulMachoom) 18| 18% 15% , % Jan} 8 Apr 
m. reet Railway Bonds— Market St Ry pr pref_---- 2144 21 188} 18 Mar; 25 Jan 
nited Railways 4s_..1934| 69 68% 69 Natomas common___-----| _ 37°°| (27 “s 100} 2134 May| 2134 May 
4 $12,000! 683% May| 74 Jan | No Amer Inv common a lil} 23% Jan) 28 Jan 
pete anaes Boots. woe, Dreterred.- 0, sorely = @ 25) 105° Jan| 113 Jan 
. v c 54s 1943) 94% North Amer Oil Cons_...-|_..... O Mari 92% A 
Seruggs-V-B 7s_____Seri 6} 9414 94%] 23,000] 92 J Oliver eee Peon 16 16% 860, 14 F = 
ans “seriall 98351 98 99 | 7°5001 95% Jan! oo” Mav deena tae . 216] 2534 May| 31” Jap 
agra May | ogeidental rights..__---~-|12777- 25% 26 | 300] 25° Jan| 20% — 
Los Angel Pacific Finance Corp_.---|_..-_- Oc 689} 10¢ Apr] 10¢ 
geles St ce Corp-----|--.--- 38 3934 ‘ Apr 
at the Los Angele _ Eachange.--Hecord of transastions | 9a in ee 67, 7054 14.690 31% Sin| 73% Mor 
both inclusive, ock |Exchange, May 10 to May 16, | Pacitie Ltg Corp com----- 2754| 2754 2754| 8.273 26° Febl 27% ‘Apr 
compiled from official sales lists: mm preferred. <--------| 10254) 102% 10254; -"200| 100° Jan 10034 Apr 
- acifi Ss 1% 
4g Sales pacite Pub Serv Ac-----| '3138| $174 32%| 5.490] 28 Feb) 30° ‘Feb 
— Week's Range| for Range Since J 6% preferred._._------ caret 125 126 365 139 May} 180 Feb 
Stocks— P Sale |_ of Prices. | Week. an. 1. Paraffine Cos common 72 ‘ . 128) 120 Jan} 144 =#Feb 
Par.) Price.|Low. High.| Shares. pee —_ Phillips Pete rights_._----|------ ax . » 1,761 71 May! 78 Jan 
Bele Onda: er = oni 25] .----- 27. 27 | 1001 22 ven Richfield On & Paper Co.-|..----| 2 28141 160] 26 rd ae ae 
Byr ca Oil A---.. 1| “10 9% 10 00| 22 Jan) 333% Mar| 7% er 23%| 23% 23%| 2,902] 21% M . 2 
Califor a clone acee * 15% 155 300} 8% May! 14% Mar © one ----------|------ 21% 21% 160 201% rd 27% Apr 
Jalifornia ae — | 2 50 J " Roos Bros common. ---- -- 29° 2 2. ar} 22% 
Central Dcosmmune ths inn — 115 5 80 113 May a + een ode Preferred ei spcbaieil + = 273) 22 May 27% —- 
Fo ead sre pene gd 0 100). - - - - 98 98 331 90 Feb} 120 Jan | SJ Lt & Pr7% pr pref_---| ii7°” 91% 91% 201 83 pn BR 
uae Wises con acl ans) 120% 1105 100) 11 Jan| 09 May | cchisinuer & Sous (DF) pil --| 50. 60 | 55] 110% Mar} 11834 M 
a punt com.25) 20 | 20 20°" 100 = Jan| 112% Jan | Shell Union Oil oa gy oe =. & | 36] 56 Feb| 70° Jan 
Douglass Aircraft oo 4 38%4| 3834 4034) 2,800] 36% Apr; 25 May | Sherman Clay & Co pr pid|.....- 21% 22%) 2,813) 21 May) 25% Apr 
Emsco Drrrick & Ex sor 21 19 21%| 4'700 36% May| 45 Feb | Sierra Pac Elec 6% tw "91 4 45 20} 42% Jan} 65 on y~ 
Globe Grain & Mill oom. 35 pines | 32, 37K ‘aaal ae sae 22% Apr | So Pac Golden fe opt Ge S. 2 aS eS Mar 
Goodyear T & Rub prefi00|-....-| 95 36% 127| 244% Apr| 26% Tass Stand Oll of ab ulate ta 57 | se 20] sy Mar| 90% Feb 
Home Service 8% poet 25 as" 9634 9615 31 tee ie mae Stand Oil ONY. 5 ccatealalesed td p49 ts] 33,55 55% Feb 7454 Avr 
‘0 a 2: 923, € Te cabs nae enews == 27 ae y 
pg pel nag song Corp.10|__- ~~ a % pry i 20% April 23% a= “7k io Oilcom_| 16% 1534 16%4 | 3,330 10 % Feb] 175 ped 
Los Angeles Gas & Fpti00l-"--"-] 106% 10644) 158} 101 eb] 10855 “ADE ree tes 1 -iaiz| Se Satl| ental dase see 90° Mar 
MaeMillan Petrol Co__25|- HA ae 1,000] 16% Jan 2054 = Union Oil Associates -- - --- 44%| 444% 45— “T0388 38% May| 4734 Feb 
Monolith Port] Cem pref 10|_____- 26 100/ 18 Jan! 31 an | Union Oil Co of Calif_---- 45%| 45 46 | 2'985 40% Feb) 4834 Apr 
Mies. Guaramties Co..1001...- : 6 6 100| 6 May a1 Apr | Union Sugar Co 7% pref--|-- 22 «(22 2,985] 41% Feb| 50° Apr 
Pacific Amer Fire Ins Co 10}_____- 74 174 | 50| 165 Mar| 173 Jan | Wells Fargo Bk & Un Tr__|--.--- 320 320 70} 921% Jan) 2236 Jan 
Paeifie Clay Prod Co___*\______ S 5&8 100} 50 J 73 May | West Amer Fin Co 8% pfd]_----- Pe 30} 320 Jan| 335 Mar 
=--*.----- 28 = 28 an| 5734 Apr | West Coast B Ae oun 2% 2%| 300: 2 J 2% 
100} 27 Jan 31% Apr! w ~~ 2S = Sea 15% 15% | 360! 15 an 24 May 
estern Pipe & Steel Co__!____-_- 24 2414 2951 45, a oon Mar 
a a ay! 29 Feb 
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__New York Curb Exchange—Weekly and Yearly Record 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 10 1930) and ending the present Friday (May 16 1930). It is compiled entirely 
from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in 


which any dealings oceurred during the week covered. 





Week Ended May 16. 
Stocks— Par. 





Week's Range| 
Prices. 


Range Since Jan. 1. 





Stocks (Continued) Par. 


Friday 


of 


Low. Htgh.\ Shares. 


Week's Range| for 
Prices. 


Sales 
Week. 








Indus. & Miscellaneous. | 


stock 
Allied Aviation Industries. 
hu gts stock purch 
Allied Mills 


‘erred 
Aluminum Goods Mfrs--.* 
Aluminum Ltd be 
American Arch Cocom.--_* 
Amer Beverages Corp... ; ja 


Amer Brit & Cont Corp--* 
Amer Brown Boveri Elec 


Amer Cyanamid com B--_* 
Amer Dept. Stores Corp--* 
American Equities com ---_* 
Amer Hard Rubber com100 


Warrants 

Amer Laundry Mach com * 
Am Maize Prod com-.-.-.* 
Am Pneumatic Serv com 25 
Amer Service Co com....* 
American Stove Co....100 
Amer Thread pref 

Amer Transformer com. _- 
Am Util & Gen Bvtco_--.-. 
Amer Yvette Co com--.-.- 


ustries— 

Aer dep rets ord she.£) 
Associated Laundries --.- - 
Agsociated Rayon com-.-.-_* 

6% preferred 100) 
Atlantic Coast Fish, com-* 
Atl Fruit & Sugar 
Atlantic Secur Corp com * 
Atlas Plywood ° 
Atlas ie Corp com..* 
Automat Music Iustru A * 
Automatic voting Mach 

Conv prior partic stk. -* 
Aviation Corp of the Amer* 
Aviation Securities Corp-* 
Axton-Fisher Tob com A 10 


Bancomit Corp 

Baumann (L) & Co pf..100 

Bellanca Aircraft com vt c* 

Benson & Hedges com...* 

Bickford’s Ine common... 
$2.50 cum conv pref... 


Bohack (H C) & Co com--_* 
7% first preferred. -.100 
Botany Cons Mills 


British- ees Tobaeeo— 

Aw dep rets for ord bear £1 
British Celanese Ltd— 

Am dep reta ord reg_--- 
Brown Fenee & W com B * 
Bulova Watch $3} pref..* 
Buree [ne eom * 

6% conv pf with warr.50 

Warrants 
Burma Corp Amer dep rcts 
Butler Bros 20 
Buzza Clark, Inc, com .--_* 


Cable Radio Tuhe v t¢ e--* 
Can Pac Ry new w i....25 
Carnation Co ecommon..-.* 
Celanese Corp of Am com * 
7% ist partic pref___100 
7% prior preferred. .100 
Celluloid Corp Lst pref...* 
Centrifugal Pipe Corp-_--.-* 
Chain & Gen Equit Inc..* 
Chain Stores Devel com-.-_* 
Chain Stores Stocks Inc--_* 
Chatham & Phenix Allied* 
Chemical Nat Associates .* 
Ches & Ohio RR now. -.35) 

Chicago (The) Corp com . 
Childs Co pref_..---.- 1501 
Cities Service common.-.* 
* 


Clark Lighter Co conv A-_* 
Cleveland Tractor com -._* 
Cohn & Rosenberger com* 


Colts Pat Fire Arms Mfg 25 
Colum bia Pict ures com...* 


Browras®RsohkSs 
RK RA 


- 
oO 
RKRAK 








Com vot trust ctfs 





2,400 
6,100 
100 
300 
100 
10 
125 





200 





600) 
2,700) 
500! 
6,700) 
2,700) 
100} 





600) 

100) 

; 386, 400) 
2,200) 
200) 
600) 





400) 
100} 
4,600) 
1,000) 
1 100) 
2.700 


B Bo anBe-EE 
KK FARK 


























Consol Automatic 
Merchandising com vt c* 
$3.50 cum conv pfd...* 


$3 cum pref with warr__* 
Copeland Products cl A..* 
Without warrants. 


Cord 5 
Corporation Sec of Chic. _* 
Corroon & Reynolds com .* 
Coty Societe Anonyme— 
Amer dep rets bear shs.. 
Courtaulds, Ltd— 
Amer dep rets ord reg. £1 


Deere & Co new com w i__* 
De Forest Radio com....* 

De Haviland Aircraft— 
Amer dep rets ord reg. £1 
Diesel-W em mer-Gilbert - -* 
Detroit Aircraft Corp..--* 
Distillers Corp-Seagrams -* 
Dixon (Jos) Crucible Co100 
ler com .* 


Conv pref with warr...* 
Electrographie Corp com _* 
Smerson Bromo Seltzer A * 
Empire Fire Insurance _.10 
Empire Steel Corp com-.-_* 
Employers Re-Ins Corp.10 
Europ El Corp Ltd cl A.10 


Fajardo Sugar 

Fandango Corp common-* 
Fanny Farm Candy Shops* 
Fanstcel Products Inc... -* 
Fedders Mfg Clags A...-* 
Federal Bake Shops com _* 
Federal Serew Works---.-* 
Federated Metals Corp...* 
Fiat, Amer dep receipts... 


Financial Investing Corp10 
Fireman’s Fund insur __100 


Fokker Atrer Corp of Am.* 
Foltis-Fisher Ine eom.-..-* 
Ford Motor Co Ltda— 
Amer dep rcte ord reg_ £1 
Ford ~¢ heheoedapame” 
Class B ° 


Ford of France Am dep rcts 
Foremost Dairy Prod pref.* 
Foremost Fabriea Corp._.* 
Foundation Co— 

Foreign shares elass A. _* 
Fox Theatres class A com_* 
Garlock Packing eom....* 
General Alloys Co. --...-- 
Gea Baking Corp com_.. 

Preferred 
Gen Cable Corp warrants. - 
Gen Elec Co of Gt Britaw 

American depoait rcts- £1 
General Empire Corp. --. 
Gen induat Alcohol v t ec. 
Gen Laund Mueh, com .._* 
Gen Motors5% pf wi. ~100 
Gerrard (8 A) c ec te phi 
Gleaner Comb Harvester * 

diem AiGeu COms ® 
Globe Underwrit Exch... * 
Goldman-Sachs Trading. .* 
}01d Seal Ztectrical Co... * 
Gorham Ine $3 pf with w_* 
Geothamn Kaitbac Mach-- 
Gramaphone Co, Ltd— 

Am dep rets for ord regf£l 
Grand Rapids Varnish_.-.* 
Graymur Corp 
Gt Ati & Pac Tea ist pf 100 

Neon vot com stock - ° 
Greif (L) & Bros pref =. 100! 
Grier (S M) Stores ine 

$7 pref with warr 
Griffith (D W) elass A-_--* 
Grocery Stores Prod v t c_* 


Ground Gripper Shoe com *} - 


Guenther (Rud) Russ Law6 
Hambicton Corp, eom-. 
Happiness Candy St cow - ° 


Helena Rubinstein Ine... - 
Heyden Chemical Corp- 
Horme! (Geo. A) & Co coun 


Horo & Hordart com 
Huylers of Del, Ine com-- 





J 








% 
14% 


plic Utilities. 
3% 4 
13% 
9% 


11% 
27 


%| 6,200 

4 200 
15% 200 
4%} 2,700 
13% 500 


934 
55% 
50 


12% 


16% 





2,000 
1,400 
17,900 
3,600 








100 
400 





100 
300) 
200} 
230) 
440 
100 


100 
100 
100 
200 
700 
300 
1,600 
800 
2,100 
100 
200 
100 
200 
100 
4,000 
15,300 
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Stocks (Continued) Par. 


Sales 
jor 
Week. 


gh.| Shares. 





Stocks (Concluded) Par. 


Range Since Jan. 1. 





Low. 





American shares 
Koppers Gas & Coke pf 100 
Kress (8 H) & Co spec pf 10 
Lackawanna Securities. ._* 


Stores Corp 

Libby. McNeil & Libby io 
Lily-Tulip Cup Corp com.* 
| pm Beg pene purchwarr 
Loulsiana Land & Explor.* 
MacMarr Stores com....* 
Mangel Stores Corp— 

64% pref with warr.100 
Manufac Fi 2 


Marion 
Mavis Bottling Co of Am.* 
Mayflower Associates Inc.* 
May Hosiery Mills— 
$4 Preferred with warr-_* 
Mead Johnson & Co com.* 
Merritt-Chapman & Scott 
Com s 


Miller (I) & Sons com... 

Miss Riv Fuel Corp warr.- 
Montecatini M & Agr war 
Morrison Elec Supply ..-..* 


Nat American Co Ine....° 


Nat Baking com 
Nat Baneservice Corp-.-_-.* 
Nat Bond & Share Corp..* 
National Candy, com .-.-..* 
Nat Dairy Prod pref A.100 
Nat Family Stores com. ._* 
$2 pref with warrants.25 
Nat a Prod class A..* 


Nat Investors com 

National Leather Co....10 
Nat Rubber Mach’y com.* 
Nat Screen Service * 
Nat Short Term Sec A...* 
Nat Steel without warr...* 


Nehi Corp, com 

Neisner Bros, 7% pref_100' 
Nelson (Herman) Corp.._5 
Neptune Meter class A...* 
Nestle-LeMur class A....* 
Neve Drug Stores * 
Newport ® 
New Haven Clock com. .._* 
New Mex & Ariz Land..-.1 
N Y Auction, com * 
N Y Hamburg Corp. -...50 
N Y Merchandise Inc....* 
N Y Rio Buenos Aires AL* 


Niagara Share of Maryland . 


Niles-Bem't-Pond com..-.* 

Noma Elec Corp com ...* 

No Amer Aviation warr A. 

North & Sou Am Corp A__* 

Novadel Agene common-.* 

Olistocks Ltd cl A 

Orange-Crush Co 

Outboard MotCorp com Be 
Conv pref cl A 

Pacific Coast Biscuit com _* 
Preferred 

Paramount Cab Mfg com-.* 

Parke Davis & Co 

Pennroad Corp com v t a 

Perryman Elec Co Inc.._* 

Phillippe (Louis) com A..* 
Common B 

Phil Morris Con Inc com.* 

Pie Bakeries class A 


Co s 
Pittsburgh Forgings Co-.-.* 
Pittsb & L E RR com-..50 
Pittsb Plate Glass com ..25 


Potrero Sugar common... 

Prince & Whitely Trad come 
$3 conv pref A 

Prudential Investors com _ ° 

Public Utility Holding Corp 
com with warrants. 
Warrants 


Quaker Oats pref 

Radio Prod Corp com....° 

Railroad Shares Corp..-- 

Ry & Util Invest com ii0 
ProdA * 


Raymond Concrete Tile— 
$3 cum conv pref 

Reliable Stores Corp 

Reliance Internat com A.* 











ce Management-..* “a 


roBBRZIIS5 
RK RK KKK 


oka oe 
RK KKK 


35% 
15% 


20% 

24% 
130 

59% 








21% May 
2 


Apr 
Jan 
Apr 


Apr 
Apr 


Apr 





Reynolds Bros Inc. .-_$7. 50 
Reynolds Investing com. -.* 
Richmond Radiator com.® 
Rike-Kumler Co com-..-- 
Rolls Royce of Amer pf- ido 
Rossia International w 1.- 
Ross Stores Inc 


Russeks Fifth Ave Inc. -- 
Safety Car Ht & Ltg.-. -100 
St Lawrence Paper Mills.* 
6% preferred 100 
Regis Paper Co com.-.10 
7% cum preferred... .100 


Safety ° 
Sheaffer (W A) Pen Co...* 


Silica Gel Corp com vt ¢..* 
Silver (Isaac) Bros pref oan 


Southern Grocery Stores.* 
Sou Ice & Util, class B_..* 
Southwest Dairy Prod...* 
Spanish & Gen Corp Ltd— 
Amer dep rcts ord reg £1 
Spiegel, May, Stern pf.100 
Stand Cap & Seal new. -10 
Standard Investing pref- - 
Stand Mot Conse 160 


Stromb’g-Carlson Tel Mig* 
Struthers Wells Titusville © 


Sun Investing com 

$3 conv preferred 
Sunstrand Mach Tool. -.-..* 
7 


Syrac Wash Mach B com.* 


Taggart Corp 
Technicolor Inc com 
Tennessee Prod Corp com * 
Thatcher Securities 
Thermoid Co 00 
Thom'n Houston Co(Paris) 
Amer dep rets A bear shs 
Timken Det Axle pref__100 
Tobacco & Allied Stocks. -_* 
Tobacco Prod Export.-.-.-.* 
Todd Shipyards Corp.-.--.* 
Transamerica Corp 25 
Transcont Air Trapsp-....* 
Trans-Lux Pict Screen— 


Tri-Continental Corp wart 
Tri-Utilitiee Corp 
$3 preferred 


Tubize-Chatilion Corp— | 
Common B vtec 


Union Amer Investing-..-_* 
Union Tobacco com 
United-Carr Fastner com .* 
United Chemicals pref..-* 
Onited Corp warrants. 
United Dry Docks com...* 
United Founders com... * 
United Molasses Co Ltd— 
Am dep rts for ord sh. £1 
United Porto Rie Sug pf--* 
Onited Shoe Mach 
0 Clase B Prod class A-..* 


U 8 Finishing pref 


O 8 Foil class B 

U 8 Gypsum common. --_20 

U 8 & Intern Sec Corp--.-* 
Allot certificates 

U 5 Lines pref 

U 8 & Overseas with warr* 

U 8 Playing Card 10 

U 8 Radiator common---_* 
Com voting trust ctfs..* 


Utility Equities Corp-.-.-- 
Utility & Ind Corp com... 
Pre 


ferred 
Van Camp Packing com... 
Preferred 25 
Vick Financial Corp..-.-10 
Waitt & Bond class B..-.-* 
Walgreen Co common.-.--* 
Walker(Hiram) Gooderham 
& Worts common 
Watson (John W) Co-.-..-.* 
Wayne Pump common...* 
Convertible pref 
Western Air Express....10 
Western Md Ist pref. -..100 
West Tablet & Stat v t c..* 
West Va Pulp & Paper-_..* 
Wil-low Cafeterias e 
Winton Engine com 
Zonite Products Corp com * 


ts— 
Associated G & El deb rts--. 
Cities Service 

Cc _— ~— ne 
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1% 
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May 
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Mar 
May 


Jan 
May 


Jan 
Jan 
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Rights (Concluded) — ; Putts Celmaies (He) 





17% 19 
110% 110% 
74 74 


sess 


.- 
. 


—_ 
© 


aS ~BvoSSh~ —— 
BSs- 


gSssssssessess 


PRT 


SBSSSSSRES 


Warrants 
Am Dist Tel N J7% ptf.100 


Amer & Foreign Pow warr-. 
Amer Gas & Elec com....* 
s 


108% 108% 
300 300 


74% 78 
17% 19% 


33% 35% 
100% 101 


$6 cum pref 96% 96% 87 96 rme 
Appalachian Gas com...- 12% 13% x ay on ey 
Arkansas Pow T 3 Lt $7 pf.* 107 % 10854 


Anglo-Am= Uil— 
Class A 39% 38° 40 40% Conti 
on 
$8 int bear allot ctfs..-- 135 137% Cumberland Pine Line” 50 
Assoc Telep Utilities. ...* 24% 26% Eureka Pipe Line ~100 


Galena Oil Corp wt 
Bell Telep of Canada_-. 151 = Rfin 
Brasillian Tr Lt & Pow ord* 4) 51% ee = Oil (Canada) =---* 
pba gt lee per 0 
Am dep rete B ord shs_ £1 4 “% 1% \% 2 ous on Prana rH 
Cent Pow & Lt 7% pt-100 6% cum Bre aew=--i00 
Cent Pu Penn Mex Fuel 


Class A y% 4 33% Solar Refining 
Cent & Southwest Util __- 
$7 prior lien pref Pe Southern Pipe Line 


South Penn Oil 25 
Cent States Elec com..-_.* 
oe ee wan wore 100 So-West Pa Pine ~amege 
Cleveland Etec [il com-.-.* 
Com’w'lth Edison Ce-.100 
Comm ’weaith & Sou Corp- 
Warrants 
Community Water Serv..* 
Conn Elec Service com--.* 
Cons’1G Ei & P Balt com_* 
Consol Gas Util cl A 
Class Bvtec 
Cont G & E7% pr pref 100 50 
Dixie Gas & Util redeem” pos R. as Preferred 
Atlantic Lobos Oil com ...* 
ve oe AS ee y Burmah Oil, Am dep rets-- 
nie : f Seton Oe Soy 
jon rp common..* 
Te daees Gen. Colum Oil & Gasol v t c.- 
Convertible stock ; 
Elec Bond & 8h Co com..* 
s 


338 


0 8 Elec Pow with warr.-_ 

Omron & Id eeth.-.---- 
Class B vtc 

West Continentai Util A. 

Western Power pref_..100 


: 
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Preferred 
Elec Pow & Lt opt warr-- 
Empire Pow Corp part stk* 900} 40 
Empire Pub Serv com cl A*® Derby Oll & Ref com 


Engin PS _ 
Gen Ga&eE $6 aa a General Petroleum new- -- 
Gen Water Wks & El A__* 300 Gulf Oil Corp of Penns. .25 
Hartford Elee Light....25 Homaokla Oil Co 

a ‘ibis Houst Oil(Tex) new com 35 
Intercontinents Pow cl A-* —. Ter Ill Oil el A.--- 


lass B 
Internat Superpower 40 
Internat Uthities class A-* 46 200 intercontinental Petrol. -10 


Bea abe 


— Woe 
conrnNnee 


SK RAK CRK SKAK 
ee te 


— 

Owe io 
oo) 

RA 


RE 


= 


Warrants . 


Italian Super Power cl A..* 
Warrante 
Magdalena Syndicate....1 
i — — com - sm 40 5 McColl Frontenac Oil ---* 
% voreferr Mexico-Ohio Ol Co 


Marconi Internat Marine- ‘ 
Commun Am dep rcts-- y , “ae Petl A v to" 


Marconi Wirel T of Can--1i 

; ‘ Mo Kansas Pipe Line_.._5 

Mass Util evtse o— B, vot trust ctfs_...1 
> tain & Gulf Oil...-1 

Met Edison $6 pref oun 

Middle West Utilcom_..- Mountain Prod Corp...10 


$6 conv pref series A... 
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Mid-West States Util cl A * 

Miss River Pow 6% pf_100 

Mohawk & Hud Pr “st pf.® 7 
2nd preferred 

Montreal L H & Pow en 
New Stock with rights.- 


Municipal Service 
Nat Pow & Lt $7 pref_..* Reiter Foster Oil Corp...* 
* 


$6 preferred Root Refining Co pr pref. 


Ryan Consol Petrol 
Nat Pub Serv com class A -_* 25 
Nevada Calif Elec. _.._100 4 26 4 Salt Creek Consol Oil. 10 


Salt Creek Producers. ...10 
7 preferred 100 
sale Engl Pr Assi com. -._* Southland Royalty Co-.-- P 
6% preferred 100 
New Engl Pub Serv— 


Pantepec Ol of Venesuela * 
Petroleum Corp of Amer_* 


Plymoutb Oil Co 
Red Bank Oil 


to 


KRAKK 
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$7 prior lien pref 
New Eng Tel & Tel... .100 
N Y Pow & Lt 7% pref 100 
N Y Telep 64 % pref. .100 
Niag & Hud Pr (new oorp} 
0 


Class A opt warrants_--.- 
Class B opt warrants. --- 
Nor Amer Lt & Pow..._* 
$6 preferred 
Nor Amer Util Sec com - 
Nor States P Corp com- ido 
6% preferred 
7% preferred 


Ohio Bell Tel 7% pref.100 
Pacific Gas & E} 1st pref_.25 
Pacific Pub Serv c! A com.* 
Penn G & E class A 
Penn Ohio P & L $6 pf- 100 
Penn Power & Light $7 pf * 
Penn Water & Power 
Peoples Lt & Pow com A.* 
Phila Elec $5 pref 
Power Secur 2d pref 
Puget Sd Pr & Lt 6% pf 100 
Quebee Power com 
Rallway & Light Sec roe 
Rockland Light & Power 10 
So Calif Edison 7% pf A 25 
25 


54% preferred C....25 
Southern Colo P w cl A.25 








Southern Natural Gas-_-_-_- 





Venezuela Petroleum....5 
Woodley Petroleum 
“Y”" Ol&G 


Mining Stocks— 
Arizona Globe Copper-..-1 
Bwana M’Kubwa Cop Min 

American shares 
Com stock tun & drain.10c 
Consol Copper Mines....5 
Conses Nev Utah Corp-.-.3 

Copper Range Co__.-.-.-25 
Cortez Silver Mines 
Cresson Consol G M & M1 
Cusi Mexicana Mining--.-1 
Dolores Esperanza Corp. -: 
East Butte Copper-.--.-- 10 
Engineer Gold Min Lti..5 
Evans Wallower Lead com* 

1 


Golden Centre Mines.-..-.5 
Goldfield Consol Mines-.1 
Hecla Mining. ....-.. -.25c 
Hollinger Consol G M-...-5 
Hud Bay Min & Smeilt.._* 
Iron Cap Copper 10 
Jerome Verde Devel. ..50c 
Kerr Lake Mines 

Mining Corp of Canada.-_5 
Mohawk Mining Co--...25 
Newmont Mining Corp.10 
New Jersey Zinc 25 














N Y Honduras Rosario. .10 
Nipissing Mines 5 
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Sales 
Week's Range} for Range Since Jan. 1. Week's Range| Sales Range Stnce Jan. 1 
Mining Stocks of Prices. | Week. ° Sor 
(Concluded) Low. Htgh.\ Shares Low. Htgh. Bonds (Continued)— Low. Htgh.| Week. Low. High. 
Noranda Mines Ltd......* 29% 30%| 3,300) 25% May| 4534 Mar | Gatineau Power 56...1956 94% 95%] 31,000 Feb] 97% Mar 
Ohio Copper......-.---- 1 % %| 3,000 eo Ge aE ae eae 1941 99 99%4| 18,000; 94% Jan] 101 Mar 
Mining....1 % 1 5,100 “% Mar 1% Jan | Gelsenkirchen Min 66.1934 94 95 50,000) Jan} 98% Apr 
Red Warrior Mining... -.-. 1-16 1-16 100} 1-16 Mar \% Apr | Gen Baking 5s W rhs > 96% 97% 964,000) May| 97% Mar 
Rean Antelope C Min Ltd. 25 26%) 1,700| 24% May| 33 Jan | Gen Indus Alcohol 6 72 75 8,000 Apr} 90 
Shattuck Mining... 6 6%) 2,000 5% May 9% Jan | Gen Laund Mach 6s. 1937 45 48 41,000 May} 53% 
Teck Hughes........---. 1 6% 6%) 2,300 4% Jan 6% May | Gen Pub Service 5s-_-..1953 90 90 6,000 Mar] 90 
Tonopah mt Dev...1 % % 100} 1-16 May % Jan | Gen Pub Utilities 6s..1931 98% 984] 1,000) 98% May] 98% May 
Tonopah Mining -.....--. 1 1 400 1 May 2 Jan | Gen Rayon Co Ltd— 
United Eastern M pee | 1-16 1-1 200} 1-16 May % Jan Ge series A......... 75 76 30,000 Jan} 80 Mar 
Verde 1% 12%) 2,300 1 Jan| 16% Mar | General Vending Corp— 
Unity Gold Mines 221 ix “s| S00] 74 May| 11-16 ‘Jan Gen Wat Wks Gas en abot Pos pet es 
nity Gold Mines... --- ay - an mn Water a8 — 
er Mining. ........ 1 2% 3%| 1,200; 2% May| 4% Jan 6s series B__-.----- 95 95 | 31,000 Feb| e954 
Wenden Copper Mining -.1 % %| 2,300 y% May % Jan | Georgia & Fla RR 6sA 1948 20 20 1,000 Jan} 26 
Certificates of deposit - -- 20 20 1,000 May| 25 Mar 
Georgia Power ref 5s. -1 100 100%) 94,000 Jan} 101 Mar 
Alabama Power 4s. .1967 97 |$82,000} 93 Feb| 97% Mar | Gobel (Adolf) Inc 6 4s 1935 
iaiasinnaeamee 103 103% ,000} 99 Jan| 103% May With warrants._....--- 99 99 %4| 29,000 May May 
leh iaeceetheitadidiits 102% 103 ,000} 100 Jan| 103% Apr | Goodyear T & R 58.1931 100% 10054 1,000 Jan} 101 M 
Aluminum Co s f deb a on 101% 102% ,000| 101% Febjel02% Ma | Grand (F&W) Properties— 
Alum! Ltd S6..... 99% 100 000; 97% Feb| 100 Mar Conv deb 6sDec 15.1948 91 91%] 10,000 Mar] 91% 
Amer Aggregates Sa771943 Giand Trunk Ry 6 4s. 1936 106% 107%| 9,000 Apr| 108% Mar 

With stock purch warr.-|_--.- 85 85 000} 83 Feb| 87 Mar | Guantanamo & West 6s '58 50 50 1,000 Jan} 52 
Amer Com’Ith Pr 6s. ..1940 97% 98%) 62,000} 97% May| 99 Mar | Gulf Oillof Pa 5e.--.-.-.- s100% 102 54,000 Jan} 103 
Amer & For Power 58.2030 87% 88%|245,000| 87% Apr) 91% Mar deb 58.1947 101% 102 9,000 Jan} 103% May 
Amer G & El deb 5e- .-2028 97% n99%\172,000| 93% Janin 99% May | Gulf States Util 58....1956 96% 97%) 17,000 Jap May 
Amer Gas & Power 66.1939 93% 93%| 7,000; 93 Apr| 96% Jan | Hamburg Electric 7s. .1935 = 101%} 10,000 Jan} 102 J 
American Power & Light— Hamburg El & Und 5s '38 86%| 6,000 Jan} 960 Mar 

68, warr...2016 107 % 107%/101,000) 105 Jan| 109 Mar | Hanna (M A) Co 6s._1934 99%} 16,000). Jan} 99% 

Radiator deb 4 }48 1947 96% 96% ‘ 96% May Apr | Hanover Credit Inst 681931 99% 9934] 48,000 Jan} 100 
Amer Roll Mil deb 56.1948 99% 99% / 96% Jap} 101 Mar —_ Rubber O30... 86% 88 6,000 Jan} 91 
Ametican Seating 68_.1926 72 75 7. 67% Jan 1 Dee |. Ue ancien 96%} 3,000 Jan| 98 Mar 
Amer Solv & Chem 6148 '36 Houston Gait Gas 6his “a 392% 94%4|262,000 Jan} 96% 

With warrants--....---- 93 93 2,000} 83% Apr] 100% Mar Certificates of deposit -.- 95 95 1,000) May| 95 May 
Appalachian El Pr 56.1956 99% 100%) 65,000! 95% Jan) 101 Mar Ee eet 943 91% 9414/300,000 Jan| 97 
Appalachian Gas 68-.1945 127 135 ’ 99% Mar! 1 May Certificates of deposit __ - 92% 92%| 1,000 May| 92% May 

Conv deb 6s B....-. 1945 100 100%/208,000; 1 May} 101 May | Houston Oil 54s--.-.- 1 97 97 1,000 May| 97 May 
Arkansas Pr & Lt 56..1956 97% 98%)160,000| 93% Jan| 98% Apr mee ® + 68 A---10%8 0 70%| 21,000 Jan| 71% 
Arnold Print Wks 66. - 1 90% 92% ’ Feb Feb | 6s series B_...-..... 63% 64%] 2,000 Feb; 66 
Assoc Dyeing & Printing— mire Pow ow & Ls 5}48 ser a “oa 100 101%! 27,000 Feb) 101% May 

6s with warrants. -_.1938 20 20 20 May| 20 May] Deb 5s-.------- 94 95 22,000 Feb; 95 May 
Associated Elec 44s..1953 88 90 000 84 Apr} 90 May a Oli & Gas deb 6s 1939 105% 106% d Feb; 110% 
Associated Gas & Ind’ polis P & L 5s ser A '57 99% 100% J Jan! 100% Mar 

Conv deb 4}48 w warl 101% 109%| 21,000] 101% Jan) 124 Jan | Inland Utilities 66. ... 115% 122 Jan| 26 Apr 

ithout warrants....|.-.-- 85 85 1,000} 80 May| 94% Jan | Insull Utility Investment 

4}4s series C...--.- 1949 80 81%} 93,000 May| 87 #=Mar 6s ser B without warr’ 105% 107 \ [205,000 Jan 112% Mar 

Di npetnscomencouss 1 84% 85%|125,000] 78% Mar) 88 Jan | Intercontinents Power Co- 

Sinvssbacncnasss 1 pod 85 | 34,000 Apr} 87 Mar Deb 6s with warr_.1948 92 93 May May 

5366. cncccsceccose eer 101 7,000} 98% Feb| 105 Mar | Int Pow Sec 7s ser E.1957 99 99% Jan} 101 
Assoc’d Sim Hard 6}48 19 86 21,000 ar| 863% Feb | Internat Securities 58.1947 83% 85 Jan| 88% 
Assoc Telep Util 548-1944 08% oe 201,000 May| 108 Feb | Interstate Power 5s. ..1957 89 9134] 33,000 Feb| 93%, Mar 
Atlantic Fruit & Sug 8s '49 5,000 2 Apr 6 Apr oy Seas 19 89 89 7,000 Jan| 92% Mar 

Inter-State P 8 44%4s__1958 91% 92 1,000 Jan| 92 
Bates Valve Bag Corp— invest Co of Am 58 A.1947 98% 100 1 ‘000 Jan| 103% 
6s with warrants. ..1942 108% 109 ,000;} 102 Jan} 110 Apr Without warrants. .-.-.-. 81 1,000 Jap| 82 Mar 
Bell Tel of Canada 58.1957 101% 102% ,000} 100 Feb| 103% Mar | Investors Equity 5s..1947 
M 58 series A._.19. 101% 102% ,000} 100 Jan| 102% Mar without warrants....-..-. 7 77% Jan} 80 Mar 
Berlin City Elec 63_..1955 90% 90% ,000;} 90% Apr) 91 Apr | lowa-Neb L & P 58-..-1957 93% 94% Mar| 95 $=Mar 
Boston Consol Gas 58.1947 101 101% ,000} 100% Feb} 101% Jan | Isarco Hydro Elec 7s_.1952 91% 92 Jan} 94% Mar 
Boston & Maine RR 621933 = 102% ,000} 100% Jan} 103 Mar | Isotta Fraschini 7s...1942 
L st 58 series 2...--- 19. 99% ,000; 99 May! 100% Mar With warrants......... 90 92% Jan| 92% May 
Buffalo Gen Elec 5s-__1956 10456 104% 100% Jan} 102% Feb Without warrants... 86% 88 Feb 9 
Burmeister & Wain(C open) Italian Superpower of Del— 

15-year 66....-.- 40 100 100%] 13,000] 98 Jan} 101 Jan Debs 68 without warr ‘63 75% 76% ‘ Jan| 80 Mar 
Canadian Nati Ry 7s.1935 107% 108 107 Apr} 1 Mar | Jersey Cent P & L 58..1947 98 98 j May| 98 May 

Can Nat SS 6s-_-.-.-- 101% 101%] 3,000} 99% Mar| 101% Kansas Gas & El 68. ..2022 105% 106% ,000 an| 106% Mar 
‘Canadian Pacific Ry 561954 101% 102%] 26,000} 99% Jap| 108 Mar | Kelvinator Co 6s-.--- 1936 
Capital Admin deb 58A 195% Without warrants....-.- 90% 90% 000 Jan| 91 

With warrants_-_-_....-- 79% 80 6,000} 79% May; 94% Apr Koeppen G & Oded ba. ped 99% 100 / Jan| 100% May 
Carolina Pr & Lt 5s_..1956 101% 102%] 54,000} 98% Jan| 102% May | §'%s..-....-.------ 1950 102% 103 Jap| 103 
Caterpillar Tractor 58.1935 103% 105%4/321,000] 99% Apr] 105% May | Laclede Gas 5 %s- - ---1935 100% 100% Jan| 103% Mar 
Cent States Elec 5s. -.1948 81% 81%] 19,000} 71 Jan Lehigh Pow Secur 6s..2026 104% 105% Jan} 107% 

Deb 548.-Sept. 15 1954 83% 84%] 61,000] 72% Jan| 8934 Mar | Leonard Tietz 7 4s-.-1946 
Cent States P & Lt 5s 53] 89 89% 88 Apr; 91 Feb With warrants.....-.--- 3115 115 3,000 May| 115 May 

&8tP4%s F. 1989 100% 10054{118,000} 10044 Mar] 100% Mar Without warrants------ 99 100 17,000 Feb} 100 Mar 
Chic Rys 5s ctfs dep..1 79 79%| 58,000 Feb| 79% May | Libby, McN & Libby 56 K 93% 94 11,000 Jan| 95 
Chic R I & Pac Ry 4}48 '60 101 102 |761,000} 98% Mar| 104 Mar | Lone Star Gas Corp 5s 194 97% 97%] 2,000 Mar| 99% Mar 
Childs Co deb 5s...-.- 90 90 2,000} 82% Jan| 91% Mar | Long Island Ltg beak tr 105% 106 9,000 Jan| 106 
Cigar Stores Realty— Louisiana Pow & Lt 58 1957 96% 97 60,000 Jan| 97% Mar 

5}48 series A__.... 1949 844 85 7,000} 62% Jan} 89 Mar | Manitoba Power 548-1951 99% 100 13,000 Feb) 100% May 
Cincinnati St Ry os.1 92 92%] 9,000} 92 May| 97 Jan | Mansfield Min & Sm 7s "41 

6s series B w i_....- 1955 99% 99% 000} 99% Apr| 9934 Apr With warrants.-.......- 88 88 6,000 May| 96 
Cities a 966 85 85% 000} 82% Jan| 88% Mar Without warrants....-.. 88% 89 4,000 Jap) 95 May 

Service Gas 5 48 1942 87 7% 000} 83% Jan| 88% Mar a Gas Cos 54s..-1946 102% 103 20 ,000 Jan} 105 
Cities Serv Gas Pipe L 68" 92% 93% 000 Jan} 95 [  £ Ra Pee eee 1955 98 9834} 15,000 May| 98% May 
Cities Serv P & L 5481952 89 90 ,000]; 81 Jan| 94% Mar MoGord Rad Mfg 68..1943 874% 75%| 27,000 May| 87% Mar 
Cleve Elec Ill gen 5s_.1954 103% 103%] 2,000} 101 Jan} 104 May | Mead Corp 6s with warr '45 97 97%} 5,000 May| 97% May 
Cleve Term Bldg 68..1941 96 96 4,000 Jan} 98 Apr | Memphis a —_ 68.1943 
Commers und Private With warrants_.....--- 115% 119% /619,000 Jan} 119% May 

CO ae age 89% 89%) 36,000} 81% Jan} 91 Mar] Mid States s Petrol 6 ss 1945 70 73%| 7,000) May| 76% May 

Com'wealth Edison 4 48°57 97% 97% ,000} 93% Feb| 98% Apr! Milw Gas Lt 4%s_-.-1967 98% 98%] 2,000 Jan} 99% 
Consol Publishers 6 81936 101 > 12,000} 96% Febj 101 May | Minn Pow & Lt 48%--1978 924% 92%) 35,000 Jan| 94 
Consol Textile 8s....- 1941 69 13,000} 65 May 72 Jan | Miss River Fuel 6sAugl5'44 
Consumers Power 4}4s8.'58 97% 98% 120,000} 91% Feb, 99% Mar With warrants-.-...--- 115% ge 14,000 Jan| 122 
Consol G E L & P (Balt) Witbout warrants ---.-.-- 96% 19,000 Feb| 98% 

Ist & ref 4%{s8_...-- 1969 102 102 4,000] 100 Feb] 102 May | Mo Pac RR 5s ser H.-.1980 9944 100% 242,000) May! 102 
Cont’1G & El s....-.- 1958 89% 90 |102,000} 84% Feb) 94 Mar | Montreal L H & P col 5e’51 100% 101 26 ,000) Jan| 101% 
Continental Securs 5s. 1942 Morris & Co 74s----- 1930) 100% 100%} 11,000 Jan} 101 

Series A with warrants--. 85 85 4,000} 85 May| 85 May | Narragansett Elec 5s A "57 100% 101 42,000 Jan| 101% 
Continental Oil 548. .1937 96 96 18,000} 94 Feb; 98 Mar | Nat Pow & Lt 6s A_._2026 105% 106%] 43,000 Jan| 108% 
Crown Zellerbach 68. .1940 Se 908008 B.. cw ncce 2030 91% 92 31,000) May; 92 May 

With warrants.......-.- 97% 98 59,006] 97% May] 99 Mar | Nat Public Service 5s- ios 79% 82 Jan| 86% 
Crucible Steel 5s....- 1940 99% 99%) 29,000] 99% May| 9934 May | National Tea 5s__---- 99 99 May} 99 May 
Cuban Telep 7 4s- -. 1941 108 108%] 4,000] 107% Jan| 109 Mar | Nebraska Power 6s A- poet 108% 108% Jan} 109 
Cudahy Pack deb 548 1937 98 9844) 27,000} 956% Jan} 99 Mar | Neisner Bros conv 66 194. 93 93 Jan| 95 

Gt manne oes canna 946 100% 100% ,000} 98% Jan} 100% Apr | Newberry (J J)5}s w i-’40 99 99 Apr| 99% 

Del & Hud Ist &ref 4s_.°43 3 5,000} 93 May| 93% Apr | N E Gas & El Assn 56-1947 90 91% Jan| 98 May 
Denv & Salt L Ry 6s..1960 68% 69%! 7,000) 68% May! 85 Feb PRLS Ree, EE OR TA 1948 91 91% Feb| 943% May 
Det City Gas 6s ser A_ rad 106 106%} 5,000] 104% Feb| 107 May | N ¥ P&LCorp Ist 4s °67 94% 94% Feb| 95% 

ft ft 2 See 100% 10144} 43,000} 97% Feb| 10144 May | Niagara Falls Pow 68.1950: 105% 105% Jan| 106% 
Detroit Int Bdge 648. 1952 80 81 ,000} 73% Feb| 89 Mar | Niagara Shares Corp (Md) 

25-yr sf deb 7s__..- 1952 59% 61%] 15,000} 50 Jan| 75 Mar 20 yr deb 54s May 1 50 103 103% 99% Apr| 103% May 
Dixie Gulf Gas 648. .1937 Nippon Elec Pow 6 }4s 1953 90 92 88% Feb| 94 

With warrants........ 92 95% «| a 68 Jan| 97, Apr | North Ind Pub Serv 5s eee 101% 101% 97% Jan| 102% 

Certificates of deposit _ 95 95 95 May; 95 May 5a series D...------ 101% 102 97% Jan| 102% 
Duquesne Gas 6s... -- 1945 100 109% 58° 000 97% Apr| 109% May | No te Pow 644% ~— "33 102% 10234 100% Feb| 103 

64%% notes Mar 15 1935 100 105% ; 100 May] 105% May | Northwest Power 6s ‘: 1960 99% 99% 98% Jan| 100 
East Utilities Inv 5s Ohio Power 4s ser D x 94% 95% Jan} 95% May 

With warrants... .".1954 8034 82%4/109,000} 80 Apr| 87 Mar 6s series B___------ 195: 10034 102 98% Jan! 102% 
Edison Ei (Boston) 58.1933 101% 101%] 55,000} 99% Jan] 101% Mar | Ohio River Edison 5s- 1981 100% 100% 98% Feb} 101 
Elec Power & Light 58.2030 90% 91%|136,000| 905 May| 94344 Mar | Oswego Riv Pow 6s---1931 100% 101 Jan} 101 May 
El Paso Natural Gas— Pac Gas & El lst 4348. 1941 95% 97 93% Feb| 97 

6}4s Series A....-- 1943 s104% 107 12,000} 98 Jan| 108% Apr | Pacific Invest deb 5s_.1948 882 82 Feb| 85% 

eae 9 107 107 | 10,000} 98  Jan| 111 Apr | Pacific Western Oil 6448 ‘43 9234 94 Jan} 95% 
Empire Oil & Retg 54s 42 864 87 43,000} 83% Jan) 89 Mar | Penn-Ohio Edison 6s. 1956 
Erovle Marelli El Mfg— Without warrants..---- 103 103% Jan| 105% 

634s with warrants.1953 85 85%] 3,000] 78 Feb| 87 #1Apr to oienanenn 99 100% ’ jan} 101% 

European Elec 64a -.1965 965% 98%] 81,000} 95 May| 101% Mar | Penn Dock & W 6s w w ’49 97 or 5,000; 93% Jan) 98% 

Eur Mtge & Inv 7s C_1967 89% 90 ,000} 83 Jan} 91 Apr | Penna Glass Sand 6s-.1952 98 1,000 May! 99 
Fairbanks Morse Co 581942 97 97 3,000} 93 Jan| 97% Apr | PennP & L ist & ref D 53 103 108 1,000} .99% Feb 103 
Federal Sugar Ref 6s_.1933 79% 79%! 1,000} 79% May| 93% Jan | Peoples Lt & Pow o.-2979 84 85 5,000) 374% Feb 

Federal Water Serv 5348 '°54 95% 9634) 41,000} 90% Jan) 97 Apr | Phila Electric 5s_.-.--- 103% 103%} 2,000) 102% Feb] 103% May 
Finland Residential Mtge Phila Elec Pow 350021973 106 106%4| 24,000) 104% Feb/] 106% 

pS a 1961 85 86%] 10,000] 75% Jan} 88 Mar | Phil Rap Tran 6s8....1962 84 85 3,000 % May) 93 
Firestone Cot Mills 58.1948 89 90%} 45,000} 89 Jan} 96 Apr | Pittsburgh Coal 6s...1949 100 10034] 14,000 Jan} 102% 
Firestone T & R Cal 5s 1942 95 95 ,000; 92% Jap) 96% Mar | Pitts Steel 6s_....--- 1948 1038 103 12,000} 1014 Jan} 103 
First Bohemian G1 Works— Pitts & W Va Ry 4}4s-1960 93 93%} 81,000 Apr| 95 

7s without warr....1957 82 82 ,000) 80 Feb| 84 Jan | Poor & Co 6s....-..-..- 1939 105 107 30,000 Jan} 110% 
Fisk Rubber 5}4s..... 1931 57% 59% ,000| 44 Jan| 72% Feb | Potomac Edison 5s...1956 99% 100 21,000 Jan| 100% May 

Power & 58-1954 % 91 ,000} 82% Jan] 92 Pow Corp of Can 4s '59 88% 8934| 20,000 Feb 
6s °39) 105 105% ,000i 94% Jan’ 110 Apr ! Power Corp (N Y) 534s '47 97% 97%! 2,000) 95% Jan} 98% Apr 
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Fridavi Friday) Sales 
Last | Week's Range| Sales Range Since Jan. 1. Wuceite Govstameent Last |Week's Range| for Range Stnce Jan. 1. 
Sale of e ‘or and Municipalities Sale of Prices. Week. 
(Continued)— Price.|Low. High. eek. Low. High. (Concluded) Price.|Low. Htgh.|Shares.\@@ Low. | High, 
he amy oh ade, 4 101%} 101% 102%) 32,000} 99% Jan} 103 Apr | Saar Basin 7a........ 1935) 98 98% 100%| 6,000) 93 Jan} 101 Apr 
Ist{& ref 5s C__.... 96%| 95% 9634; 41,000) 95% May| 96 May | Saar nm 78....-. 1935} 10134] 101% 102 19,000; 98 Feb) 102% May 
Pure Ol) 6}4s__.._--- 1940 98%} 98 98% e 97% Apr} 99 May | Sante Fe (City) — 
Bore G & E— ,, ee 93% 933%} 2,000) 86 Jan| 94 # Mar 
534s series A... - 1952) 103 102% 103 29, 100% Jan} 103% Apr | Sydney (City of) New 
ce Management 5s South Wales 5s..1955' 89541 8934 89341108,000| 8914 Apri 90% Mar 
With warrants_--...1954}_....- 85% n88 2, 77 Jan| 95 Mar 
Remington Arms 54s 1930)_....- 97% 97%) Y, 97 Apr}; 99% Feb * Nopar value. i Correction. m Listed on the Stock Exchange this week, where 
Cents 6a. °63)...-... 80 81%| 19,000} 76%, Apr} 84 Mar | additional transactions will be found. m Sold under the rule. o Sold for cash. 
Rubr Gas 648 sienna cei 953 86%) 86% 873}4|166,000}] 80 Jan}; 89% Mar | # Option sales. t Ex-rights and bonus. # When issued. z Ex-div. y Ex-rights. 
irons ba hae Mn 87%| 87% 884) 49,000] 86 Apr) 89% Apr t Sold last week (May 7) and not reported, 25 shares at 85. 
15-yr deb 58__.._..1943)_..... 93% 93%] 6,000) 92 Jap} 94 Feb e “Under the rule” sales as follows: 
St L Gas & Coke 6s_.1947|__.... 73 «74%) 7, 70 ¥eb| 83 Mar | Aluminum Co. of Amer. 5s, 1952, Jan. 30, $1,000 at 103%. 
nf Pub 58) 97 97 97%] 23, 91 Jan} 98 #Mar 3 o Ith 6s, 1949, Jan. 22, $3,000 at 106@107. 
Sauda Falls ist 56_...1955) 102 102 10244} 9,000) 99% Mar) 102% May | Blaw-Knox Co., nw 2, 58 ° 
Scripps (E W) 534s...1943) 90%} 90 90%} 2,000} 85 Jan} 91 Apr | Burco Co., Jan. 26, 50 ——— 4%. 
Segal Lock 6 }4s__-.--1940)...... 102 102}4| 9,000] 9914 Apr| 103} May | Central States Elec., Feb. 6, 3, 300 shares 6% pret. at 70. 
Servel Inc 58_....... 70 70 72 26,000) 64 Feb| 72 May | Donner Steel Feb. 27, 50 shares common at 33. 
winigan W & P 44s '67|--.--.-- 394% 95 21,000} 903% Feb| 95 Mar | General Water Works & Elec. 6s, 1944, Jan. 29, es 000 at 96% 
434s series B____._.1968]____.- 95% 95%] 3,000} 90 Feb| 9544 May ! Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 
ist 5s ser C when issued_| 10134] 1014 102 25,000} 98 Feb| 102 May | Gorham Mfg. com v. tc. April 23,1 at 43K 
Shawsheen Mills 7s_..1931/.....- 1004 10034} 24,000} 9634 Jan} 101 Mar) Houston Gulf Gas, Mar. 3, 2 shares at 19. 
Bheffield Steel 5 4s_.-1948/_....- 100 13,000} 9734 Feb) 100 May | Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112. 
Silica Gel Cop 6 4s.-1932 Neisner Bros. Realty 6s, 1948, Feb. 6, $11 _—— 93. 
With warrants.....-.--|...--- 101% 10144] 3,000} 97 Jan| 107 Mar | Neve Drug Stores, May 16, 20 shares at 
foun Pack » SP et eccece 71 8672 9,000} 59 Jan} 75 Apr Reston = 5 48, 1921 ctis., Feb. 7, 36,000 at 7. 
theast Pr ~--2025 er F b. 18, 1 
Without warrants------ 105%| 105 106%] 79,000] 108 Feb] 108% Mar — g., Ltd., Feb. 18, 100 shares at 
Bou Valif Edison 5s...1951} 103 102% 103%} 36,000) 995% Jan! 103% Mar z “Optional” sale as follows: 
ing 5e...--- ae 102% 103 14,000} 99% Feb|js103%4 Apr | Del. Elec. Pow. 534s, 1959, Feb. 19, $1,000 at 92%. 
Gen & ref 5s._..-.-.- er $102 102%} 9,000) 100% Jan) 103 Apr | Montreal Lt., Ht. & Pow. Uons., Feb. 10, 100 shares at 138. 
Sou Cal Gas 5s__.-.-- 1937} 93%] 93 94 7,000) z91 Jan| 94% Apr | Sou. Calif. Gas 5s, 1937, Feb. 15, $1,000 at 90. 
a si war Ber 100 <| 98% 10a] te'00] g4°* | Io Bay 
Sou Gas 6 4s with war 1935) 1034 J an ay 
Sou Nas Ges Ll ancl 101 100 102%4/395,000) 87 Jan} 105 Apr CURRENT NOTICES. 
Bou Pac Co 4s ser A.1977| 97% 44s | a7 wry 1 he = 97% Fe al 
G & E 68 A..--1957)------ ’ ap —Rackliff & Co., Inc., New York, announces the opening of an office in 
’west Lt & Pow 5s A 1957/-_----- 4 5 4,000 Feb| 97 A . m- ° 
B west Pow & Le 60.2022 106 106° 106% 13,000) B+ jJan| 107% aor Boston in the Chamber of Commerce Building, 80 Federal St., in charge 
Staley Mfg Co Ist 6s--1942) 98%] 98 9844| 12,000} 97 Jan| 99 Apr | of Arthur H. Lane, who was formerly manager of the Boston office of 
Invest 5448-1939] 9134} 91% 91}4| 14,000] 81% Jan| 93% ADr| Rogers Caldwell & Co. 
maabenn oy gaat aa os % M4 % By bo = 100% on —Lord, Westerfield & Co., Inc., announce that Charles C. Hohmann has 
} = meh - Ady ann BET, SON 4 sali sist been appointed Assistant Manager of its uptown office at 347 Madison 
7s 1946 without 80 80 81] 5,000] 75 Feb 83 Mar; Ave. Kenneth C. Wilson has also become associated with the uptown 
7s Oct 1 '36 without warr|------ 85 87 6,000} 82% Jan 90 ADF | office. 
Stutz Motor Co 7 s-_-1937| 34 33 34 11,000} 28% Feb| 50 Jan 
Rh chinecpesat 1939] 102%] 102 102%] 7,000) 100 Jau| 102% Mar —Lee, Higginson & Co. have moved their Chicago offices to new quarters 
Sun, « Co Ss Oat 35 198 = -_s “ 4 _— Hh ted s = ua in the recently completed Board of Trade Building. For the last 25 years, 
dro-Elec s’ A 
= y a an. 85 85%| 10:000| 80 Jan| 86%¢ Apr Pv firm has had its Chicago offices in The Rookery, 209 South La Salle 
‘Texas Gas Util 6s_---1945 100% 100 101 120-000 98 May 10734 Apr | Street. 
Texas Power & Lt 58..19 4 ‘ an —Lawrente D. Woodbury, formerly manager of the trading department 
an Geaetn Onn aus ete "9014 a” =. % yen a — ae” + a of Bertron, Giscom & Co., hes become ansociated with Gallaher Brothers, 
Ulen Co 6s.....----- 1944 1 91 92 13.000] 83 Jan| 94% Mar | Inc., 43 Exchange Place, N. Y., as Manager of their trading department. 
oem eh Ty ee on ine” br MTS O00 4 % = fr 4 re —E.W. Clucas & Co., members of the New York Stock Exchange, have 
United El Service 7s_.1956 opened a trading department to specialize in bank and insurance stocks. 
With warrants.......--]------ 100 100 2,000} 9834 Jan) 103% ADt | The new department will be under the direction of F. J. Cunningham. 
Without warrants---.--|..---- 92 93%] 9,000) 89% Jan) 97 Apr 
United Indus Corp 6s °41|_ 91%} 9034 913%] 52,000] 84 Jan| 92% Apr —aA survey of the growing demand for color photography in the motion 
United Lt & Rys 54s.1952| 90%| 90% 9044} 60,000} 83% Jan| 94% Mar | picture industry and a brief discussion of the position of Technicolor and 
os +a 7 2. 102 102%4| 13,000] 100% Jan) 104 Mar | pnotocolor is presented by Harry Thompson & Co., Inc., New York. 
With weneauae. OE, Sn 83 83 3,000} 83 Jan| 83 Jan —Mark C., Steinberg & Co. of St. Louis, have published a tabulation of 
awe pve Sen) 270 ae 102 103 10,000} 10034 Jan) 103 May | 60 New York Stock Exchange listed industrials which have reported first 
8 - 
phe ee 91%| 913¢ 92%] 48,000] 87 Jan| 93 Apr quarter earnings above the corresponding 1929 period. 
U 8 Rubber— “a wadmeel és P - - —The Empire Trust Co. has been appointed trustee under trustee agree- 
634% notes.-1931)_.-.-- 4\ 31, % Jan af | ment dated May 1 1930, securing Independence Fund participations 
Serial 6 notes..1932)__...- 98% 99 7,000} 95% Jan} 100 Apr 
HF notes..1933|9934| 9834 99%| 7.000] 94 ¥Feb| 100 Apr | Of Independence Fund of North America, Inc. 
Serial 644% nee. ea aril bo b= ees on —_ 4 an —Benjamin C. Weiner, formerly Vice-President of the Times Square 
Serial 6 34% notes. -1936)_....- ’ 8Y | Trust Co., has become associated with Hirsch, Lilienthal & Co. at their 
Serial 6 notes. _1937}_.-..-- 95 95 1,000} 92 Jan} 98% May he , 
Serial B14 notes..1938] 96. | 96 96 | 1,000] 9234 Feb] 96% Apr | branch office at 400 Madison Ave. 
Series 634% notes..1939] 9544) 94  95)4) 4,000) 92% Feb 96 4 Apr —Morrison & Townsend announce the opening of their Southampton 
ph at Saat aol HE BRS gg we) 1834 42" | office to-day on the ground floor of the Irving House under the manage- 
Valvoline Otl 7s------1937 Bend 103 103 551/000 102% Jan) 10314 Mar ment of Carter B. Carnegie. 
Van Sweringen Corp 68.'35} 100 , 00 pr} 100% Apr —McDonnell & Co., have re-opened their branch office in the New 
Elec Pow 58..1955/--.-.-.-- 100% 100%} 14,000} 97% Jan) 101% Apr 
Vesinia Ry 4s B_.1962| 97%| 97% 98 41,000] 96% Apr| 100 Mar Monterey Hotel, Asbury Park, N. J., under the management of Herbert 
wenn Ry 5s ser D_.1980) 100 100 101%|139,000] 100 May| 102% Mar | H. Parker. 
orf-Astoria Corp —Ellis-Milley, Inc., announce the opening of a New York office at 120 
warr__..1954|_.-..-. 893 / J 03 Jan ° ° 
wan Wo Pen =. 102 102 103% Hye + 19834 May | Wall St. under the supervision of Ralph A. Hopkins, Manager, Wholesale 
Webster Mills 64%s...1933| 97%) 97% 9734) 37,000) 85% Jan| 97 Apr | Division. 
West Penn Elec deb 58.1930) 93 93 93% 000; 93 Apr) 93% Mar —Colvin & Co. announce the installation of a direct private wire to the 
Western Newspaper Union 91%) 91 91%) 54,000) 80% Feb) 934 Mar | o:-., of Whittlesey, McLean & Co., members of the Detroit Stock Exchange. 
wom pS SES — Bits, 1083 Bit, yr 19036 Fe Rts _— —Stafford Hendrix, formerly in the bond department of Edward B. 
esternUnionTeleg 56 1 74/210, 8 | smith & Co., has joined the New York office of Stein Bros. & Boyce. 
"i 2 102% 1023 , 101 Feb| 103 Jan a 
a ee oa Soe i Hate —Gruntal, Lilienthal & Co., have opened a branch office at 10 South 
Foreign Government Main St., Liberty, N. Y., under the management of Samuel Engel. 
Agricul Mtge Bk Rep of Col —Potter & Co., members of the New York Stock Exchange, 5 Nassau 
20-year 78...-A&O — 86 Pu 87 byte 82 — os % ae St., N. Y., have issued a special circular of The United Corp. 
CE rr = 87%} 1, 72% Jan| 89% ‘Ma 
Baden (Germany) 7s--1951/|------ 96 896 y 3,000) 91 Jan) 96 Apr —Biddle, Costa & Co., Philadelphia, announce that J. Paul Sutton has 
Buenos Aires(Prov) 7 ‘“ = 101% = = rte: = % — 1 as become associated with them in their sales department. 
78. -.--~------~~--1952)_.-.-- , 4% Jan) 1 Dr —P. M. Cummings of 30 Broad St., New York, has been elected a mem- 
Cnn Vanen (Devs ‘tara aes? | a — Ss ber of the Unlisted Securities Association of New York. 
Columbia, exti. s f 78."48|_...-- 79% 79%} 1,000) 68 Feb) 89 Apr —DuBosque, George & Co., members of the New York Stock Exchange, 
Cems my Nod ree tee are 84 84 18,000] 76% Jan| 86% Mar’| announce the removal of their offices to 52 Wall St. 
on nee bosane : = a + 84% * = mm as p44) ye —G. Donald Bullock is now associated with the sales department of 
ba (Rep.) 5348 w 1.1945 98 |154, 4% ADT! ©. H. Geist Securities Corp., Philadelphia. 
unic +See 00 i . . 
Deus Pe Weusucr be ee ee eee. ee ed ee ee —R. W. Pressprich & Co., 160 Broadway, have issued an analysis of 
Extils f 6}4s8.----..- 19 Sia aan 8234 82}4| 2,000) 78% Jan) 85% Mar st. Louis-San Francisco Railway Co. 
ayers “7 30” 30" 9054 74000 7 % in a” fy nd —Guttag Bros., 24 Stone St., N. Y¥., have issued comparative table on 
ore (City) " wi ae = s zs at = pts, — are = New York banks and trust companies. 
¢ * ¥ n fs 
new te (Glew) Ghia *60| 94%) 94 H+: 86,000 oo — 96 nm —Howard F. Whitney, Jr., has become a general partner in the firm of 
“lume Cie t 70 1944 99%| 99 99%{| 8,000) 97 J 100% M HB. N. Wattncy & Sens, M. ¥- 
lst mtge coll s f 7s-- : an ar ¥ 5 
Lima (City) Peru 6 4s 1958|_____- 79 80 se 2.000] 73 Jan| 83 Feb —John 8. Wiley has become associated with the Foreman-State Corp. 
Marauhao (State) pa ee - ph pL Ry: = — a. An in its New York branch office. 
Medellin (Colombia) 7s ’ ’ an Aay ae ‘f « ce that they have blished ew 
Mendoza (Prov) Argentine Frear & Co., Basic bang — = spahuiee: 
Extl 7348 sink fund g’51| 92 | 91 93 | 21,000} 85 Jan} 9434 Mar | issue of “Wings of Industry. ° j ot tae 
Mortgage Bank of Bogota— — Griscom & Co., Inc., announce the removal of the ew 
7s tesue of 1927..--1947| 82%| 82 8234] 7,000] 71 Jan| 82% Mar eee «ae Was Se 
7s issue of 1927 new 1947| 8234| 81% 823%| 5,000| 6535 Jan| 82% Mar | York offices P 
se view of Chile 68.1931} 99%4| 99% 99%! 72,000; 96% Jan) 100 Mar —Bulkley, Vallance & Co. have moved their office to 120 Broadway, 
si a saaasaet eegi-n---| Seis $0 Sool SE $atl ayy Man | Now York 
ure Bk of Denmark 56 '72/-.----- A an aD 4 
Netherlands (Kingd) 6s '72| 10334} 10334 103%4| 1,000] 103% [Mar| 106 Jan —Bancamerica-Blair Corp. has issued a special circular on Petroleum 
ame eee Soss| Goss ooss| Sos Siac deal gaye Mar | Corp, of America 
te) - ’ an ar 
Extl 648(of’26)Sep 15°51; 94%) 94% 954] 41,000) 86% Jan| 97}§ Mar —Frank C. Ryder has become associated with the Syracuse office of 
Rio de Janeiro 6s...1959| 78%) 78% 78%} 16,000) 67 Jan| 85 Apr | Tucker, Anthony & Co. 
Rumanian Mono Inst 78°50) 8314) 83/4 $4 | 23,000| 8024 Jan) 86 Mar) _ brince & Whitely, N. Y., are distributing an analysis of General 
6 4s ctis.......... 1919 4% 4% 4%] 6,000 4% Mar 7 Jan | Asphalt Co. 
ne 1921/...... 4% 4%! 10,000] 41 Mar & Jan —Estabrook & Co. have issued a list of investment suggestions. 




















FINANCIAL CHRONICLE 
Quotations of Sundry Securities 


All bond prices are “and imterest’’ except where marked 


Railroad Equip. (Concid.) ps | an 
eS Fee Tee es 4.80 
Equipment 6s 6.60) 5.15 


Store com 
4.55) | Silver (Isaac) eB Bros com .t 35" 
05 hw 7% cum cony a ee 91 


4 Southern 
4.50|| U 8 Stores 
80 First pre’ 
Young(Edwin H) Drug units 
Standard Oil Stocks 











Public Utilities 
Amer Public Util com...100) 
prior preferred 





6 
55 
100 





*1814 
$1814 
34 





Borne Scrymser Co 

Buckeye Pipe Line Co...50} 
Chesebrough Mfg Cons..25 
Continental Oil (Me) v tc 10 








Galena Oil new common..--. 6 653 
General Petroleum wi Ps + see" 
8 
Aeronautical Securities 308° 315 
Aeronautical Ind without war Imperial Oil ¢t| *2512 257)' 
Warrants Indiana Pipe Line Co....10| *37'2 38 | Invest Co of Amer com...- 
International Petroleum_..t| *21 | 212 


Invest Fund of N J 


6% preferred 
‘0 ne Alexander Indus com 


6% pre 

7% preterred 100 
Utilities I Pow & L 7% ptf-.100 

Short Term Securities 


8% participating pref.... 
American Airports Corp... 
Aviation Corp of Calif 
Avistion Sec Co of N E..-- 


National Transit Co..12.50 oe 


New York Transit Co...100 
Northern Pipe Line one 


Investment Trust of N Y.-. 
Invest Trust Associates - - ~~ 
Joint Investors class A 

Convertible preferred - ._- 


Keystone Inv Corp class A. 
Class B 


11%' 121g 
25 467g, 497, 
Southern Pipe Line Co...50 72 741i, 
South Penn Oil 25 Mutual Invest 934! 11llg 
Southwest Pa Pipe Line. Nat Re-Inv Corp 1312) 15 
Standard Oil (California) -.t North Amer Util Sec ee 
Standard Oil (Indiana) ...25 Preferred a 
Standard Oil (Kansas) _..25 North Amer Tr Shares 9%4 “1014 
Standard Oil (Kentucky) .10 North & South Am B com_. 2 5 
Standard Oll (Nebraska) .25 ol 5512" 
Standard Otlof N. J 25 Old Colony Invest Tr com_-_ Bia) 


Allis Chal Mfg 5s May 1937 
Alum Co of Amer 5s May '52) 
Amer Rad deb 4548 May "47 
Am Roll Mill deb 5s_Jan '48 
Bell Tel of Can 58 A. Mar ’55 10214 
Bethlebem 


Steel— 
Sec 5% notes.June 15 *30 ----|| Dayton Airp!] Engine 
Sec 5% notes.June 15 '31 .---|| Detroit Aircraft 
Bec 5% notes June 15 °32 lasee 
Cud Pkg deb 5%s-.Oct 1937 9812 
Edison E) Ill Boston— Standard Ollof N Y 
K%% notes....Nov 1930 ----|| Kinner Airp] & Motor “-* Oil (Ohio) 

& Fuel— Lockheed Aircraft Preferred 00 
6a ----|| Maddux Air Lines com.._. y Standard Ot] Export pref--- 
Pisk Rubber 5}48--Jan 1931 60 || National Aviation + Swan & Finch 2 
General Motors Accept— New Standard Aircraft... Union Tank Car Co 

5% ser notes_..Mar 1931 1005s! North Amer Aviation Vacuum Oil 
5% ser notes...Mar 1932] 100 |10012) 
5% ser notes_..Mar 1932 100%, 
5% ser notes...Mar 1934 wae 
6% ser notes_..Mar 1935 hate 
5% ser notes...Mar 1936 9914 
Guif Oil Corp of Pa— 
Debenture 5s...Dec 1937 10112 
Debenture 58...Feb 1947 10212 


Preferred 
Power & Light Secs Trust... 
Public Utility Holding 


= with warrants-_. 
Investment Trust Stocks 


and Bonds 


Admstr & Research A 
Amer Capital Corp B 


Royalties Management... 
Amer Common Stocks Corp. 


Cont Corp units... 
Water Bonds. 


Mag Pet 4}48_Feb 15 '30-'35 
Mar O11 5% notes J’n3 15'30 
Serial 5% notes J’ne 15°31 
Serial 5% notes J’ne 15 ’32) 
Miss Gas Cos 58 Jan 1946 
Pacific Mills 548-.-Feb 1931 
— Gas L & Coke— 
4s Dec 1930 
Proc & Gamb 4}4s8 July '47 
Swift & Co— 
5% notes....Oct 15 1932 


Tobacco Stocks Par 


American Cigar pref... 100 
British-Amer Tobac ord... £1 


Bearer £1 
Imperial Tob of G B & Irel’d 
Int Cigar Machinery ....100 
Johnson Tin Foll & Met.100 


Union Tobacco Co Clase A. 
Young (J 8) Co com....100 
Preferred 100 


Indus. & Miscellaneous 


Aeolian Co pref 
Aeolian Weber P & P...100 
American Hardware 


Preferred 
Childs Corp pref 100 
Dixon (Jos) Crucible. .-.100 
Safety Car Ht & Ltg....100 
Singer Manufacturing. ..100 
Singer Mig Ltd £1 


Ratiroad Equipments 
Atlantic Coast 


Equipment 6s 
Baltimore & Ohio 6s 





ij 


Ark Wat Ist 56 A '56..A&O 
Birm WW lst 548A’54A&0 

lst M 58 1954 ser B_-_J&D 
oy: w an 5148A'54 san 


one. of New Castle Water 
58 Dec 2 1 


Clinton WW Ist 58’39_F&A 
Com'w’th Wat Ist 54s8A'47 
Con'lisv W 58 Oct2’39 A&O 
E 8t L & Int Wat 5s 42 J&J 


Huntington ist 6s '54_M&8 

5s 1954 
Monm Con W Ist5se’56 J&D 
Monm Val W 5s '50_J&J 
Muncie WW 58Oct2’39 A&O 
St Jos Wat 58 1941_._.A&O0 
Shenango Val W 5s8’°56_A&O 
So Pitts yy ist 58 1960 —_ 


Wichita Wat Ist 63 '49_M&S 
lst M 5s 1956 ser B_F&A 


Chain Store Stocks. 
Berland Stores units new... 
Bohack (H C) Inc com_.__t 

7% ist preferred 
Butler (James) common. .-_-_ 
Preferred 100 


Preferred 
Fan Farmer Candy Sh pf_t 
Feltman & Curme Shoe 


Fishman (H M) Stores com 
Preferred. 
Gt Atl & Pac Tea 9 ag 


noes 
Knox Ha 


Amer & Continental 
Amer & For Sh Corp units... 


Amer Founders Corp com... 


Amer Insurance Stock Corp. 
Amer & Overseas pref 


Bankers Financial Trust-.-.. 

Bankers Investmt Am 

Bankers Sec Tr of Am com. 

Bankinstocks Holding Corp. 

Bankshares Corp of USclA 

—_. Corp of Md cl A 
Class B 


Basic Industry Shares. -_(t) 
British Type Investors 
Cent Nat oe A 

Class B 


Colonial Investor Shares--- 

Commonwealth Share Corp. 

ae og Shares com... 
Conv Di 


Corporate Trust Shares... 
Crum & Forster Insur- 


Select Trus 
Shawmut p Posen a 29 com... 
a Bank Inv = 


Standard Collateral Trust-- 
Standard Corporation 
Standard Investing Corp... 
5% pref with warr_._- 
Standard Oil Trust Shs... 
Standard Utilities 

Trustee Stand Oil Shs A... 
Class B 

Trustee Transportation -_~. 
United Fixed Shs ser Y 
United Founders Corp com 
1-70ths 


Pre ferred 
U 8 Elec Light & Power... 
U 8 Overseas Corp com.... 


“ll Stocks 








Fajardo Sug: 


288i 


Equipment 4348 & 5s... 
Buff Roch & Pitts equip 6s_ 
Canadian Pacific 444s & 68- 
Central RR of N J 6s 
Chesapeake & Ohio 68 

Equipment 6 \s 








100 . 
94 Shares 2 j manten Corp Amer 
2 Ser co. 9 


First preferred 6%-...100 95 





ies || Holly Sugar Corp com_.._t 
Domestic & Overseas Preferred 100 


Chicago & North West 6s_. 
Equipment 648 

Chic R I & Pac 44s & 5s_../ 
Equipment 6s 

Colorado & Southern 68... 


MacMarr Stores 7% pf w w 
Melville Shoe Corp— 

lst pref 6% with warr_100 
Metropolitan Chain Stores— 


Second preferred 8% 100 er 


Eastern Bankers Corp com. 


Equit Investing Corp units. 

Equity Invest Corp com-.-... 
Units 

Federated Capital Corp-.--- 
New units 


National Sugar Ref..-..100 

New Niquero Sugar. --.100 

Savannah Sugar com 
Preferred 


Sugar Estates Oriente pf_100 
Vertientes Sugar pref. ..100 





SSdSeussssses' 


Delaware & Hudson 63 | 
Erie 448 & 5s | 
Equipment 6s 
Great Northern 68 


Hocking Valley 56 


First Holding & Trad 


Rubber Stocks eran, 
Fixed Trust Shares cl ae 


Mock Judson & Voeringer pf Aetna Rubber com 


Murphy (G C) Co com.__t 


100 
Nat Family Stores Inc warr 
Nat Shirt Shops com 


ee Oe Oe re Be Or ee Oe Oe Or re 


t 
o 


2POOAUSSS 


Equipment 6s 
filinots Central 44s & 5e.. 
Equipment 6s 
Equipment 7s & 64s.... 
Kanawha & Michigan 66__- 
Kansas City Southern 5s-_ 
Louisville & Nashville 
Wquipment 6s 
Michigan Central 5s 


AP mor 
RAS 


Preferred 8% 
Nedick’s Inc com 
Neisner Bros Inc Pref 7% 100 
Newberry (J) Co 7% ptf 100 
N Y Merchandise com..__t 
First preferred 7%-..100 
Piggly-Wiggly Corp 
Preferred 8% 


General Equities A 
Gen Pub Serv 6% pref 


Gen’! Tire & Rub com...25 

Preferred 100 
Goody’r T & R of Can pf.100 
India Tire & Rubber t 
Miller Rubber pref 
Mchaws Rubber 


PEEP LALLA EPPA EP ETRE LEE ERS PSE PS 


BRE eessnaxae 


Equipment 6s Peet Co com....100 


















































*Pershare, t Nopar values 0 Basiss d Purch. also paysaccr.div. &Lsestsale. =™Nomin, 3 “x-divs 
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Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 
a —— ‘oe us. S*? or 
Name— Covered. . oe: “i 
Canadian National 34 wk of Apr 4,212,539 5,226,902 -1,014,363 
Canadian Pacific lst wk of May 3,260,000 4,038,000 —778,000 
Georgia & Florida Ist wk of May 26,550 25,800 +750 
Minneapolis & St Louls 3d wk of Apr 262,900 294,556 —31,656 
Mobile & Ohio lst wk of May 281,846 333,448 —51,602 
Southern Ist wk of May 3,190,269 3,645,451 —455,182 
St Louis Southwestern Ist wk of May 406,600 460,742 —54,142 
Western Maryland lst wk of May 351,086 343,619 +7,467 
We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 


the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 






































Gross Earnings. hk of Road. 
Montl Length of 
Inc. (+) or 
1929. 1928. Dec. (—). 192y. 1928. 
3 z $ Miles. Miles. 
eo 474,780,516 | 456,387,931 | +18,292,585 | 242.884 | 242.668 
_., 5.6,134,027 | 505,249,550 | +10,884,477 | 241,185 240,427 
pS 513,076,026 | 474,784,902 | +38,291,124 9 240.816 
PT 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240.798 
June 502,455,883 | +28,577,315 A 241,243 
512,821,937 + 43,884,198 | 241,450 | 241,183 
57,803,468 | +27,835,272 | 241,026 | 241,253 
556,003,668 +9,812,986 | 241,704 | 241,447 
¢ 997 | 617,475,011 —9 890 014 | 241,622 | 241,451 
November. ..._- 498,316,925 | 531,122,909 | —32,806,074 | 241,659 | 241,326 
saddens 182, 495,950,821 | —27,767,999 | 241,864 | 240,773 
ls 1929. 1930. 1929. 
January........ 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
PE pasweed 427,231,361 | 475,265,483 | —48,034,122 | 242,348 | 242,113 
, ee 452,024,463 | 516,620,359 | —64,595,796 | 242,325 | 241,964 
Neat Earnings. Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount. Per Cent. 
$ 3 3 
February .........- 126,368,848 108,987,455 +17,381,398 +15.95 
March 139,639,086 132,122,686 +7,516,400 +5.68 
136,821, 110,884,575 + 25,937 ,085 +23.39 
146,798,792 129,017,791 + 17,754,091 +12.09 
150,174,332 127,514,775 + 22,659, +17.77 
168,428,748 137,625,367 + 30,793,381 + 22.37 
190,957,504 174,198,544 + 16,758, +9.62 
181,413,185 178,800,939 +2,612,246 +1.46 
204,335,941 216,519,313 —12,183,372 —5.63 
127,163,307 157,192,289 —30,028,982 —19.11 
106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 
94,759,394 117,764,570 —23,005,176 —19.55 
97,448,899 125,577 ,866 —28 128,967 —22 40 
101,494,027 139,756,091 —38 ,202 ,064 —27.46 




















Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the Fagen J reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry. 


























—Month of —— —Feb. 1 to Apr. 30— 
a 1 i’ ss —_ 
Railway oper. revenues---.-_- 640,670 757,485 1,881,550 2,094,406 
Ry. oper. exps. (excl. depr.) - 507 ,086 527,124 1,472,573 1,493,562 
Ry. oper. exps. (deprec’n) _- 31,810 20,596 95,322 61,585 
Total ry. oper. expenses.. 538,896 547,720 1,567,895 1,555,147 
Net rev. from ry. operations. 101,773 209,765 313,654 539,258 
Railway tax accruals______- 15,989 16,1 ,965 48,417 
Uncollectible ry. revenues... 76 104 
Tot. taxes & uncoll.ry.rev- 16,054 16,130 48.042 48,521 
Railway operating income. -- 85,718 193 ,634 265,612 490,736 
Non-operating income— 
Hire of fr’t cars—Cr. bal__ 28,625 7,807 104,520 24;973 
Rent from locomotives... -. 899 8,407 2,725 22,636 
Rent m pass. tr. cars... 7,068 6,463 21,980 25,485 
Rent from work equip--_-_-. 497 110 997 685 
Joint facil. rent income. -_ 5,193 1,238 15,160 3,431 
Income from lease of road_ 1,402 1,402 4,208 4,208 
Miscell. rent income-.---_- 1,207 480 3,198 696 
Misc. non-op. phys. peep. 16 54 Dr87 108 
Inc. from funded securities 250 250 750 750 
Inc.fr.unfund.sec. & acc’ts 1,850 1,784 8,840 4,348 
Miscellaneous income - - . -- 10 12 63 48 
Total non-oper. income--_. 47 ,021 28,010 162,358 87 ,374 
Gross income............ 132,740 221,645 427,971 578,111 
Deductions from Gross Inc.— 
Rent for locomotives___.__- : # 7,055 21,053 22,368 
Rent for pass. train cars_-.-_- 9,910 9,164 31,182 33,579 
Rent for work equipment--__ 313 99 413 245 
Joint facility rents_........ 9,520 540 39,777 1,021 
Rent for leased roads--.-_---- ,046 18,046 54,138 54,138 
Miscellaneous rents___.---- 88 500 73 2,220 
Miscellaneous tax accruals-_. canned + Rae strc 2d 
Interest on funded debt_-___- 75,318 18,242 226 356 52,813 
Int. on unfunded debt--_--- 4,531 7,094 19,398 7,105 
Amort. of disc. on fund. debt 155 1,284 486 3,538 
Miscell. income charges ----_- 7 116 47 125 
Total deduc. fr. grossinc_. 125,070 62,144 393 ,990 177.157 
pg a ee 7,669 159,500 33 ,980 400 .953 
Ratio ry. op. exp. to revs.-. 84.11% 72.31% 83.23% 74.25% 
Ratio ry. oper. exp. & taxes 
i csc sankae 06.61% 74.44% 65.58% 76.56% 
Miles of road operated -----_- 4 9 413 4 § 412 


Interoceanic Ry. of Mexico. 
—Month of February— 2 Mos. End. Feb. 28 





1930 1929 1930 1929 

Pesos. Pesos. Pesos. Pesos. 
CEES |; ci weeccdecn 1,101,366 1,203,899 2,306,553 2,297,027 
Operating expenses -_-.-..--- 1,058,125 996,357 2,101,823 2,041,129 

— 

Dee CREE. cucccusnsens 43,241 207 ,541 204.729 255 ,897 
Percentage exps. toearnings. 96.07% 82.76% 91.12% 88.86% 
RENE. cctnccossosccce 1,644 S086. . “sstene "Sibuvew 





‘Auvestnent and Bailvoal Intelligence. 
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National Rys. of Mexico. 








have reported this week: 


New York City Street Railways. 


—Month February— 2 Mos. End. Feb. 28. 

M30 sd 1929 1930 1929 
oes i7o 8/765'04 18,987 664 18,070,505 
Opaaden eieines 797777 7'522.464 7'522'508 15,167,549 15,174,808 
Net earnings -----.-...-..- 1,546,015 1,239,585 3,120,115 2,895,786 
Percentage exps. to . '82.95 85.85 82.94% 83.98% 
Kilometers......-- or Tiase ti 398 vena PS WE Oe ries 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 


Gross Gross Deducttons Net Corp. 
Revenue. Income. from Inc, Income, 
eae & ; ; 07 io 989 
Brooklyn & eens Jan’30 1,901.635 329,096 136,1 , 
f = ‘29 1,902,793 191,189 243,720 —52,531 
7 months ended Jan 31°30 13,305,229 2,246,496 895,024 1,351,471 
°29 13,534,899 1,623,330 1,707 ,997 ae 
Eighth & Ninth Aves (rec) Jan '30 79,095 —3,472 8,358 —tli1, 
' a rs Se 
7 months ended Jan 31 ’30 577,005 A ’ —6, 
"29 570,984 —5,145 84,283 —89,437 
Fifth Ave Coach... Jan '30 438 ,403 30,996 666 30,329 
7 months ended Jan 31°30 3,542,630 497,801 ’ ’ 
"29 43,694,503 551,214 15,048 536,166 
nterboro Rapid Transit Jan'30 4,804,764 2,148,766 863,416 325,860 
(Subway Division) "29 4,481,501 1,973,695 878,384 873,811 
7 months ended Jan 31 °30 30,652,042 12,979,077 6,215,154 2,268,707 
"29 28,439,057 12,532,944 6,166,703 per a 
Elevated Division Jan’30 1,586,706 156,336 435,274 —304, 
. . "29 1,562,073 101,863 440,040 —363,557 
7 months ended Jan 31°30 11,181,817 1,452,315 3,059,769 —1,785,120 
*29 11,034,544 23,745 3,087,955 —2,341,876 
Hudson & Manhattan Jan '30 786,292 535,473 334,617 200,855 
°29 768 653 514,945 335,516 179,428 
7 months ended Jan 31°30 5,227,674 3,680,402 2,340,766 1,339,636 
29 +5,147,579 3,433,811 2,344,498 1,089,313 
Manhattan & Queens Jan '30 41,011 4,067 10,287 —6,219 
ct os a 
months ended Jan 31 '30 292,18 9, ’ —3i, 
“ 7 ‘29 290,582 ,29 70,418 —24,119 
New York & Huriem Jan °30 76,454 105,541 62,217 43,324 
'29 87,260 106,398 60,553 45,844 
7 months ended Jan 31 '30 525,942 124,612 255,914 —131,305 
"29 574,706 245,916 479,322 _ — 
New York & Queens Jan ’30 79,250 9,421 23,107 —13,6 
. ieee BASRA = 1108 
7 months ended Jan 31 '30 538,158 0,520 ’ cates ’ 
"29 525,030 60,267 162,388 —102,119 
New York Rys Jan 30 457,586 39,738 177,408 —137,669 
2 °29 491,958 39,779 178,195 —138,416 
7 months ended Jan 31°30 3,552,957 486,965 1,233,543 —746,577 
'29 3,786,621 573,732 1,249,103 —675,371 
New York Rapid Transit Jan’30 3,162,519 996,843 574,466 422,377 
‘ °29 +=2,975,441 939,945 573,285 366,659 
7 months ended Jan 31 '30 21,636,898 7,083,178 4,028,850 3,044,327 
°29 20,705,442 6,842,271 3,768,455 3,073,815 
South Brooklyn Jan 30 76,018 12,732 14,331 —1,598 
: Boe tts git iat 
7 months ended Jan 31 ’30 644,267 173,1 ‘ ’ 
°29 696,767 169,355 126,723 42,631 
Steinway Rys Jan ’30 69,403 —4,292 5,380 —9,672 
jes *29 71,165 2,158 5,464 —3,305 
7 months ended Jan 31 ’30 471,169 — 54,730 37,489 —91,217 
"29 476,144 —4,874 40.679 —51,380 
30 «=: 165,234 1,551 15,302 —13,750 
Surface Transportation Jan . 190'407 at yt —s1'8i9 
7 months ended Jan 31°30 1,148,506 —42,037 96,950 — ’ 
29 1,074,266 —72,181 73,041 —145,222 
Third Ave System Jan’30 1,254,726 190,396 234,044 —43 648 
stile: "29 1,259,492 150,501 233,713 —83,211 
7 months ended Jan 31'30 8,926,444 1,384,335 1,638,187 —253,852 
‘29 9,050,681 1,376,656 1,615,180 —238,523 
— Deficit or loss. 
Appalachian Electric Power Co. 
(Including Kentucky & West Virginia Power Co., Inc., and 


Kingsport Utilities, Inc.) 
— Month of February— 12 Mos. End. Feb. 28 














Atlantic City Electric Co. 
(American Gas & Electric Co. Subsidiary) 


a - . 1929. 
Gross earnings from oper._-- 1,716,888 1,734,591 19,705,281 18,431,536 
Operating expenses | ha 892,866 890,117 10,546,177 9,905,791 
ings f. --- 824,022 844,474 9,159,104 8,525,745 
ober ineeme. cae _ -- 103,567 55,585 914,332 408,441 
a ca 927,589 900,059 10,073,436 8,934,186 
tna yee ain wclidig iniin te 62,779 356,675 4,339,944 3,816,152 
Other interest & deductions_ 15,829 17,561 172,240 579,245 
B WR dk deitcncea is os se iets ake 548,981 525,823 5,561,252 4,538,789 
Dividends Oe ene GHEE. oncccccene vobuesee 1,933,926 1,671,851 
cccavdandudeoetdessmoaewainsemones 3,627,326 2,866,938 














—Month of February— 12 Mos. End. Feb. 28 
1930. 1929. 1930. 1929. 

: 713 544 582 7 ots 927 6 ont 195 

G i fr ration 647,71: 541,¢ ’ of ’ ’ 
Operating expenses and taxes 395,784  342'015 4,720,303 3,990,110 
i from oper... 251,929 199,567 2,528,534 2,268,085 
ee EE Ps er --- 7,668 ,505 76,753 27,094 
ss il in ala Molar 259,597 204,072 2,605,287 2,295,179 
a a poo eS ae ae 47,792 48 ,233 576,167 578,800 
Other interest & deductions- 42,082 29,707 416,246 310,406 
OP PEO 169,723 126,132 1,612,874 1,405,973 
Dividends Of} BEGNTOE StOG noo ccc eccduecunvacns 157,698 157,698 
DER. 5 caida adobedudiancedtheibanvneeh 1,455,176 1,248,275 


Eastern Massachusetts Street Railway Co. 

















— Month of March—— 3 Mos. End. Mar. 31 

1930. 1929. 1930. 1929. 
7 Te ae 711,460 792,038 2,154,890 2,315,310 
pment 449,064 449,053 1,315,839 1.377.799 
ting revenue..... 262.396 342.985 839.051 937.511 
euliciean Hank Geen 195,014 218.670 621.935 707 
nth Sagi, cc. -ocacues 67,382 124,315 217,116 287,804 
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Bangor Hydro-Electric Co. 
—Month of March—— 12 Mos. End. er 31 





























as 1929. 1930. i 
Gross earnings........----- 177 ,403 165,925 2,140,576 1,987,700 
Operating expenses & taxes... 83 ,232 77,617 971,407 905,749 
Gross income......-...-- 94,171 88.308 1,169,169 1.951 9} 
a sind kane te teen co aonteaiens i 19,155 18,429 212,241 43 ,287 
Be) DOMES... oc esongusce 75,016 69,879 956,928 sss G64 
Pref SINCE GIVIGEEE cc cncccwstecestowsnsense 272,082 
Dn swcepilinibbegms etme anwetiutweenae 429,951 133 oer 
PD ccibbectivabdabedhbrebenatidebbnast 554,895 54,198 
Ce C0SEE CIVIRNNG sacs cccacesanesncssnance 931 285 132 
DN so wk dtnsddneweweddassnvasasetedinue 144,964 199 ,066 
Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 

—-Month of March—— 12 Mos. End. Mar 31 

— so a. ao We 
Gross earns. from o tion. 686,364 746,209 9,166,541 9,110,724 

Operating expenses & taxes... 321,418 366,021 4,198,092 4,243.5 
Net earns. yh operation. 364,946 380,188 4,968,449 4,867,127 
ET SOO Ridia cocaine 112,191 59,956 10,098,527 633,391 
Total oo Seieas Abana ibaa tp 477 337 440,144 6,066.976 5,500,518 
sails aan cit 194,102 160,808 2,297,506 1,868,299 
Other interest ead deductions 22,707 25,523 261,552 234,774 
Rs sh a a Si ale 260,528 253,813 3,507,918 3,398,445 
vidends on preferred stock..........-...--..--- 1,259,364 1,157,115 
DEG stcbttpcbctbbddbabs cenieolbanwbbe ane 2.248.554 2,241,330 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
— Month of March—— 12 Mos. End. Mar. 31 
1930. " 1930. 1929. 






































1929 

$ 3 E 3 $ 
Gross earnings from oper.... 283,882 255,206 3,089 721 2,440,253 
Operating expenses & taxes.. 157,085 148,103 1,861,210 1,468,885 
Net earnings from oper... .26,797 107,103 1,228,511 971,368 
Other income._...........- 7,010 3,537 58,740 36,028 
Total income_.........-- 133,807 110,640 1,287,251 1,007,296 
Interest on bonds__.._.---- 12,792 12/917 153 ,896 155,531 
Other interest & deductions. - 5,723 "421 38,599 12,760 
Ss diaphsuniaieilsieidide oy ss'sign abi 115,291 97,302 1,094,756 839,105 
Diciionds Om preferred sted. .....ccencccccccccns 103.4 52,062 
PE Kb adteweddbbebiddenaddinacwndsasabe 994,334 787 ,043 

Gulf States Utilities Co. 
— Month of March—— 12 Mos. End. Mar. 31 
1930. 1929. 1930. 1929. 
3 $ : 
ivicicncndionee 486,093 400,274 6,912,496 4,724,976 
= 216,592 178,511 2,977,404 1,903,275 
0 EERO 1,8 155 ,64 200,12 
Rida taeenwnawinien 45,480 36,184 448,817 400 ,242 
Net operat revenue. - - 202,155 165,423 3,143,624 2,221,332 
Income from other sources*...........-----.-... Soe 97 ,916 
A ce el al ces asi apmepuaninias wy ehautincanicin 2,166,331 2,319,249 
Interest “and amortization (public)...........-.-. 912,265 485,029 
OPS ES Ec AEE lg a a 2,254,066 1,834,219 
Interest "Gnbas-Gomapeng Dibba deb abanaheeanaing 164,325 105,143 
Ps dik ieehn dhtiamhwodedkbeddden eben 2,089,740 1,729,076 
* Interest on funds for construction purposes. 
Houston Lighting & Power Co. 
—-—Month of March—— 12 Mos. End. Mar. 31 
1930. 1929. 1930. 1929. 

3 $ $ 3 
Gross earns. from apevetion.. 696,937 603,679 8,238,017 7,394,078 
Operating expenses & taxes... 350,667 312,216 4,255,106 4,115,007 
Net earns. from operation. 346,270 291,463 3,982,911 3,279,071 
Other income. _..........- 6,980 3,699 ,065 1,746 
BEE HR inca nde oan 353,250 295,162 4,018,976 3,310,817 
Interest on bonds_.._.___-_- 86,128 70,012 935,707 782,898 
Other interest a deductions 7,837 14,057 121,153 140,305 
oe wae 259,289 211,093 2,962,116 2,387,614 
Dividends on preferred stock. .........---.-.-_-- 283 ,833 210,000 

Balance 


2,678,283 


Indiana & Michigan Electric Co. 
(American Gas & Electric Co. Subsidiary) 
—Month of February— 12 Mos. End. Feb. 28 
1930. 1929. 1929. 


2,177,614 














1930. 
$ 3 

Gross earningsfrom operation 663,796 635,130 7,413,818 6,617,648 
Operating expenses and taxes 345,127 349,054 4,135,257 3,667, "386 

Net earnings from oper... 318,669 286,076 3,278,551 2,949,762 
Other income... cacoo< 20,198 23,597 217,680 199,385 

Total income............ 338,867 309,673 3,496,231 3,149,147 
Interest on bonds.._____._- 71,842 71,842 862,100 862,100 
Other interest & deductions. 36,171 33,090 407 ,644 244,956 

(NESE LEE REG Fe 230,854 204, . , 
Dividends on preferred stock............_____ vee . 378 O05 2182 OO8 

Tis as ee 1,949,392 1,764,996 


Indiana General Service Co. 
(American Gas & Electric Co. Subsidiary) 
-—Month of February— 12 Mos. End. Feb. 28 














1930. o- inpe. —: 
Grossearningsfrom operation 324,738 300,174 3,318,626 2,947,273 
Operating expenses and taxes 214,684 202/640 2°468:244 3073 :058 
Net earnings from oper... 110,054 97,534 850,382 873,315 
Other income. _.........__- 10,177 894 58,922 513 
‘Total income............ 120,231 98,428 909,304 888,828 
Interest on bonds..____._._ 20,249 20,414 243,669 246,571 
Other interest & deductions_ 2,761 wg | 127,750 55,923 
pO EER ee ae ae 97,2 F 
Dividends on preferred stock...___" . . in ae pani ett OFS be0 
BARRO. cadcvinecas iedadbedtndwtadcnbaswded ‘i 457.374 537,374 





lowa Public Service Co. 
(Controlled by American Electric Power Corp.) 











— Month of April— 12 Mos. End. Apae 
1930. , _ 1930. 1 ? tag 
eo 368,931 330,743 4,387,251 4,054,157 
Operating expenses & taxes.. 220,051 199,101 2,556,233 2,439,926 
Net earnings............ 148,880 131,642 1,831,018 1,614,231 
atts s to rsucn seonredudeacoene 726.229 677 08t 
Other deductions... ...cccncccccccccccccccccccs 40,124 28,194 
BeA08 6 ono nnn - on ecco nsccnscccsccccseecens 1,064,665 908,940 
First preferred dividends....-.------.-.-------- 219,200 191, 
Balance ©... 02222. -ccccccnce cc cccccssccsscne 845,465 717,247 


* Before provision for retirement reserve. 
Mackay Companies (Postal Telegraph-Cable Co.). 

















— Month of March—— 3 Mos. End. Mar. 31 

— 1929. 1930. 1929. 
Tess & cable oper. revenues. 2,495,143 2,564,827 7,134,840 7,249,445 
se: ee 197,813 263,001 550,220 695,320 
All other maintenance-...-.-- 169,61 306 327 558.714 932,134 
Conducting Ca saialniahinssi 1,893,956 1,766,852 5,947,894 5,129,021 
General & miscell. expenses -~ 92,326 82,005 265,177 203 ,966 
Total teleg. & cable oper. exp 4,305, '704 2,418,185 7,322,006 6,960,441 
Net tel. & cable. oper.revs 141,439 146,642 —187,166 229,004 
Uncollectible oe. revenues. 10,000 10,000 30,000 30,000 

Tares assignable to operations 30,000 50,000 90,000 150, 
Operating income-__.....-. 101 rt 86,642 —307,166 109,004 
Non-operat: ting income.....- bay 22,739 __88,.155 44,832 
a 123,950 119,380 —219,011 153,836 
Deductions from grossincome 138,682 69,667 392,838 209,000 
Wet MOUND ss ccctwsencon —14,732 49,714 —6i1,848 -—55,164 
Inc. bal. transf.top.&loss —i4,732 49.714 —611,848 55,164 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 














— Month of March—— 12 Mos. End. Mar. 31 
ae. 1929. sape. i. 

Gross earns. from o: tion. 581,227 487,099 6,497,493 5,955,155 
Operating expenses & taxes.. 355,663 308,493 3,912,189 3,505,657 
Net earns. from operation. 225,564 178,606 2,585,304 2,442,498 
Geer MH. .cnctonvanncss 49,822 41,942 290,233 323,275 
Teen RENE. oc ca menncin 275,386 220,548 2, STs. 537 2,772,773 
Interest on bonds-.-------- 63,285 58,160 2,889 628,001 
Other interest and deductions 3,506 3,413 $30" 795 97,605 
Se 208,596 158,975 2,101,853 2,047,167 
Dividends Sa eee 303,981 250,060 
POND. ck cc dcadncwd nina ncunsedeaniebanwes 1,797,872 1,797,107 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 























—-—Month of March— 12 Mos. End. Mar. 3t 
1930. 7. —_ — 
Gross earnings from operation 502,708 481,264 6,295,102 6,101,492 
Operating expenses & taxes... 227,605 189,078 2,416,151 2,142,034 
Net earnings from oper... 275,103 292,186 3,878,951 3 259s ay 
ORE TRG cadccccassncon 3,029 9,467 103 ,677 315 
Tes ME. on cnn comes 278,132 301,653 3,982,628 4,159,773 
Interest on bonds....-.-.-.-.. 128 ,233 128,497 1,538,931 1,558,263 
Other interest & deductions. 4,957 4,894 71,252 65,901 
Sac eaekiliiian be cclbiialacctan 144,942 168,262 2,372,445 2,535,609 
Divaionas Gi BRUTE Misaki ncnnsuadsscnsadas x 847 .269 
BIG a saivcntisciuctninsintecictosesceneninaetp tan lniceaniaiai tabled tention a 1,374,222 1,688,304 
Pacific Northwest Traction Co. 
— Month of March—— 12 Mos. End. Mar. 31 
1930. —- 1930. a 

aE 77,748 72,952 983,795 883,769 
I A AE IE 39.746 41,995 493 "712 528,339 

ay Set 14,215 13,722 154,103 162,301 

Depreciation of equipment-- 5,169 4,687 61, 55, 

aes eae 4,451 4,366 54, 51,456 
Net operating revenue---_- 14,165 8,180 219,160 85,764 
Interest and and pom Fat heey mo GOURD. pobens nes gacne 5,3 118,626 
ee ae en ee Ne ee 103,770 32,862 
Interest ~ amorti. (Puget Sound P, & L. Co.) #2. eee 18,767 
NEE: «2 5. cnatinckinaabiannedaues sap ae ae al at 103,770 51,629 


* Earned interest, if any, applicable to income notes, has not been 
included. 
Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month es. 12 Mos. End. er 31 














Lape. a7. i 

Gross earnings from operation 339,252 362,477 4,772,937 4,793,112 
Operating expenses & taxes... 185,761 219,633 2,391,147 2, ‘511. ‘912 
Net earnings from oper... 153,491 142,844 2,331,790 2,281,200 
Other income. .....---.-..- 938 818 27,218 48,499 
Total income_...---.---.-- 154,429 143,662 2,359,008 2,329,699 
Interest on bonds--.--.-..--- 37.996 38,825 454,485 457,415 
Other interest & deductions -- 39,415 63,359 744,647 775,877 
ba dciapianiea bona ae keneeen anne 77,018 41,478 1,159,876 1,096,407 
pepnse at SeOte GIR. 4 3 c<0cse06secccees 5,911 406,439 
TRIRROR. cu baswcconncdcccownstescesosssance 753,965 689,968 


Pacific Telephone & Telegraph Co. 
——Month of March—— 3 Mos. End. Mar. 31 
6 - 1930 


Telephone operating revenues ¢. 474,524 65,952,822 18,970,187 17,504,433 
Telephone operating expenses 4,517,458 4,248,204 13:588'774 12'383'354 


. ae 





Net telephone oper. revs.. 1,957,066 1,704, $18 5.36, 413 5,121,079 
Uncollectible operating revs. 45,8 4,500 139,700 
Taxes sesignabie to operations 515,596 460 Bor 1 437 816 1,375,907 





Operating income-.-.-...... 1,398,470 


1,198,427 3,759,097 3.605.472 
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Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 























~——Month of March——~ 12 Mos. End. Mar. 31 
1 a . _— — 
Gross earnings from operation 363,587 393,759 4,504,772 4,535,987 
Operating expenses & taxes.. 239.046 258,616 2.899.976 2.935.412 
Net earnings from oper... 124,541 135,143 1,604,796 1,600,575 
Other inecome_._...._______ 1,666 6,184 44,642 60,023 
Total income-_-__.__..___- 126 ,207 141,327 1,649,438 1,660,598 
Interest on bonds..________ 40,604 40,604 487 ,250 487 ,250 
interest & deductions_ 4,043 4,009 57,943 50,951 
ae eee OT ees 81,560 96,714 1,104,245 1,122,397 
Dividends on preferred stock__._.__......__/___ 381,324 381,586 
PEECC ese netbubieniunainedsuediaodadiine 722,921 740,811 
Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
— Month of March—— 12 seee. End, Mar. 31 
os ” ~ we — 
Gross earnings.........__.. 1,406,025 1,284,499 16,729,581 15,421,545 
es --------"-->~ 990620 BB'GIS LDaT'386 Loeb ast 
Depreciation ‘of equipment._ 14; ‘482  °182'363 "179.583 
- ss ae Re 67,721 78,325 770,748 767 ,695 
Net operating revenue_._.. 642,490 461,605 7,032,752 6,420,819 
me from other sources - 52,831 36,337 662,714 546,729 
ES ea ee 695 322 497,942 7,695,467 6,967,549 
Interest at NR ES! TORO: 3,228,785 3,065,466 
ECE thts wdc citiintsinaam ima teimaaia 4,466,681 3,902,082 


San Diego Consolidated Gas & Electric Co. 
“aa _—— 12 Mos. End. Mar. 31 





: ye 1929. 
bteibato nen ae 643,412 671,407 7,248,926 7,028,579 
ff eee 302,901 333,380 3,436,457 3,329,791 
Other income..........---- 193 253 31,564 3,254 
Net earns. incl. otherinc.. 302,284 333 .633 468,022 3,333,046 
Balance after interest. ........-....---..--....- 3 775.811 2,619,924 
Sioux City Gas & Electric Co. 


(Controlled by American Electric Power Corp.) 
— Month of April—— 12 Mos. End. April 30 





1930. 1929. — ss 
Se 5,3 244,592 3,364,367 3,088,589 
Operating capanses & taxes... 126,982 127,558 1,589,019 1,543,933 
Net earnings............ 128,320 117,034 1,775,348 1,544,6 
Bond interest 


56 
500,567 487,177 
31,709 








Es ci crbdtindduscwcintebeekilntnwes 1,244,107 1,025,770 
PD ON in dictionccnncwecnosneeuene 338,709 338,709 
it Kpncecciincwanes paunanseasonwntad 905,398 687 ,061 


* Before provision for retirement reserve. 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 














— Month of March—— 12 Mos. End. Mar. 31 

a . il 1930. 1929 
Gross earnings from operation 736,139 724,273 9,855,066 9,587,178 
rene expenses ano taxes 409,080 405,182 5,013,843 4,849,737 
t earnings from oper_-.. 327,509 319,091 4,841,223 4,737,441 
ote Pn awiuccncese is 20, 8,000 147,771 196,280 
Total income a ee 347,415 327,091 4,988,994 4,933,721 
Interest on bonds.-.----.... 57,521 157,521 1,990,250 1,887,473 
Other interest & deductions. 15,072 11,144 158,049 135,632 
ee 174,822 158,426 2,940,695 2,910,616 
Dividends i EP Para 634,288 518,500 
NS ica cl ea ilbras aajikieh an ch chacceg ea a digpeaaa eae ww ai aie 2,306,407 2,392,116 


Western Union Telegraph Co. 
— Month of — 3 Mos. End. ai, | 31 

















~ , ~ th 
Teleg. & cable. oper. revs. -.11,369,676 12,345,698 32,836,325 34,854,563 
Ezpenses— 
i eos nigel ahve 901,099 825,889 2,824,604 2,492 
other maintenance----_~- 1,510,651 1,575,721 4,484,469 4,570,369 
Conducting operations - -- ~~~ 6,801,495 7,114,482 20,445,310 20,237,481 
General & miscell. expenses - - 91,585 454,66: 1,246,597 1,252,037 
Total tel. & cable. oper. exp. 9,604,830 9,970,760 29,000,980 28,552,222 
Net tel. & cable. oper. rev. 1,764,846 2,374,938 3,835,345 6,302,341 
Uncoliectible oper. revenues_ * 37 ,037 98,509 104,564 
‘Taxes assignable to operations 389,967 473,384 1,019,900 1,300,950 
Operating income----_---- 1,340,770 1,864,517 2,716,936 4,896,827 
Non-operat: income. -.-.... 303 ,412 276,778 793,055 90,819 
Gross income. ..........- 1,644,182 2,141,296 3,509,990 5,687,645 
Deductions from grossincome 764,043 653,438 2,093,961 1,935,390 
ea 880,139 1,487,858 1,416,029 3,752,255 
Appropriations of income... = --.-... C.0n0 -) “Sbeces  - “eeiew 
Inc. bal. transf.toP.& L. 880,139 1,479,346 1,416,029 3.726719 





FINANCIAL REPORTS. 








Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceeding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
May 3. The next will appear in that of June 6. 


Rossia Insurance Co. of America. 


(Annual Report—Year Ended Dec. 31 1929.) 


Pres. C. F. Sturhahn in his remarks to shareholders says: 


Our net premium income shows an increase of $1,917, ag with a very 
Pa may ratio of losses incurred to premiums written of 50. 4%. The 
increase in our premium income has caused an increase 5 our unearned 








—- reserve of $538,673 which has been earned, for you will note 
om the financial statement that the surp fas ald in by you during the last 

year has not only remained intact, but our ess results, pe fps me 

such depreciation in the market value of our securities as all om goign 

suff at the close of pe increased our last 8 surplus 

31 1929 amounts to $6,271,293 against $5 $5,462,339 at the end “Of 1928. Our 

assets sho of losses a de- 


Ww an our reserve for unpaid 
Osa. of $34,944 and our as coirabiine profit for the year was $312.- 


shrinkage in market values of our securities between Dec. 31 1028 
and Dee. Hh was = Is Hr the avery Cage ne nee re tion 
va over 0 . ve modera 
in market values of our securit: yo witness the careful ie a of 
our investments by our are Commit' 


Dividend declarations to our saouhathere 4 durin: el 1929 amounted to $982,- 
000 of which $400,000 was distributed from surplus as a stock dividend. 


When inviting you at the beginning of 1929 to the subscription of addi- 
tional capital and F meg of PF pad financial resources of our company, 
we were commen rogram of expansion of our business connections 
through the nm Ah insurance shares of other insurance ——_ 

with whom we already anvereained or were desirous of establishing rein- 
surance relations. we have Pe in a most satisfactory manner in 
accordance with that program, the results of which, however, will only be 
felt during the current year and phusaneat years, for since the first of Jan- 
uary 1930, we are receiving substantial premium incomes from those com- 
nies with whom these intimate relations, through stock ownership, have 

a 
We are proposing to you that you authorize your directors to or 
Securities company which will take over all or substantially all o 
surance stocks ke whic 


nize a 
the in- 


h your company owns. Through the RDA F ow 
of the Securities company, wor control of which will be retained by 
your company, we 1 be enabled to obtain a still greater spread and 


diversification of our own reinsurance business, we will be able to solidify our 
business position both here and abroad, we will have new sources of income 
and many collateral advantages and it ‘is our hope that the Securities com- 
a. an Ate compa ey will grow and es: Ly the manner we have vis- 
ll details of the Securities com own as Rossia Inter- 

nance See. ) was given in our issue of Ap’ 3 193 , P. 2407.] 


INCOME STATEMENT YEAR ENDING DECEMBER 31 1929. 
SR PONS SIN IG fi ive So wdaccwsdccdavriwhdseaaunesd $5,462,338 
jum sg? > pgm EGP Lic cucubebasnnetes 7,274,587 
SEND OE NS inks Ke dn ccnwdndccheanenedaduees 9,691,654 
re Se ID FONE Ss bis dae ccc cucweccawdannaddce 1,431,001 
Ne NE BS Io nb ii cdd sb ciccecdmnscdeduennat 692,500 
Pr SONU 6 ced cwabcctsconcccecnseddamnus 173,000 
PR ON StnkasdinkenhehGicdd Hanada wis baamebitee dae 1,202,574 
EE Is occ nedovnivdeckducdndteukbekeuslaaoke $25,927 ,655 
Disbursements— 
Cc cktatcneducdhwtinh node kuwumbumuwenwa wees bie $3,274,294 
SE EGA abu Seb cadesds Siwuctecesccbuensesebecdebubae 4,926,655 
TC ibn ds ccnk rebate catdinnnwepeanaceubet 1,396,057 
ee PURO b cs ekaedheius 6G cs) wh iNasetnboudyacie 138 a6 
Racer atat rer oar ssesnealbsssinnbebenedes 582,000 
ee Oe eee ae eee 400,000 
Loss from investment profit and loss items. ...............-- 378,116 
NOE ia 6 5-4 cs wk ieee cedingeecdaientsoewinn $6,271,293 
BALANCE SHEET DEC. 31 1929. 

Assels— Liabilities— 
SE a eer $1,306,061] Premium reserve.........-.- $7,813,261 
Bond & mortgages.......-.. 5,302,772 | Reserve for losses. ........- 1,396,057 
NN le aetna nis ocodaiecinaris 11,353,467 | Reserve for dividends. _..... 165,000 
Balances due fr. companies-. 933,992} All other liabilities. ......... 167,000 
Accrued interest........... 86,490 | Reserve for contingencies - --. 200,000 
Be Riis ic secesecacsan 529,829 | Conflagration loss reserve... 500,000 
ll TAS it aE 3,000,000 
Rs tvbtdmansewnnehem 6,271,293 
BE ivthtbGh ttekene se $19,512,611 Pl vinadabiidecesconntes $19,512,611 





'—V. 130, p. 2407. 


Minneapolis St. Paul & Sault Ste. Marie Railway Co 
(Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President C. T. Jaffray, together with the 














general balance sheet as of Dec. 31 1929, are given in the 
advertising pages of this issue. 
GENERAL STATISTICS FOR CALENDAR YEARS (SOO LINE ONLY). 
1929. 1928. 1927. 1926. 
Miles operated........-. 3,302 3 . 3,319 
Passengers carried... ~~~. 596,284 668 ,202 880,000 915,438 
Passengers carried I mile. 83,546,507 89,234,854 100,271,190 106,142,735 
Av. rev. per pass. per mile 3.051 cts. 3.102 cts. 3.077 cts. 3.063 cts. 
Freight carried, tons----- 9,933,161 10,074,195 9,892,457 9,168,609 
Tons carried 1 mile__-_--- 2,135,750,822 2,288,682,598 2,167,973,489 1,890,218,637 
Av. rev. per ton per mile- 1.116 cts. 1.113 cts. 1.104 cts. 1.120 cts. 
INCOME ACCOUNT FOR CALENDAR YEARS (SOO LINE ONLY.) 
1929. 1928. 1927. 1926. 
Ig ck eo sbceeccccandwasnd $23,834,263 $25,477,032 $23,931,698 $21,168,137 
INI <i 5s <s se a iced cn ce wea inl 2,548,667 2,768,416 3,085,156 3,268,406 
Dt <-sgéhesaquceesoneeageuen 1,030,950 660 ,900 618,851 636 ,056 
25. a macigecnpemnaeaia 563,624 551,571 502,401 ,240 
OE. Ca ccoceewceckoas 658,639 671,823 771,263 796,365 
I 2 Sa cchcacdeeaneene 489,943 531,753 503,011 536,512 
0 eee eer $29,126,086 $30,661,497 $29,412,381 $26,943,715 
Maitenance of way &structures.. 3,998,659 3,893,492 3,851,931 3,880,532 
Maintenance of equipment----.-- 5,483,869 5,284,156 5,189,420 5,366,330 
; 2... aaa 59,254 539,258 97 ,646 487 ,903 
Transportation expenses._....... 9,526,206 10,138,469 9,935,584 9,656,909 
Miscellaneous operations - - - - - 181,933 161, 165,524 149,540 
General expenses. -_....--.-.-- 821,247 775,499 734,571 750,435 
Transp. for investment—Cr--.-.-. 58 ,634 44,982 39,718 42,514 
(PPT Er Te ere re $20,512,536 $20,747,433 $20,334,958 $20,249,134 
Net operating revenue.........- 8,613,551 : ,064 9,077,422 ,694,581 
Railway tax accruals, &e_......-. 1,846,035 2,016,652 1,986,990 1,826,050 
Railway operating income-.....-. $6,767,515 $7,897,411 $7,090,433 $4,868,531 
Non-Oper. Income— 
Hire of equipment a aresiedea de $78,677 $79,842 $84,077 $155,601 
Joint facility rent income_-_-...-.-. 173,278 183,396 184,815 181,201 
Dividend income..-......-....-- 132,986 18,592 18,585 19,969 


Miscellaneous income.....-..-.-. 642,637 564,214 448 ,032 414,005 








CGE SROOUNS.. 5 oc ca cvatavéase "$7,795,094 $8,743,455 $7,825,942 $5,639,308 
Deduct— 
Hire of equipment...........-- $315,796 $325,857 $276,929 $16,932 
Joint facility rents.........--.- 347,023 318,013 302,440 298 ,884 
Miscellaneous tax accruals-.-...-. Cr622 15,403 6,526 5,310 
Interest on mortgage bonds----- 4,103,951 4,109,955 4,108,071 4,109,430 
t on . oblig. leased line 
Shane. ae apeent hare 3 ERs 836,979 901,768 957 ,842 965,197 
Amortization of dise. on fd. dt_- 82,098 83,166 83,210 89,233 
Miscellaneous income charges. . - 67,840 69,304 70,720 32,967 
Net income trans. to P. & L.. $2,042,025 $2,919,988 $2,020,201 $121,354 
Sha: of preferred outstanding 
nord $100) pp eenennneone atmbe 126,034 126,034 126,034 126,034 
Earnings per share on preferred. . $16.17 $23.17 $15.23 $0. 


Profit and Loss Account.—The profit and loss account to Dec. 31 1929 shows: 
$20,333,234; net income for year ending Dec. 31 
$2,042,025; profit and joss additions for year, $34,498; profit and loss de- 
31 1929, $21,943,689. 


Credit balance Dec. 31 1928, 
1929, 
ductions for year 1929, $466,068; balance credit Dec. 
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S00" LINE BALANCE SHEET DEC. 31. 
1929. , , 1928. 1929. 
ks TAahtltites— * 
Common stock. 25,206,800 
6,463 | Preferred stock. 12,603,400 


21,599,492 


95,077,200 
3,225 


898,016 


3,789 
3,055,786 


11,249,500 
2,768,991 
1,661,413 

60 


line ctfs 11,249,500 
ebt 


1,531,472 

165 
2,292,134 
se 


Traffic ,&c.,bals. 

Vouch. & wages_ 

Tax liability... 

Prem. on fd. dt. 

76 | Int., &c., due.. 
Unmat 


52,660 
2,656,762 


2 
1,285,832 783,547 
250,886 242,014 
thr. inc. & sur. 198,000 169.000 
Sink fund res_ -. 47 


6,463 
Total ea. side 178,001,248 177,167,723 | Profit and loss.. 21,943,689 20,333,234 

x After deducting reserve for equipment depreciation, $12,444,062. y Securities 
of affiliated, &c. companies include as of Dec. 31 1929; stocks, $12,381,904; W. C. 
Ry. Co. equip. contracts, $2,542,311; other advances, $3,565,462; W. Cent. Ry. 
Co. advances, $3,483,386.—V. 130, p. 2202. 


Great Northern Railway Co. 
(41st Annual Report—Year Ended Dec. 31 1929.) 
President Ralph Budd reports in substance: 


PF Capital Stock.—There has been no change during the year in the authorized 
capital stock, which remained at $250,000,000, and of which there had been 
issued to Dec. 31 1929, $249,747,850. Of this latter amount there was held 
in the treasury $768,400, the amount actually outstanding in the hands of 
the public being $248,979,450, a decrease of $25,200 d the year. This 
decrease seqeenaste the return to the treasury of $32,500 formerly held by 
the Great Northern yo ~ 4 Investment Co., Ltd., and $7,300 fully 
paid ana issued stock su bed for at par by residents of the territory 
served by the extension west o Scobey, Montana. 
apenaes Debt.—The funded debt was reduced $3,263,100 made up as 
8: 
Notes maturing and paid during 1929, under the various equip- 
ment trust ments $1,545,300 
Redemption of all unmatured notes under equipment trust 
agreement with the Guaranty Trust Co. of New York, dated 
Jan. 15 1920 1,717,800 


Freight Traffic.—The grain crop was injured by dry, hot weather during 
the wing season of 1929. During the year the company handled 124,- 

’ bushels of grain, which was 39, ,000 bushels less than was 
handled in 1928. The movement of iron ore was 3,915,656 tons more than 
in 1928, totaling 17,446,451 tons. There were also increases in the move- 
ment of petroleum oils ana in iron and steel] products. 

Passenger Traffic.—While local passenger traffic continued to decline 
because of the increased use ef the highways, there was an increase in 
through travel, which resulted in the total decrease being only 1.83%, or 
less than it has been Tr year since 1925. This was due, no doubt, prin- 
cipally to the remarkably fine er service that is offered: 2 de luxe 
trains, the Empire Builder a the ental Limited, being operated on 
fast and convenient schedules. The Empire Builder is more than 10 hours 
faster than the fastest schedules which were in effect at the close of the war. 

Freight and Passenger Revenues.—The revenues per net ton mile and fares 
per passenger mile continued to decline. This is due in part to the large 
amount of iron ore which carries a low rate, and to the tendency to cut 
Passenger fares in an effort to overcome the decline in travel. The result 
of passenger fare cutting by the railways has really been to reduce the 
revenue, even though more passengers have been handled. It is hoped 
that the experience of the railways generally will result in a moderation of 
this practice in the future. 

Northland Transportation Co.—Control of the Northland Transportation 
Co. has been sold to the Motor Transit Corp. and Automotive Investments, 
Inc., organizations affiliated with the coast-to-coast bus system of the 
Greyhound Lines. The property will be operated under the name of the 
Northland Greyhound. In conformity th the national pay of the 
Greyhound system, the Northland Lines will co-operate w th the railway 
in supplementing train service with appropriate bus schedules. 

age Increases.—Increases in wages, settled by direct agreement, in 
1929 amounted to approximately $670,000 per year. These, together with 
others granted since 1922 have resulted in the annual payroll now being 
about $4,200,000 more than it would be if baseu on the 1922 scale of wages. 
The average wages are now the highest in the history of the company and 
the constant tendency for increases in wages makes it necessary to emplo: 
every practicanle means for increasing the efficiency of railway employees 
so that more transportation may be producea per employee. It is fair to 
say also that o sees spirit of willingness prevails among the workers, 
and the relatio p between the management and employees is very cordial. 

Group Insurance.—At the close of the year 1929 there were 8,172 em- 

loyees insured with an te life insurance in force of approximately 
eae ie pr  - amaaa death and aismemberment insurance of approxi- 

Pension ene nent .—During the year the number of pensioners increased 
from 356 to 412 by the addition of 93 retired employees and a decrease of 
7 through death. Pensions paid for 1929 amounted to $238,411. 

Valuation.—In compliance with an order issued by the I-S. C. Com- 
mission, the company is actively engaged in b the valuation of its 
properties, which had been made as of June 30 1915, down to Dec. 31 1927. 

Proposed New Lines.—The I.-8. C. Commission held a formal hearing in 
San Francisco in Nov. 1929, on the apernceuen of the Great Northern for 
authority to extend from Klamath Falls, Ore., south to Bieber, Calif., 
approximately 88 miles, and on the application of the Western Pacific for 
authority to build north from Keddie, Calif., to Bieber, approximately 
112 miles. Briefs were filed, and finally in April 1930, oral arguments were 
made before the full Commission on this application, thus closing the 
prepentation of the case and leaving the decision of the Commission to follow 

due course. We are of the opinion that a very satisfactory presentation 
was made of an exceedingly strong case for public necessity and convenience. 

The Great Northern has filed an application with the I.-S. C. Co on 
for permission to build a railway from Richey to Lewistown, Mont. ‘This 
would amount to restoration of the project to build between these 2 points 
proposed in 1912 (and partially completed) except that the route originally 
contemplated passed through the towns of Circle and Brockway. In 1927 
the Commission approved an application by the Northern Pacific and denied 
one by the Great Northern for the route through Circle and Brockway, thus 
compelling the Great Northern to abandon this route. The finding by 
Great Northern engineers of an even better line through another t tory 
some 30 miles to the north, resulted in reviving the project. The Great 
Northern's present application is opposes by the Northern Pacific which 
proposes to build a line to Bloomfield, thus diverting traffic now moving 
over the Richey branch of the Great Northern, and also to build from Brock- 
way to Lewistown. Should the Great Northern appmceion be approved, it 
would make available for use the grade already built between Lewistown 
and Grass Range, which was written out of the accounts in 1927, but which, 
of course, always has remained the property of the company. 


Unified Operation of Great Northern Ry. and Northern Pacific Ry. 

On Feb. 21 1930, the I.-S. C. Commission announced its report upon the 
applications, filed July 8 1927, for approval of the unification of the Great 
Northern, Northern Pacific and 8 ane, Portland & Seattle. The Com- 
mission found such unification to be in the public interest for many reasons, 
one of these being the Commission's belief that economies in operation, 
amounting to approximately $10,000,000 per annum, as estimated by the 
officers of the Northern Lines, would be feasible by reason of the unifica- 
tion. The Commission indicated, however, that its order approving such 
' cation would be subject to the prior submission by the applicants of a 
supplemental proposal which would give acceptable assurance and provide: 


thr. inc, & sur. 


Unad just. debits Fund. debt ret. 


1,554,785 











(1) That the Burlington shall be divorced from control by the Northern 
companies within a reasonable of time, such to be stated as 
nearly as may be practicable; (2) A bona fide and feasible plan for the ac- 
quisition and operation of all so-called short lines of named in 
system No. 12 of the consolidation plan, except such thereo' 
found by us, upon this record or from a subsequent showing, 
required by the present or future public convenience and necessi 
comprehensive program and statement of posed wry! in 

(4) Suitable assurance 


pro 

the unified operation of P ee 

that the Chicago Milwaukee, St. Paul & Pacific RR., upon fair terms, may 
intervening ts, over the lines 


have access from Spokane to Portland and 
of nF — Portland & Seattle Ry., as provided in the said plan of 
consol: tation. 
In rererring to the divorce of the Bur n, the Commission also said: 
‘"Thix is not to say that the Northern es should be aenied a 
entrauve into the Chicago district; that question we are not deci 
Priot to this report of the Co: n, on Dec. 9 1929, the Commission, 
—— to the requirements of the Transportation Act 1920 has issued its 
nal consolidation plan in which it had placed the two Northern Lines in one 
system but had placed the Burlington in a separate system. 
Since the publication of the Commission's report upon the unification 
applications the Executives of the Northern Lines and the Deposit Com- 
mittee have been engaged in a study of the questions arising by reason of 
the Commission’s report. study is still proceeding. 
STATISTICS FOR CALENDAR YEARS. 
1929. 1928. 1927. 
Avge. miles of road oper... 8,387.88 8,276 .64 8,164.14 8,188.21 
No. passengers carried - . . 2,276,069 2,512,026 3,108,427 3,081,457 
Pass. carried 1 mile 367,978,032 368,238,758 400,566,250 409,510,459 
Rev. per pass. per mile... 3.070 cts. 3.124 cts. 3.175 cts. 3.185 cts. 
Revenue tons carried.... 39,661,221 35,593,173 33,843,008 35,117,929 
Tons carried 1 mile 10150709 921 10127,253,509 8,958,349,961 8,902,970,446 
Rev. per ton per mile. _.. 0.997 cts. 1.027 cts. 1.054 cts. 1.048 ets. 


Net rev. from ry. oper. 
per train mile $1.990 $2.006 $1.882 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1928. 1927. 
x 3 


$ 
101,178,779 103,980,331 94,405,030 
11,505,351 12,716,616 
5,408,346 5,008,601 
1,859,205 1,905,243 
3,877,193 3,619,762 
106,665 248,753 


126,737,091 117,904,005 
18,319,757 14,812,274 
18,991,651 
2,897,158 
39,374,519 
1,588 ,363 
2,807 ,921 
76,563 744,254 


1926. 


$1.972 


1926. 


$ 
93,346,740 
13,041,085 


Freight revenue 
Passenger revenue 
Mail and express 
Other transportation 
Incidental 


4,348,227 
Joint facility (net) 


31,747 





Total operating revenue 
Maintenance of way 
Maintenance of equipment 


1 
Transportation for inv.—Cr 


Total operating expenses 82,862,910 ° 83,235,116 
Net rev. from railway operation... 43,069,898 43,501,975 
Railway tax accruals 9,201,154 10,297,997 
Uncollected railway revenues. ..- 17,180 13,916 


33,851,563 33,190,062 
991,448 1,517,996 
402,592 377 ,996 


32,457,523 31,294,069 


1,497 
658,961 
163,913 

9,771,836 
872,726 


1,373,170 
190,017 


44,326,192 
68 ,087 


105,067 
8,957 





78,355,579 
39,548,425 
9,046,049 
Cr .227 


30,502,604 
994,896 
305,168 

29,202,540 


1,581 


807 
15,339 
32,383,299 
808 ,498 
294,372 


31,280,429 





Railway operating income 
Equipment rents (net debit) 
Joint facil. rents (net debit) 





Net railway operating income. - 

Non-Operating Income— 
Income from lease of road 
Miscellaneous rent income 
Miscell. non-oper. phys. prop... 
Dividend income 
Income from funded securities - . . 
Income from unfunded securities 


1,420 
687,720 
149,318 

9,363 ,567 
985,260 


595,023 
243,912 


44,483,750 
100,039 


1,828 
5,572 


2,316,394 


568,641 
212,454 


44,456,100 
35,638 


906,001 
256 ,297 


42,040,813 


Miscellaneous income 





Gross income 

Deductions from Gross Income— 
Separately oper. property 
Rent for leased roads 
Miscellaneous rents 
Miscellaneous tax accruals 110,457 103,921 
Interest on funded debt 18,220,132 18,397,673 
Interest on unfunded debt 42,387 138,349 
Amortiz. of disc. on funded debt. 258 ,382 
Miscellaneous income charges. -- 77,525 


25,168,230 


15,451 
12,449,205 


101,094 
257 ,347 
82,614 


22,985,923 


15,243 
12,447,355 





25,668 ,551 

Income applied to sink. & other 
reserve funds 14,707 
Div. approp. of income 12,450,225 


25,943,258 


5,512 
12,445,855 





Income balance transferred to 
profit & loss 12,703,573 

Shares of capital stock outstand- 

ing (par $100) 2,490,047 
Earns. per share on capital stock _ $10.11 
GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 

$ $ LAabtltites— $ 
Capital stock - . .248 979,450 


81,268 
Grants in aid of 
construction - 344,359 
Fd. debt unmat _336,819,515 340,082,615 
Non-nego. debt 
to affil.cos... 1,372,406 1,762,856 
Loans &bilis pay 6,500,000 6,500,000 


Tratf. & car serv. 
902,522 1,017,099 
171,563,683 


bals. payable- 

Audited accts. & 
26,787,600} wages payable 6,039,972 246, 
2,432,406 | Misc. accts.pay. 1,316,281 1,029,968 
29,456,603|Int.matru.unpd 8,495,017 8,501,181 


° ° 261 9,525 
1,069,613 ° 
2,197,611 284,500 
146,700 
1,375,932 354,656 


23,106,682 122,249 
ed 
liabilities .... 16,181,623 


35,000 15,256,091 
Taxliability.... 8,083,210 
6,045,000| Ins. & cas.res_. 2,252,085 
400 ,645 | Accrued deprec.: 
58,889 Road 
Equipment .. 36,242,933 
1,399,671 


Miscell. phys. 
61,383 
1,224,880 


11,610,948} cred 8,528,841 
12,023,045 10,814,296] Add’ns to prop. 

Int. & divs. rec. 97 ,592 through inc. & 

Oth. curr. assets 40,568 surp 

Work. fund adv- 27 ,068 134,471) Fund. debt re- 

Other def. assets 16,322,642 15,124,706} tired through 

inc. & surplus at | 


10,452 

Appr. surp. not 
spec. invested 2,517,045 
Profit and loss _ . 126,861,795 


13,203,619 
2,489,795 
$10.31 


10,523,324 
2,489 672 
$9.63 


13,491,891 


2,489,349 
$10.42 


1928. 
249,004,650 
81,268 
343,716 


Assets— 
Inv. in road & 
418,102,483 421,530,066 
Equipment 101,712,272 102,516,019 
Impts. on leased 
159,840 147,874 
aa a4 
mtge.prop.sold 24,960 
Misc. phys. prop 3,720,148 
Inv. in affil. cos.: 
Stocks 169 ,671 ,623 


26,862,601 
Notes 2,440,406 
Advances.-.. 35,747,517 


56,455 
3,488,163 


accru 282,725 
Oth. curr. liabils 


21,387,082 144.478 
Other deferr 


35,000 
5,540,000 
375,255 
818,575 
1,174,850 


1,071,003 
- 11,652,621 


Special deposits - 
Loans & bills rec 
32,477 ,667 

52,156 


8,530,630 


34,772,912 


55,689 70,499 


° ed 
debt 5,377,754 5,628,701 
Oth. unadj.deb_ 11,029,821 10,342,809 


$52,119,336 848,865,564 
—V. 130, p. 1651. 


123,880,367 
852,119,336 848,865,564 
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Western Maryland Railway Co. 


(21st Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1929. 1928. 3 ; 
Miles of rd. oper. (aver.) 875.18 862.14 1974.44 1974.44 
No. Pass.car.earnrev.. 521,789 733.653 842,407 
No. Dass. car. {mile- ~~ 14,182,868 15,929,286 20,145,944 22,379,713 
misetrad. 839 26,514 33.470 41.79 
Total rev-.-.. $319:843 $375,379  $503.282 $569: , 
Av. rev “Foe. fr. en. Daa 61.297 Cts. 62,638 cts. 68,600 cts. 67°65 oe 
Ao. ey Por Dass. perm 2.255 cts. 2.357 cts. 2.498 cts. 2/545 cts. 
revenue-_____ 18,485,706 19,063,383 20,825, 569, 
No. of tons car. 1 mile-_ _ 2128838390 2160534284 Pest itt 30asee7 087 


bcs énennseohe 2,432,458 _ 2,506,013 3,188,574 3,831,531 
T ht re 7) , , , , , , ’ , 
Avro ree. fo eat .--617 053.440 $17,626,032 $20,636,903 $23,871,862 

NS tk wae as $0,97120 $0.92460 .99097 ° 
Av. rev. per ton per mile $.00843 $.00816 ae tis ett a 4 


INCOME ACCOUNT FOR CALENDAR YEARS 





erating Revenues— 1929. 1928. 1927 1926 
Freight —Coal & Coke-. $8,333,718 $8,532,381 $11,263,758 $14,154,165 
_ batik te wet caches 9,619,722 9, 51 9,373,145 9, ,697 
face sicis isc ser 19, +379 503,282 569,631 
ae Se RO ah wes dei tants ws 138,566 88,905 83,803 83,352 
Mipress- ------------- 76,188 74,519 101,107 97,753 
Other rovemee 7777777" 87,354 ¥ 118,667 120,227 

er revenue. ________ 137,862 106,376 156,891 167,158 





























Total transport, rev. _ $18,713,253 $18,371,868 $21,600,655 $24,909,985 
Grain elevator___"_____ 161,030 124,557 173.578 - "166,280 
Other incidental rev ____ y a 182,732 
Joint facil. oper. rev... ‘989 B78 

Total oper. revenues-_ $18,985, 
operating PP tthe eo a 707 $18,592,557 $21,866,171 $25,259,575 

. of way & struc-__ ,041,864 $2,859,265 ,289,672 $2,952,965 
Matatenance of equip-_-_- 3,640,116 3,653,259 be eit etn ,098,1 
ae fic expenses. ______ 511,239 02,7 848 436,079 
i ation expenses 4,954,666 5,040,077 6,076,838 7,276,518 
poteess laneous operations 106,4 114,784 138,941 136,974 

neral expenses_______ 499,780 528,678 557,940 529,455 
Transp. for investment-_ 67,016 Cr.22,676 Cr.96,158 Cr.25,554 

Total oper. expenses - _ $12,687,143 $12,676,171 $14,993,312 $17,404,633 
Net rev. from ry. oper-- 6,298,564 5.916.386 6.872.858 7,854,942 

of || ae 7 ,073 83,478 1,180,026 1,096 ,082 
Uncollec. railway rev - _- j +703 1,098 735 

Total oper. income_ __ J 
Y Income lieing $5,242,062 $4,931,204 $5,691,733 $6,758,125 

oO ty rent income $28,979 $23,453 21,147 23,630 
Jt. facil. rent deduct -_.. Dr.247,947 Dr.208,757 Dr 244 b8h pr it 8 
Hire of equip. (net)_____ 801,489 504,720 743 Dr.489,158 

Net oper. income-- _ __ P ’ 
agit Income— $5,824,583 $5,250,619 $6,131,593 $6,075,223 

iscellaneous rents--____ 42,475 $37,690 40,174 0,638 
Wet ten ee. ee oe oo sat D 44,283 +40 boo #13370 
civtdiea tomes ronda p oe +3 76.0% Dr A; Dr 48,033 
Inc. from funded secs __ - 7,444 1,350 1,350 "675 
=. , aA sy nee. 11) .39 91 a {4 155,285 124,486 
Prem. on funded debt _ __ a _ a 13,017 
Miscellaneous income—_. 4,591 2,391 3,077 1,143 

Total other income _ __ $194,903 $144,236 $207 ,656 $188 ,664 
Gross income__________ 4 J 5 '8! "24 : 
>Deducis. rom Gross or $6,019,486 $5,394,855 $6,339,249 $6,263,887 

ents for leased roads-_ _ 89,130 89,130 13 
Miscellaneous rents-..-- 129/156 4.9 BF 008 iy OBL 
Int. on funded debt-___. 2,602,308 2,605,267 2,590,931 2,599,985 
Int. on equip. ctfs_____- 255,115 290,992 357,517 316,069 
Int. on unfunded debt—__ 2,296 69 317 ; 
Amort. of dis. on fd. dbt. 12,882 14,410 12,191 Gade 
ss income charges - - — 10,776 1,272 13,177 16,352 

otal deductions-__-_ $3,101,664 $3,019,669 $3,064,171 $3,004,548 
ees tones... ... «2... 4 : < 7 3. : 3" : 
She. com sik. ahd 2,917,822 2,375,185 3,275,078 3,259,342 
par rae 523 ,696 517,971 508 ,64 J 
Earns. pershr__.___._- $2.67 ™ $1.06 33°30 4985 26 
GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. | y 
Atta : | Lésbititieenn 1929. - 
Jommmon stock. 52,369, 

,, == 163,640,734 160,562,959 | Ist pref. stock_- 7 742 DoD a7 740 Dep 
ae 1,877,936 1,427,583 | 2d pref. stock.. 7,055,500 7.628.000 
Time drafts and ieee sels Funded debt... - 61,699,866 61.777.666 

Reece ,000, ,300, uip. tr. i 
Special deposits 24,903 22,313 Traffic & car a ene. ae 
ser- vice bal. _ 
_Vicebal.rec-- 188,918 179,593 | Audited accts & reid alebesii 
Net balance rec. wages payable 1,951,541 1,979,205 

from agents & Misc. accts, pay 31,327 33,697 

us gonduetors ; 367,332 R 414,165 Int.matured... 416,893 421,042 
. -Tec. 1,194, ,037,703 | Unmat. int. : 
Mat’l & supplies 1,584,545 2,016,133 Fund debt pony eee ad 

Int. & divs. rec- a FR See unpaid... -- 3,100 

Oth. curr. assets 121,345 110,430 | Unmatured rents ey ae 
Word, fd. advs-_ 13,768 11,175 neerd-....<<.- 1,625 1,624 
Disc.onfd.debt 436,000 _.__.. Other curr. liab - 29,354 27,365 
Insur. premiums Oth. def’d liab _ - 57,627 59,582 

paid in adv_-_- 38 ,857 61,744] Tax. liability .__ 981,149 923,786 
Other unadjust. | Oper. reserve. -- f 79.000 

Gees cawess 1,300,177 1,595,850| Accr’d deprec’n , 

equipment... 2,508,871 2,302,217 
Depr. & depl. of 
prop. W. Va. 
C.&P.Ry. Co 1,039,910 994,837 
Oth. unadj. cred 2,946,215 2,323,527 
Profit and loss... 17,392,322 14,502,167 
cs: 171,796,377 168,739,650 PB caxsaws 171,796,377 168,739,650 





—V. 130, p. 1111: 
The Texas & Pacific Railway Co. 


(Annual Report—Year Ended Dec. 31 1929.) 

Operating Revenues.—Operating revenues amounted to $45,69 
decrease of $5,099,398 or 10.04% compared with the er a te 

Freight revenue was $36,829,630, a decrease of $4,364,652 or 11.67% 
compared with the previous year, due principally to decrease in movement 
of crude oil, revenue from which amounted to $4,612,585 compared with 
$10,965,681, a decrease of $6,353,095. Tons of revenue freight handled 
decreased 1.38% and ton miles 15.63%. The average rate per ton mile 
was 1.155 cents compared with 1.064 cents in 1928 and the average haul 
per ton was 237.87 miles compared with 288.28 for previous year. The 
principal decreases in traffic handled were in animals and products, products 
of mines, and in products of forests, consisting principally of cattle and fresh 
meats, crude petroleum (partially offset by increase in stone, gravel and 
sand), logs and lumber. ‘The principal increases were in products of A<ri- 
culture and in manufactures and miscellaneous, consisting principally of 
cotsenneed Ba nay a yy vegetables — citrus fruits, refined petro- 
eum an oleum products, sugar, automobiles, autotr 
and x. - payheyca autotrucks and parts, 

assenger revenue was $5, J , @ decrease of $528,455, 85% 

compared with 1928. 1,010,027 passengers were en ry Ame 
136,645, or 11.92%. The average distance each passenger carried was 
166.41 miles compared with 158.50 miles the previous year. 

Other revenue aggregated $3,424,124, an increase of $293,709, or 9.38%. 


ing Expenses.—Operating expenses were $31,849,720, a decrease 
of $080,615, or 7.78% compared with wiete "Fale ‘They consumed 
69.70% of revenues compared with 67.99% in 1928. 
of sovanuee OF this amount $7395 14 : hey ged = ewes a 
’ 395, was for taining 
structures and $7 OF te for equipment. a ee 

oO 

year. 947,177 cross ties 


The standard property maintenance was continued during the 
were inserted, of which 747,871 were creosoted, 
in 1928, of which 1,047,371 were 


creosoted. 
, @ decrease of $1,806,318, or 


compared with 1,079,422 
tion were $14,144,602 
expenses consumed 30.95% of revenues, 


11.32% com with 1928. Such 
compared with 31.40% in 1928. 


Tazes.—Tax accurals were $2,243 ,608 compared with $2,246,333 in 1928, 
a decrease of .724, A . Ad valorem taxes increased ’ ’ 
while Federal enn 4 018: At fh = 


Funded Debt.—At the close of the year $80,123,380 of funded debt was 
pear roKe gompares with $58,659,410 at the close of 1928, an increase 

Road and Equipment .—Charges for additions and betterments were made 
to the property d the year, aggregating $10,705,512. 

New Lines.—The line of the Texas-New Mexico Railway, which was 
under construction from Monohans, Tex., to the Texas-New Mexico 
boundary line at the close of 1928, was completed and opened for traffic 
between Monohans, Wink and Kermit, Texas, on Jan. 15 1929, between 
Kermit and Cheyenne, Texas, on March 18 1929, and between Cheyenne 
and Texas-New Mexico boundary line on June 11 1929. 

The I.-S. C. Commission by an order dated Dec. 2 1929, authorized the 
company to extend its line from the Texas-New Mexico boundary line to 
Lo nm, New Mexico, a distance of approximately 70 miles, application 
for which was pending at the close of the previous year. 

, = is under way and it is expected to be 
une a 

On March 14 1929, the I.-S. C. Commission authorized the Texas & 
Pacific to acquire control of the Texas Short Line Railway by purchase 
of its entire outstanding capital stock of $11,000 value and all out- 
standing bonds amounting to $175,000 and the purchase was consummated 
as of Jan. 1 1929. The Texas Short Line extends from Alba t: Grande 

ne. a. (a distance of 10.04 miles) where it connects with the Texas 
an c. 

In order to afford additional and more adequate transportation facilities 
to the cities of San Angelo and Ballinger, Texas, surrounding trade territories, 
and agricultural areas to be traversed, the Abilene & Southern Railway 
has applied to the I.-S. C. Commission for authority to extend its line from 
Ballinger to San Angelo, Texas, a distance of approximately 40 miles. 
Application is pending. 

Federal Valuation.—Since the formal hearings in 1926 on tentative valua- 
tion of this company’s property and filing of briefs in 1927, the Commission 
has made no announcement of its findings of final value as of June 30 1916. 
In September 1928, the Commissi n served orders on the compan uiring 
it to prepare and submit information necessary to bring the valuation up 
to Dec. 31 1927. Preparation <f these data is under way and will be sub- 
mitted in due course. 

New Industries.—104 additional industries were located on the line, of 
which 74 were located on existing trackage. An a ate of 2.33 miles 
of track was constructed for ‘0 new industries and were located on ex- 
tensions a gree ating 1.10 miles. $76,602 was received during the year 
from rents of miscellaneous  Eronerty principally industrial sites. 

General.—In order to provide better passenger service to Mineral Wells, 
Texas, a health resort approximately eight miles north of Millap as ation 
on the T xas & Pacific, motor coach service connecting with this company’s 
rough passenger trains was established between these two points on June 
7 1929. This service is operated by Texas & Pacific Coaches, Inc., a sub- 
sidiary incorporated in Texas on April 5 1929, with a capital stock of $15,000 
all of which is owned by the Texas and Pacific. 

On June 21 1929, the Texas & Pacific Motor Transport Co. was incorpo- 
rated in Delaware with authority to issue 1,000 shares of capital stock of 
no par value, 100 shares of which have been issued and are owned by the 
Texas & Pacific. Among other things, the charter authorizes the «ompany 
‘o engage in common carrier service in Texas, Lou siana, Arkansas, New 
Mex'co and other states. Company holds permit to do business ‘n Texas 
and now provides freight service with store door pick-up and delivery at 
stations along the line of the Texas & Pacific and its subsidiaries, transporta- 
tion between principal stations being performed for the Motor Transport 
Co. by the Texas & Pacific Railway and «ubsidiaries. Similar service will 
be extended to Louisiana and other states as conditions warrant. 


TONNAGE OF COMMODITIES CARRIED. 


Construction of 
ready for operation by 


Forest. Animal, Agriculture. 9. Mines. 
) a 1,434,485 286,679 2,342,371 5,716,789 3,343,127 
I ws site 1,626,289 314,590 2 ,256,0 4,728,215 4,370,303 
eer 1,550,762 343 ,877 2,393,151 :790,4 1,985,821 
| a ,642,288 285,776 2,302,8 4,360,620 1,598,739 
| ee 1,732,393 61,792 2,303 ,202 4,116,1 1,876,004 
a 1,732,867 271,598 2,225,767 3,479,472 1,684,905 
ee eS 244 67 2,018,201 3,298,810 1, 13,492 
ae 1.298.630 204,439 2,005,578 3.017 828 1,206,427 
STATISTICS OF OPT Ors — CALAN DS YFARS. 
Miles operated.....--- ‘ 2,015 1,81 1,954 
Operations— 
Passengers carried - ~~ -- 1,010,027 1,146,672 1,179,973 1,335,241 


Pass. carried one mile___168,077,954 181,750,783 173,28 ,606 185,651,509 
Rate per pass. per mile_-_ 3.24 cts. .28 cts. 3.28 cts. .29 cts. 
Freight (tons) .....---- 13,410,955 13,599,043 11,044,011 10,190,233 
oS eee 3190003029 3920376644 2319,054059 1841,896479 
Av. rate per ton p. mile. 1.155 cts. 1.064 cts. 1.319 cts. 1.442 cts. 
Av. tr.-l’'d (rev.) (tons) - 556 599 523 506 


OPERATING ACCOUNT FOR CALENDAR YEARS. 





























Operating Revenues— 1929. 1928. 1927. 1926. 
DRE ccuscremesunns $36,829,630 $41,694,282 $30,596,471 $26,5°6,342 
EE 5,442,679 5, 160.. BGe-,a. ©. ,849 
ne ne nat cre ad ad 1,279,207 829,421 681,401 5, 
DS. «cunxneden tes 1,145,907 1.294,949 1,045,862 1,106,654 
Miscellaneous. -------- 375,344 356,224 340 ,307 331,280 
Incidental, &c......--- 623 ,6'6 649 ,820 591,298 632,807 

aaa dias site $45,696,434 $50,795,832 $38,949,589 $35,449,650 

Operating Expenses— ie. | 
Maintenance of way, &c. $7,395,147 £8,399,109 $6,832,210 $5,414,906 
Maintenanceof quip.._ 7,801,173 7,843,613 6,801,243 6,511,860 
Traffic expenses - - - - - -- ,0-6,196 967 ,698 8*4,732 845,628 
Tr nsportation expenses 14,144,602 15, 50,920 13,053,386 12,473,426 
General expenses_---.--- 484,020 1,362,782 1,176,530 1,178,699 
Miscellaneous operations 377 396 423,777 343,753 355,686 
Transportat'n for invest. Cr.438,814 Cr.411,659 Cr.294,783 Cr.291,817 

Total oper. expenses __ $31,849,721 $34,536,240 $28,797,073 $26,488,388 
Net earnings. .......-.- 13,846,713 16,259,593 10,152,466 8," 1,2 
Tax accruals, &c...-.-- 2,260,457 2,262,603 1,855,677 } 862,786 

Operating income - - _- $11,586,253 $13,996,989 $8,296,789 $7,098,476 
Oth r operating income- 969 ,698 871,487 778,476 799,923 

Total oper. income-___$12,555,954 $14,868,476 $9,075,265 $7,898,399 
Hire of equipment - - - - -- 2,789,012 3,267,596 1.768 ,324 953,835 
BREE GUS acne en anne eee 988,559 1,154,404 809,370 703 ,888 

Net inc. bef. fix. chgs. $8,778,383 $10,446,475 $6,497,569 $6,240,676 
Non-operating income... 1,113,608 533,126 566,106 368, 

Gross income-------- $9,891,991 $10,979,601 $7,063,675 $6,609,333 
Int. on funded debt____ 3,620,135 2,829,608 2,752,480 . 2,474,731 
Int. on unfunded debt -_- 62,103 85,916 59,902 110,917 
Misc. rents, taxes, &c_-_ 79,674 7°,120 137,313 96,345 

Net income. ---.----- $6,130,074 $7,993,956 $4,113,981 $3,927,341 
Preferred dividends... 1,185,150 1,185,150 1,185,150 1,185,150 
Common dividends - - - - - 1,937 ,695 3 Meise: .'*: Seaweeds. > nacbwe 

Income balance_----- $3,007,229 $5,355,659 $2,928,831 $2,742,191 
Earns. per sh. on 387,551 

shs.com.stk.(par $100) $12.76 $17.57 $7.51 $7.07 
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BALANCE SHEET DEC. 31. 


1929. 1928. 1929. 1928. 
Assas— E e TAabiiittes— a 7 
Inv. in road and Common stock. 38,755,110 38,755,110 
.--180,042,982 169,337,470 stock. 23,703,000 23,703,000 
Dep. in lieu of Fd. debt unmat. 80,123,380 60,059,410 
mtged. prop-- 123,501 96,866 | Traf. & car serv. 
Mis. phys. prop. 366,945 342,146 - payable. 671,433 1,032,319 
Inv. inaffil.cos. 7,152,805 5,898,382) Aud. accts. and 
Other invest'ts . 93,758 95,710| wages payable 2,850,284 3,640,381 
Cash....------ 556,063 2,351,475 accounts 
eee 659,745 KY Payable_.-..- 80,552 Hag 
Traffic cc .  ...... |keans&bilispay ...... ‘ 
serv. bails. rec. 935,668 1,576,908] Int. mat’d unp'd 179,928 168,492 
Agts. & con. bal. 104,717 127,712) Div. mat. unp’d 2,578 1,900 
Misc. accts.rec 1,613,017 1,627, Unmat. divs. de- 
Mat’lsand supp. 6,091,229 5,571,000) clared.---.--- 484,438 484 382 
Int. & divs. rec. 121,446 83,541 | Fund. debt mat. 
Oth. curr. assets 32,807 31,995) unpaid....-. 3,870 3,870 
Work, fd. advs. 17,701 18,213 | Unmat.int. accr. 729,479 531,697 
er def. assets ,00. 018 | U 
fOandimsur, ee #7 ...__} . @6CFUSG....-- 118 683 99,003 
aid 0 .. 455,845 1 an 918 Steer aet tab. 136.768 143°088 
Oth. -deb. 1, d er def. wpe / 
Tax HMability..-. 973,677 1,079,204 
Prem. on funded 
GEucsencce 22,002 22,002 
Accrued deprec 
equipment... 8,485,421 8,018,428 
Oth,unadj. cred. 867,811 846,740 
Add’ns to prop. 
thr.inc. &sur. 30,389,398 30,344,430 
Profit and loss— 








Total(ea. side)207 447,951 189,345,954 credit balance 18,806,783 16,783,781 


Note.—(a) The ee securities are cy, included in assets -— 
Securities ee securities 


assum ledged, = issued o 
comes T" “ws S08 700: booeitics in sinking funds, $25,000; 
total, * 5, 00. nate efabilities, held by or for a 


(b) The —— 
com: a are not included in ties shown: Ca 
funded ed debt—unpledged, $5,557, 000: total, $5,565,7 


Wisconsin Central Ry. 
(Report for Year Ended Dec. 31 1929.) 
RESULTS FOR CALENDAR YEARS. 


tal stock, $8,7 
—V. 129, p. 3632. 

















A Miles operated. 1 15403 754 ‘89 1156, 64 1738: 56 
verage - - P . 
Freight iron ore $1, él 626 $1,375,593 $1145 7,682 $1,460,449 
=> 14'285.929 14,620,570 £4°491 353 14:116,851 
2'084'826  2.220:485 2.518.643 2,808,926 
367 522 3,581 226 738 224.746 
56, 379.773 387.948 411,994 
355,118 373.384 439,600 461,605 
445,642 426.772 392,663 428,453 
a $19,527 564 $19,630, 157 $19. 744,628 $19,913,023 
Maint. of way & struc.- 2,580,509 3,028.21 9,504 2,645,899 
Maint. of equipment... 3/318,684 ‘ 34048 3: "505,993 3.479.961 
Traffic expenses... ._-- 22. 14;757 "390,488 393.093 
Tra tion expenses 7,735,831 8,032,008 8,110,800 8,172,294 
M neous operations 155,26 54,547 146,817 146 ,096 
General expenses ---- 653.062 641,940 619.298 627.311 
Transp’n for invest.—Cr 57.475 35,915 22,246 16,989 
Sa ee $14,808.682 $15,659,596 $15,400,655 $15,447,664 
Per cent. of exp. to earns 75.8 fo-en rir f 
Net earnings. -_...---- $4,718,882 $3,970,561 $4,343, 8 $4, 465 "359 
Inc. from oth. sources-- - 239,354 253, 241.968 1,585 
LE $4,958,238 $4,223,952 $4,585,940 $4,686,944 
Fixed charges, taxes and 
terminal rentals ---_-- 5,075,013 5,046,254 5,064,238 4,792,439 
ed $116,776 $822,302 $478,298 $105,494 
—V. 129, p. 4137. 


Standard Oil Co. (New Jersey) and Affiliated Cos. 
(Annual Report—Year Ended Dec. 31 1929.) 
Pres. W. C. Teagle, May 15, wrote in part: 


During the Le 934,749 shares of the capital stock were issued in the 
acquisition of stocks hts and properties, increasing the number of shares 
of stock to a total of 2 ,418,968 shares outstanding at the end of the year. 
The book value of the assets thus acquired in excess of the par value of 
the stock is a Lap eyo | $32,000,000, which amount is included in surplus 

justments the period. 

etroleum Today in 1929.—In the 
made in restoring its economics to a basis of adequate earnings and con- 
servation of resources, it is of interest to review the varying fortunes of 
the petroleum industry over the past three years. In 1927, for the first 
time, the world’s petroleum reserves were demonstrated to be comparable 
to the raw material reserves of other basic industries in that uncertainties 


ht of such progress as has been 


as to early exhaustion were Lg ow gt dispelled. In 1937. also for the first 

time, the petroleum og 4 had the Gi eteee of leaders and co- 

operation represented by the Federal Oil Conservation and the 
icials of several States 


their efforts to effect conservation and to regulate 

to some extent the production of crude to conform with world requirements. 

After ee enormous ———- in crude o— = in the earlier menses of be 
year, voluntary co-operation was resorted to and a large amount of potent: 

roduction was held in the ground. 

The corrective influences of this movement ae x} immediate and so 

marked that it was more generally adopted pad, Gantng 1928 In that year the 

industry reduced the amount of awe ed products forced into 

8 e from 69,000,000 barrels in 1927 to 23,000, barrels. It more 

tly conducted its manufact operations during the Winter 

months by avoiding an undue accumulat +> of products and, largely as a 
-_ of the conservation measures begun in 1927, it added materially to 

The benefi Giinctn ware tm tact Go apparens os to leah 

t of optimism throughout the industry and this t found expression 


ear last year in the peers Dp ing of runs of gasoline in quantities 
a Sane ee as the os deferred requirements. is policy not 
rs) built u 


e but drew upon crude production, with the 
result that 4 = early ferme d crude prices were advanced, the inevitable 
in of excessive new production followed and for the time 
the co-operative program was jettisoned. The cycle which ane in 192 
was —~ and the industry was back at the starting poin A realiza- 
tion of the fallacy of such a relapse led to remedial abares ‘in the Mid- 
mtinent field, which measures were particularly effective in Oklahoma. 
The momentum of this curtailment was barely under way when crude 
production in California increased prodigiously and its was close to the end 
of the year before the correction of ahs tuation had n. On the whole 


the tion at the close of the year was reflected clearly by the volume of 
stocks above und. These amounted to approximately 688 000 


-refined and refined products, of which 67,000 “000 b barrels were 
accumulated during the year. 

That overproduction of crude was not the sole cause of this uneconomic 
condition is indicated by the fact that of the accumulation 36,000,000 
barrels were crude oil, 10,000,000 barrels gasoline, and 14,600,000 barrels 
gas and fuel oil. Throughout most of the year ar te wholesale price of gasoline 
was below the average due to the ve refinery runs, the full nye te 
of which was felt in the fourth quarter. That this loan price ran; 
of thes indnaey's serene The ieee nee ae ae loation 

8 omies e increase the curgtes Sapa es y 

10,000,000 barrels demonstrated the inelastic character of the cons 
markets and forecast an ultimate readjustment of crude prices to conform 
with the price Fone of gaat of gasoline. The theory that the price of gasoline may 
be maintain a fixed value for the crude has been ven 
Product depends enuray on ine marge Garween supply and douinaat de 
on the ween supply not ae- 
mend and must inevitably influence the value of the raw material. 
of the industry in 1929 were generally improved but the 


eaten that they reflected conditions throughout the year would 
hardly warranted. etermining factors 


be 
The events of 1928 were the d in the 











earnings of the past year and while, from a Siapuatel etpatpeins, the situa- 
tion was improved, the oe position was impaired by the further ac- 
cumulation of s of crude and 
hey ge ey aE the — States was 1 ,001,702,000 barrels as 
aepinst 
e increase of 11 13,020,000 barrels in crude production for [See wap oe 


elutes te t as es Kansas, Oklahoma, 
ae < Soest, the ioe Gants aivaean about 53% of the total in- 
ere Wi eclines recorded in North 


ere the 
Rocky Mountain area, ig t0.8, 710,000 barrels." Impor of crue were 
decline, amounting barrels Ports crude were 
78,014,000 barrels, a decrease of 853,000 barrels from the previous 
‘ompany P nation — Caen Cte prea subsidiary and affiliated 
ahem wk, 100,098 barrels ee Se er tae or 17.37 


er the uction for 1928. ‘Domestic, fi lied cise 552 
ond foretsn fields 4 barrels. SS tenet peed 


3h 49,442,546 Galen ‘oes 51.6% 
e crude 

¢ The ‘bulk of the domestic production was obtained by Humble Off & 

Co Texas, The Oil Co oma, and 

the Standard Of] Co. of Lo " nna, principal Various sub- 


prod 

duction showed an 
from the operations of the Humble company in 
a much larger gain would have occurred had uction acti 

extended to the capaci of the fields. Prod m by the Carter Oil Co. 
was approximately 1, ,000 barrels less than for the preceding year, a 
ecrease > ae due to Pproration and conservation in the 


, foreign subsidiaries in Canada, America, 
Dutch East In ies and Europe was larger by S076 280 eae back than that 
for the tng ter 
The increase total production, erg agg J A La ,960,136 barrels, was 

conveniently absorbed into the compan a a as evidenced by the 
amount of crude on — at the oan a oO 192 his ‘show an increase of 
only 4,704 t the close of the year all interests were 
currently pases =| about 285,000 barrels daily. Thies was materially lower 
than their potentia coperity owing to vo curtailment put into effect 
in some localities in the interests of conservation. 


Natural Gasoline Plants.—Production of gasoline from casinghead and 
natural gas was approximately 10% in excess of that *! the 102s An year, 
or 4,225,000 barrels, as com to 3,817,000 barrels in A number 
of new plants were installed to k Pace with the Lt ... of new crude 
fields or the extension of ater Gen The change in motor fuel quality 
through a closer control of volatility with reference to stability of the 
product necessitated altering some of the natural gasoline recovery plants to 
permit of eliminating the more volatile or unstable fractions. 

Pipe Lines.—Trunk pipe lines of subsidiary and affiliated companies 
represented 3,737 miles at the end of the year. These lines delivered a total 
of 133,392,079 barrels of crude oil an increase of 12,500,000 barrels over 
1928. ‘The most important extensions made to new produ: cing areas were 
a line 126 miles long to the Salt Flat Field in Texas and a line 50 miles 
“Eo to the Oklahoma City Pool in Oklahoma. 

character of the business of the Tuscarora Oil Co., Ltd., ch: ed 
from ‘that of a crude carrier to that of a gasoline carrier, and ee Bie i 
system reversed from an eastward to a westward movement, __— 
line is approximately 370 miles long, 


EF 

uction of crude and manufactured products played an 
important parein tin the — from a surplus to a sh e in world tanker 
tonnage. addition to expansion in domestic consumption and in exports 
there were heavier requirements for movement of clean products to the 
eastern seaboard as well as a larger volume of movement for greater dis- 
tances. The resultant tonnage loeed me ge brought all world tankers available 
for commercial service into operation the middle of the year. As a 
consequence, market freight — = A practically fixed at the h 

levels reached at that time. arnings were substantially greater under t 

new rates, which averaged 60% higher than those prevailing during the 


previous year. 

At the close of the year the world tanker tonnage a Pe Bo 10,- 
650,000 deadweight tons. An additional 15%, or i eo. 
contract for construction, is almost four times that building at the close of 
1928. It is reasonable to e that the present high level of rates will 
continue until curtailment of production or manufacture reduces require- 
ments or until delivery of eon e now building creates a surplus. 

The 118 tankers owned by subsidiaries and ag; ting in excess of 1,- 
250,000 deadweight tons constitute an iomvanee on of 17 in number and more 
than 200,000 deadweight tons as compared with the close of 1928. Comple- 
tion of tankers now under construction, consisting of two 19,000-ton —_ 
pressure steam driven vessels, six 16 600-ton esel vessels and 
ships being built for special trades, will give the Standard Oil Co. (N. J) 
—— of more eae one-tenth of the world tanker tonnage pe ag 

An increase of 13% is indicated by the total bulk oil movement of 164,- 
394,084 barrels transported in tonnage owned and chartered. Of this, 
111,422,694 barrels were transported in the average of 71 vessels owned and 
chartered by the Standard Shipping Co. 

Absence of serious accidents = the year kept losses substantially 
under the premiums set up against the marine insurance reserve on the 
basis of outside market rates. 

Manufacturing —Total crude run by all refineries was 196,797 ,000 barrels, 
an increase of about 15,000,000 barrels over 1928. Average daily t h- 
Bot op of crude at the domestic plants was 409,098 barrels as compared h 

94,924 barrels in 1928. The statistics of this year include for the first time 
the operation of the Beacon Oil Co.’s refinery at Everett, Mass. In the 
refineries soereees in Canada, Cuba, “Argentina Chile, Roumania, Dutch 
East Indies orway, Poland, Ital enezuela, Trinidad and 
oe 130, 0.072 barrels were run vn Bay. as against 102,162 barrels in the 


ing y 
ort is Sbviousiy essential that the refiner manufacture his products at 
lowest cost as well as in the proportions and of the quality required by the 
trade. This demands constant ability to meet the changing requirements 
for products—especially motor fuels and lubricants—brought — by 
e eering advances in other industries, as well as to overcome the d 
culties of operating on a frequently changing quality of raw material. 
Through continued research and doveln ment, resulting in equipment of 
= roved engineering 5 cane. we were able during the t year not only 
ero ve the efficiency but also to keep pace — Fy this essential need of 
flexib ty in vetinery operations. 
A very substantial improvement was effected in the anti-knock quality 
of the gasolines produced in response to the increasing demand for motor 
fuels suitable for internal combustion engines of higher compression ratio. 
her attention was given to the comprehensive planning and co- 
ordination of activities w resulted in a greater degree of uniformity in 
operations and consequently a minimum disturbance to personnel. 
ted the continuance of the policy of holding inventories at a 
= ead o increase in 
iy the tarper business 
handled and the fact that inventories wae at the ~~ at the beginning 
of the year due to the large reductions accomplished in previous years. 


Marketing.—During 1929 the overquesusien of crude and manufactured 
products throughout oS indus or o . utted the markets, bringing about price 
cuts and other uneconomic co ns. In spite of this the domestic com- 

anies generally retained their customers and secured a fair share of the 
crease in consumption. 

The practice of some competitors when entering a new field of encouraging 
tank car buyers with cularly favored prices so they may in turn grant 
price concessions is detrimen: and nant to sound market It 
secures a temporary benefit for the compan the tank car yuyer 
at the pts of sound marketing consitens and provides a permanent 
sales evil. The gross profit thus assured the tank car buyers is out of propor- 
tion to that of the refiner. It is at least as much, and often more, than 
the refiner gets for his gasoline at seaboard shipping Points and yet bears 
no comparison to the investment of the refinery nor to the hazards involved 
in producing and finished products and 


unsound market: Dp nd its wider adoption by all engaged in 
mark leum a nag B te in the public 
Conditions in the foreign mark 


busin expanded at te to those = aa 
company’s ess ata entisteatery ra t © 
increase’ in ones in lg ay markets e sale of anti- 





motor 
was foreign co and indications are that 

ol will Ket? be a considerable de comme at tt. 

to consumers has lik 


untries 
The sale of motor oil directly 
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Naturai Gas Companies.—The past year saw further ion in the 
distribution of of natural gas over the country and the subeldiaries participa ted 
additional 


fim the yy followed the opening up co 


gas resources. 

Deliveries of gas through the Se Bee ot Se eee Set Gee See 

program o i paralleling Ge Si tne tiny te eiSoee as baton 
m 

ken anes with ad Me 


for 

luplicate line. This the dail 
pa 140,000,000 cubic feet. A like e condition was anticipated for 
tke Winter demands of the capacity of the 22-inch 
pipe 2 Oe on aaa an additional compressing 


and put into o at Canyon, Colo. 
Retina gentenns in St egy = 

3 in length, fon the gas fields 

area. 


which have 
one 

into 1 of large volume. 
sales of EF. — to greatly 
ind ustrial consumers 


record 
in the last three months of e. year promot reduced the expected 
margin. iaries in the older districts supplied 656,443 domestic 
consumers in over 200 cities and towns with an estimated ulation of 
more than 3,500 


under lease with 6472 gas wells. fa enh a ggg te 15, 446 miles of 
pipe lines, 2,966 oil w and 30 gasoline plan During the yéar the Hope 
uired all of the properties of the burg Light & 

‘ecting economy of management and operation. 
in Delaware Nov. 26 1928, the 


e Standard Oil Export 
exchange of its non-voting 5% cumula 
of the stock of the Angi eri oil 


pa! — of «eco ,000 of 5% 

on the New 

ork and London Stock Exch rear. The exchange of 

stock through which Pe Anglo- , Was acquired was 

effected on a basis of 5 5-9 shares re wy a "for one share of Export 

corporation. Prior to the transaction, Anglo-American Oil Ltd., was 

engaged solely in —aiey petroleum products. Its acquisition will ‘have 

the ef effect of assuring the Export corporation an outlet y its —— 
ia) ‘Gor British Isles and A the same time will guarantee the Anglo-Am 


Ltd., a source of supply. 
Standard Oil Development Co.—The technical unit of Standard Oil Co. 
.N. J.) is the largest organization of eers, chemists and technical 
ts in the petroleum industry. maintains and operates the 
evelopment department, including the central research laboratory at Bay- 
engineering department, Standard In jon ew poe 
ee on research and the patent department. It also nces = a 
waezing Capron degrees, major research and development projects 
conan o which is in the hands of the operating subsidiaries of the 8 Standard 
Oi — ho. .) and th a standing technical committee, together with 
committees, it provides machinery for co-ordinatin et technical 
and related activities which the various 0 ting units carry o 
In 1929 there was an expansion of 42% in the activities of this unit. 
was in large part mad ents on the 
hydrogenation process, the remainder due to the general increase of 
reszarch, development and engineering work of the company. In research 
and development the principal activities have revolved around the increasing 
demand for improved products. Engineering activities have been expanded 
mainly by the necessity of designing improved and more eo ———-. 
coupled with moderate increase of capacity in several existing ineries 
and by the planning of some projected new plants. 

Hydrogenation .—In November 1929 the Standard Oil Co. (N. J.) and the 
I. G. Farbenindustrie A. G. entered into a contract replacing the develop- 
ment contract of 1927 vasurved to in last year’s report and providing for a 
definite and permanent merger of interests in the hydrogenation develop- 
ment. Acting under the 1927 agreement, the Standard Oil Co. of NewJersey 
and the oo Oil Co. of Louisiana had already begun construction of 
pioneer oil hydrogenation plants at the Bayway and Baton Rouge refineries, 
and a third unit for the Humble Oil & Refining Co.’s Baytown refinery 
is in process of design. 

By the terms of the 7 AY comtepee, paten rights, ag and future, of 
Standard Oil Co. (N. J.) and ndustrie A. G. relating’ to 
hydrogenation of coal and oil for “ee aan outside of Pam. we as- 

signed to a newly created Delaware ration, the Standard-I. Co. 
Standard Oil Co. (N. J. ¢ owns the majority of the stock of the A adare. is 
G. Co. In order to make the hydrogenation process generally available to 
the oil industry within the United States, there will be incorporated a 
patent —pory cumeany to which will be assigned the exclusive licensing 
ts for the . Any unit of the wy ay’ A desiring a license will be 
offered an ~ ey to as a stock interest in oO gem holding company 
proportiona to its crude refining capacity, thereby mutualizing for the 
ustry the license rights and management of the patent holding company. 

Construction of commercial plants and preparations for the early opera- 
tion and qooete licensing of the hydrogenation process are a reflection of the 
success which has attended the research and development work in a 


for several years. The demonstrated tentialities of hy: enation as a 
conversion operation will have a far-reaching effect upon the 
leum industry. is effect may be summarized as follows: 


1. Through hydrogenation it is now shown to be practicable to convert 
coal into liquid hydrocarbons at a cost which, although above prevailing 
oil prices, is not prohibitive. Thus, the coal reserves of the world become 
supplemental to the crude oil soesves. 

pe S the o hpereamnetiee method, liquified coal, shale ofl, coal tars, crude 
peissiown its residues of all descriptions may be converted into sub- 
stantially 100% of high grade finished products. Thus, product quality 
as well as supply will be stabilized for an indefinite future and conservation 
Promoted by 1 unnecessary the production low grade products and by 
Osses 

3. The hydrogenation technique is adaptable to supplementing as well as 
replacing to a considerable extent present refinery methods, and is in general 
characterized by the production of products of higher uality than those 
obtainable by present methods from ordinary crudes. This should result 
in a healthy and — t expansion of me yee 

we of the umerable new technical roblems, solutions of which 

souuired | for the practical and profitable —_ ror the the hydrogenation method 
fn seed in and because of the relat te dag investments required, 
progress berm ts general application will bly be slower than was the 
case with the cracking - ere mana The cfamase effect, however, should 
be even more importan 

It is believed that the’ 


ection of the hydrogenation lace 
the oil industry upon a p of stability com: —,. wens the ¢ = ic 
industries and that the general tion of that fact 1 result in the 
oceans of oil a as an enduring source of energy a, the engineering 
and ustrial world 


Aviation.—Formation of the Stanavo Specification Board, Inc., in con- 
junction with representatives of the Standard Oil Co. of California and 
Standard Oil Co. (Indiana) was the outstanding step in the company’s 
aviation program during 1929. This agency served the two-fold purpose of 
channel for the marketing of uniform specification aviation 
products name both here and abroad, and of building 
good will by making available to the flying world the technical experience 
of all three companies. Continued research and emnt, both on the 
ground and in the air, resulted in many new s roducts as well as 
steadily improving 166,406 in existing aviation fuels = lubricants. Com- 
as miles last year, including a 6,000 mile tour of 
Huropean airpo 
Foreign Conditions. _—Europe is still experiencing a period of gradual re- 
construction and in 1929 some further progress was made in its economic 
readjustment. The monetary stabilization became further consolidated and, 
with the exception of the Spanish no marked fluctuations occurred 
in the various currencies. The cial improvement has been an im- 
rome factor in enabling trade to develop progressively, not only from an 
cultural and manufacturing standpoint, but also in the way of 
assistance to European 

continual te 


exports. 
improvement in economic conditions has had a direct bearin 
the development of the petroleum business, which, however, 











————= 


partake of a highly competitive character and in some countries was handi- 
ment F d in ‘co normal development te political interference and govern- 
© expansion ‘and- athe Pod e business in Europe would be 
me phe Be oP nem hy and direct taxation 
levied nate, guasiine tn somes count ies being subjected to 
cents to over 16 cents per " 

enters into po: 


community. The individual h 
than 100 shares. Of the total num 
women. 

Through the stock acquisition plan the trustees have ape 1,309, 138 
shares of common stock to em vice The — oo pon 
one year and on Dec. 31 1929 | 960000 chen 28.008 
whose accounts the trustees h shares. Over 63% of the shares 
y distributed were still remaned "by employees on Feb. 15 1930. This 
Dartnesehip has been of great value » stmt a spirit of loyaity and 


co-operation throughout the 


CONSOLIDATED INCOME iecoaaie FOR CALENDAR YEARS 
1929. 1928. 1927. 1926. 


$ $ $ 
Gross operating income.z1,523,386,464z1,302,779,122z1,256,505,071 1,283,554,861 
Inc. from other sources... 26,075,571 17,361,078 8,081,123 25,409,173 

















Total income. -......- 1,549,462,035 1,320,140,200 1,274,586,194 1,308,964,034 
oun oper. & gen. exps..1,278, 865.858 1 ‘075, 101,964 1,117, 307,805 i, 119/236 ,426 
éatbnousscnceanine 37,055,419 35,422,708 24,118,207 16,107,694 
Depa, Missdsucs a79, 543. ,059 a75, 219, 689 a74, 898, 680 y55,967,712 
Consol. net earnings... 153,997,700 134,395,839 58,261,502 117,652,201 
Itn. & disct. on fund & 
long-term debt. -...-. 9,087,551 8,533,243 Fs ase 
Profit applic. to min. int. 23,997,355 17,376,910 kK eee 
Net income.......... 120,912,794 108,485,686 40,422,857 117,652,201 
Pref —_ PPO | wdisituee . 23 aekeeouns 3,499,526 13,998,103 
Sachi ais 46,519,705 (6%)36583117 (6)35,065,693 (414)23230676 
Balance, surplus. -..... 74,393,089 71,902,569 1,857 ,638 80,423,422 
Previous surplus. ....... 478,043,454 400,142,931 426,790,797 349,224,882 
Adjustments. -.....-..- Dr 3,213,324 Cr.5,997,953 Cr.1,490,431 Dr.2,857,507 
Premium P poedl = red. of 
GRUNGE SUOEcceccks§ - cetebsde”  - wedbecee Dr.29,995,935 ....---- 
Profit & loss surplus... 549,223,220 478,043,454 400,142,931 426,790,797 
Shs. com. outst. (par $25) 25,418,968 24,484,219 24,317,219 20,695,900 
Earns. per sh. on com... $4.75 $4.43 $1.52 $5.01 


y Includes depletion. 
inter-departmental tr 
and amortization. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


z Including inter-company transactions, but excluding all 
ms. a Includes depletion, depreciation, retirements 








— 1928. 1927. 1926. 
Assets— $ $ $ 
Real est., plant & —o x776, 580, 417 651,602,971 656,644,875 550,789,966 
U.8.& For. Govt. bonds 
ee eee alesis 198 823,806 
Marketable securities_.... 214,370,499 176,112,776 127,153,304  -.....-.- 
Accept. & notes receiv... 5,062,421 A ,293 4, a” oa 
Miscellaneous property... --.-.-..- 12,376,744 12,953,855 7 497 ,661 
Miscellaneous securities - - 1,880,481 12,552,998 1,335,939 96 ,126 
Other investments-.--..--. 185,123,981 166,020,398 127,073,346 116, 149,274 
Inventory of mdse. (at 
OO8e GF MED... caren 314,509,821 275,935,228 272,893,382 303,068,933 
Accounts receivable... 221,629,527 168,449,565 167,860,891 344,095,979 
i inicidenamdedinttnw em 27,615,991 87,734,295 42,610,587 11,623,380 
Sink. & special trust funds 1, ,058 905,459 ee. “sumesdos 
Prepaid & deferred chgs.. 19,501,359 15,738,882 ef er 
Total assets..........- 1,767,377,555 1,572,267,610 1,426,601,249 1,541,945,125 
Liabtlities— 
Cee ee ee iiedee” =| panctens. | _peiarinn 199,972,900 
Ca canceccens 635,474,200 612,105,475 607,930,475 517,397,550 
Fund. & long-term debt.. 170,132,833 167,197,000 169,239,000 120,000 ‘000 
Accounts payable. -..-...-. 129,154,735 114,570,426 81,981,607 241,350,289 
Acceptances & notes pay. 9,130,341 3,535,054 SF arr er 
Accrued liabilities....... 31,824,385 9,040,926 T55e0tiéM hws 
Deferred credits.....-... 9,315,728 6,663,450 _ OE) RR eee 
ee eee ee 17,585,024 8,486,327 17,867 ,296 
Insurance reserves..-...- 21,685,873 20,542,829 19,918,000 18,566,292 
aia a en Gwataamieickhe 549,223,220 478,043,454 400,142,931 426,790,797 
Cap. & surp. of min. int_.. 163,661,320 134,063,471 119,977,582 -....-.-- 
Reserve for annuities.... 47,774,920 8,920,500 7'884.587 co manana 
Total liabilities. .....-. 1,767,377,555 1,572,267,610 1,426,601,249 1,541,945,125 


x After deducting $595,782,902 for depreciation and depletion.—V. 130, p. 3182. 


Chile Copper Company. 


(14th Annual Report—Year Ended Dec. 31 1929.) 
CONSOLIDATED INCOME ACCOUNT (INCL. SUBS. COS.) 


For Calendar Years— 1929. 1928 1ss 00.1sn, 
Cop ~é per produced (ibs.) 2. 515. 752 265, $63 5 517 219,600,465 220,138 A65 
Sonar sold (Ibs.)....-- 212 158 a! ‘998, 571 235,291,177 215, 286. 183 
Average price.......-.- 13.29 cts. 


ot ‘cts. 3.2 14.11 cts. 
Operating revenue----- vs CY 634,734 $42, 544, 973 $31,279,529 $30. 376,224 








Operation 058......... 0'083.960 14,385,942 13°228,920 12°141.479 
income.$28.550,774 $28,159,031 $18,050,609 $18,234,745 
Onvet Operating income-$25 550159 8 'g28'820 ° B11 O88 BBL 274 
oe ela 0,631,813 $20,087,851 $18,862,592 $19.086.019 
BB fy £30 O30. 868 4:054:020 " 2.754.411 2.469.674 
ion on eds... 2°168.496 2168.4 B3'002 2'280°425 
Deprec. plant & equip. 2:410:516 2'920,570 3e80'382 | 2'720°023 





Net income--.-.----- $21,821,932 $19,943,864 $11,085,537 $11,655,997 














DEE. Swadusecuen 22'077.495 11,590,683 11 ‘023,645 10,978,326 

Balance, surplus_...- df$255,563 $8,353,181 $61,892 $677 671 
ae tT 7 a share : 0 

4,41 shs. ca 

stock (par $35). $4.94 $4.52 $2.51 «$2.65 

x Figured on 4,391,251 shares (par $25). 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 

Assas— $ a TAabtitites— rs ry 
Prop. invest---x135,216,352 136,302,449 | Capital stock...110,387,475 110,387,475 
Def. chges. incl. Funded debt... 35,000,000 35,000,000 

dis. on bonds. 8,986,883 9,346,061) Res. for renew'ls 
Suppl. on hand & & repl., ins., 

exp. prepaid. 7,770,364 6,369,827 GOikvcnsssce 891,782 1,099,712 
Copper in proc. Int. & taxes accr 3,798,573 3,777,186 

& on hand... 6,857,314 1,012,479 | Accts. Ww 

Accts. receivable 1,421,786 11,120,780 payable ..... 1,530,092 2,797,110 
Cash &callloans 8,559,379 6 ‘369, ‘603 Surplus........ 17,204,154 17,459,717 

Total ...<--- 168,812,077 170,521,201 THO ansciua 168,812,077 170, ses _ 

Property investment $99,365,694, plant and equipment at 

reduction corks. power plants, railroads, steamships, &c., $59, elt ‘427, 


less reserve for deprec. of plant and equip. $23,760,770.—V. 130, p. 3969. 
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The Colorado & Southern Railway Co. 
(31st Annual Report—Year Ended Dec. 31 1929.) 


President Frederick R. Williamson reports in substance: 


Revenue.—The substantial increase in freight revenue, as shown in table 
below, was due to large increases in to e of products of lture and 

mines, especially on The Fort Worth & Denver City Ry. 
on that line for year 1929 increased 5.226 cars or 114% over } ° 
owing to a + opens KR 4 a 4 a a Fon on = be — 
Panhandle and to new tonnage from the recen mpleted Plains A 

f mines to on the Fort Worth & Denver road increased 
,614 tons or 46.71%, 0 to extensive highway co: 
caused a heavy movement in crushed stone and an 

and sand shi ts of 278,215 tons or 18 3% as 
of new gravel and sand pits on the South fains Ry This class of ship- 
ments also showed a substantial in tonnage on the Wichita Valley 
rw — petroleum shipments from the Panhandle fields increased 
oy ns. 

Cotton tonnage, an important source of revenue for these Texas roads, 
has again for the second consecutive year shown a net total decrease owing 
to drought conditions and damaged crops in the southern counties tribu- 
tary to these roads. tonnage on the Wichita Valley Lines was 32% 
less than d the year 1928 and 46% less than the average tonnage of 
the preceding four years. 

P. er earnings for 1929 as compared with 1928 showed a decrease 
in both haul travel and interline business, but especially in the local 
business as the result of continued development of hard surface roads and 
the co uent increase in use of privately owned automobiles and bus lines. 
Hard roads parallel practically our entire system and make inter- 
ne hy via automobile easily a 

e increase in mail revenue was chiefly due to increase in rates and to 
first year business on the South Plains Ry. 

e increase in switching revenue is attributable to increased activities 
of the Ford Motor Co.’s plant at Denver and the completion in the latter 
part of 1928 of the Montgomery Ward & Co.'s plant, also at Denver, both 
Plants being on the Colorado & Southern tracks. 

Operating Expenses.—The increase in operating expenses was due to an 

eas ry expladionses on Fort Worth & Denver City Ry. of $694,748. 


The Colorado & Southern Ry. kept its total operating expenses for 1929 
practically at a level with those of 1928, showing an increase of only $25,937, 
Decaues a 


or 0.28%. 


Roadway maintenance increased 
damage in Wyomin 


114,692, mainly 
g. Locomotive repairs were increased 
rope eA from the adoption of a program of rehabilitating locomotives, 
on which only minimum repairs had been made during the two previous 
years. These two large items of increased expenditures were, however, 
offset by substantial decreases in other lines of work. 

The Wichita Valley Ry. showed a decrease for 1929 of $120,831 in oper- 
ating expenses. 

Capital Expenditures.—There was expended during the year 1929, charge- 
able to capital account, the sum of $1,218,561. 

Valuation .—The Sarge on account of valuation for the year was $70,922, 
as compared with $60, for 1928. The total charge for valuation ex- 
penses to Dec. 31 1929 is $1,094,357. 

. Cor on's final valuation of pro y owned and used, 
and used but not owned, at June 30 1918, plus additions and betterments 
to Dec. 31 1929, is $86,937,240. 

The work of bringing the valuation down to Dec. 31 1927, to comply 
with I.-S. C. Comr on's order dated July 1 1928, is still in progress. 

Agricultural—Colorado & Southern Ry. ood crop yields and increased 
prices on many farm products gave the farmers and ranchers of Colorado 
and Wyoming a successful year. The sugar beet acreage harvested in Colo- 
rado amounted to 231,000 acres, an increase of 22.7% over 1928. The ton- 
nage of beets harvested also set a record of 2,890,000, an increase of 409,000 
tons over last F iy A crop. These increases are in spite of the fact that 15% 
of the Colorado beets were frozen in the ground by the unusually early 
arrival of winter weather in the latter part of October before the harvest 
was completed. The increased tonnage was also due to increased yields 
per acre as the result of education of the farmers by the railroad and sugar 
companies in the growing of sugar beets. 

In the Wheatland, Wyo., district sugar beet acreage and tonnage have 
continued to increase. 

It is estimated that this district will plant 8,500 acres in the spring of 
1930 with a probable production of over 100,000 tons of beets. ‘The sugar 
beet factory which has been under construction at Wheatland will be com- 
pleted in time to bandle the 1930 crop. 

The potato crop in 1929 in Colorado brought a very profitable return to 
farmers with the price of $1.10 per bushel on Dec. 1 1929 as compared with 
45 cents per bushel of the year before. The potato acreage was 20% less 
than in 1928, but the acreage yield was 140 bushels per acre as compared 
with 122 bushels in 1928. 

Wheat production was a little less than in 1928, but with a compensating 
increase in price. The dry bean crop had a substantial increase in pro- 
duction, but at a slightly lower price. 

A profitable crop, which has been showing a consistent annual growth in 
roduction, is that of cherries grown in the vicinity of Fort Collins and 

veland. In that section in 1929 3,000,000 Ibs. of cherries were pro- 
duced and received a price of $120 per ton, and local canneries report they 
are unable to supply the demand for canned cherries. 

The livestock industry for 1929 showed a decrease in numbers of range 
cattle, but an increase in sheep and lamb feeding operations. Da cows 
had slight reduction in number, but an improvement in quality. urkey 
production was materially increased. 

Texas Lines.—Wheat production in the northern Panhandle counties 
Was again as in 1928 favored with seasonable rains, resulting in a crop 
which was larger than the 1928 bum crop by 540 carloads on the Fort 
Worth & Denver road, and by 2,351 carloads on the South Plains Ry. 
On the latter road, however, the large increase was mainly due to the 
opening up of new territory. In the southern counties and on the Wichita 

alley road, wheat and feed crops were very short on account of dry weather. 

The cotton crop on the Fort Worth & Denver road amounted to about 
2,500 bales more than the 1928 crop, and about equal to the average of 
crops of the preceding four years. On the Wichita Valley Ry. general 
drought conditions caused a shortage of 38,000 bales or 32% less than in 
1928, and about 67,000 bales or 46% less than the average crop of the 
preceding four years. 

The dairy business has shown continued growth with importation of 
dairy animals, establishment of new creameries and enlargement of the 
dried milk plant at Decatur. 

The poultry industry progressed with an increase in hatcheries of total 
Set in 72,000 eggs and the continued development of commercial 

‘arms. 

Grass and ranch lands in the northern Panhandle counties have had 
much acreage converted in the past year to cultivation as the result of 
favorable crops in 1928 on farm lands in this territory. 

1929 company followed its regular policy of aiding farmers to 
develop better conditions in the raising of live stock and in arming. 

Denver & Interurban Motor Co.—This company commenced operations 
Dec. 1 1925 over the State highways between Denver and Boulder, Colo. 
Advances of $72,500 to the company, made by the Colorado & Southern 
Ry. for purchases of equipment an os capital, have been repaid 
from operations to the extent of $32,500, together with 6% interest. 

The net current assets over current liabilities at Dec. 31 1929 were 
$29,206, the investment account, $115,293. The net income for the period 
of corporate operation, Dec. 1 1925 to Feb. 28 1929, amounted to $33,057. 

On March 1 1929 and for the purposes of effecting certain economies, 
he 11 buses of the company and the operations of the bus routes between 

enver and Boulder were by agreement taken over py the Rocky Mountain 
Motor Co. upon a basis of rental of the 11 buses at 7% on a valuation of 
$100,000, and an equal division of net income. A bus depot was erected 
in Denver, May 1 1929, by the Rocky Mountain Motor Co. and all opera- 
tions thereafter were conducted therefrom. The use of the car barn and 
ay ticket office of the Denver & Interurban Motor Co. was discontinued. 

enver, Colorado opesaes, Pueblo Motor Way, Inc.—This company began 
gpesustese April 25 1926, between Denver, Colorado Springs and Pueblo. 
© capital stock is owned jointly by The Denver & Rio Grande Western 
RR. which controls one-half, The Colorado & Southern Ry., one-fourth 
and private, individual ownership controlling the remaining one-fourth. 

Fort Worth & Denver South Plains Ry.—This railroad. practically com- 
pleted at the end of 1928, has had its first full year of operation with all 
equipment and facilities in working order. The results of this operation 
pa Fig eg construction of the road, as evidenced by the earn- 

a © development which 
continuing in the territory tributary "to the el. re 





Several new towns have sprung up and are assuming considerable im- 
portance. Several towns in existence before the construction of this rail- 
Dy Dy 5. : Sue caus man § to z tural 
movement very gra not on 
commodities and live stock, but aiso to inbound shi ments of ul 
cars were 


materials. During the wheat season approximately 3, 
out over this new line. 

Trinity & Brazos Valley Ry.—The property has been operated by the 

receiver during the year. 
OPERATING STATISTICS FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 

Revenue freight (tons) -- 8,898,008 8,186,319 8,888,627 9,105,152 

Rey. freight (tons) miles.1,709,142,353 1,565,759,882 1,605,890,529 163,2,849,480 

Av. frt. rev. per train mile $7.43 $7.72 $7.26 $7.32 

Av. rev. per ton of freight $2,375 $2,493 $2,374 $2,376 

,427 814,803 960 ,293 

121,831,760 133,310,874 

$2.22 $2.41 


ers carried 555,184 643 
Passengers carried 1 mile. 91,959,182 99,827 ,693 
$1.73 $1.88 
$5.327 $5.119 $5.008 $4.672 


AV. pass. rev. per tr. mile 
Av. rev. per passenger... 

Our usual comparative consolidated income account was published in 
V. 130, p. 3346. 


INCOME ACCOUNT (COLORADO & SOUTHERN RY. CO. PROPER) FOR 
CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
$10,029,790 $10,073,171 $10,521,857 $10,557,003 
1,123,066  1,202,56 1,367,059 1,515,154 
1,027,575 1,070,524 1,080,652 
$12,303,314 $12,959,440 $13,152,809 
1,967,555 1,960,374 
2,875,774 

177,315 

4,649,701 

513,369 

97,547 

11,185 


$10,262,894 
889,914 


759,028 
$2,130,885 
Dr$165,910 
Dr108,432 
86,630 
4,699,535 
510 


$6,643,220 





Total operating revenues 
Operating Ezpenses— 
Matin. of way and structures... 
Maintenance of equipment 


$12,230,275 
1,982,817 
502 


Transportation 


Miscellaneous 


Transp. for investment—Cr..-.. 39,833 


$9,234,641 





Operating expenses 

Net revenue 

Tax accruals & uncoll. railway 
revenue 


$9,208,703 
3,094,610 


894,470 
$2,200,140 
Dr$146,616 
Dr96,088 


78,952 
4,767,032 
242 


$10,745,287 
2,214,153 2, 


797,740 
$1,416,413 
Dr$92,395 
Dri09,507 

83,959 
5,638,531 
856 


909,753 





Operating income 

Non-Operating Income— 
Hire of equipment 
Joint facility rents 
Miscellaneous, rent, &c., ine... 82,06: 
Dividends & miscellaneous int... 3,726,701 
Other miscellaneous income 1,349 


$5,584,731 





Gross income 
Deducttons— 
Interest on funded and unfunded 


$6,804,663 $6,937,857 


$1,956,535 
219,163 
$4,467,521 
340,000 
340,000 


$1,874,080 $1,884,188 
142,685 143,693 


$4,787,897 $4,909,977 
First pref. div. (4%) 340,000 340,000 340,000 
Second pref. div. (4%) 340,000 340, 
Common dividend (3%) 930,000 930,000 939,000 
$3,299,977 


$1,812,827 $3,177,897 $2,857,521 


OPERATING STATEMENT OF FORT WORTH & DENVER CITY RY. 
FOR CALENDAR YEARS. 
1929. 1928. 
$8,838,012 
1,941,058 
822,490 


$11,601,560 
1,443,586 
1,665,244 
252,920 
3,378,536 
456 ,347 
86,454 94,638 


38,833 71,679 
Operating expenses $7,914,342 $7,219,593 
Net revenue 


4,381,967 

Tax accruals, &c 753,305 673,752 
$3,708,215 
Cr35,722 
Dr92 ,362 
$3,651,576 


$10,232 








Balance, surplus 


1926. 
$9,714,797 
2,725,790 
857,961 


1927. 
$8,966,873 
2,508 ,346 
887,774 
$12,362,993 $13,298,548 
2,186,765 
.958,508 2,168,940 
225,170 207 ,832 
3,650,941 
464,342 
116,095 
178,649 


$8,423,175 $7,835,313 
3,939,818 5,463,235 
570,808 884,334 
$3,369,010 $4,578,902 
Dr68,738 Dri22,727 
Dr87,391 Dr87,712 
$3,212,882 $4,368,463 
$9,019 
359,879 


75,169 
3,854 000 1,417 


$3,849,398 $3,978,369 $3,658,366 


$505,750 $293 ,999 $30,822 
498 ,384 503,163 507 ,950 
,100 2,704 17,867 
116,029 116,132 116,684 
$2,728,136 


$3,062,370 $2,985,042 
2,672,788 3,504,730 4,521,548 


Freight revenue 
Passenger revenue 1,734,304 
Mail, express, &c 





Total operating revenue 
Matintenance of way & structures 
Maintenance of equipment 


$12,396,410 
1,613,038 
1,937,830 
263,922 








Operating income 
Hire of equipment (net) 
Joint facility rent (net) 


$3,728,763 
Dr118,031 
Dr107,659 





Net operating income 

Non-Operating Income— 
Miscellaneous rent income $12,344 
Misc. non-oper. physical prop... 6,222 
Income from funded securities _-~. 94,062 
Income from unfunded securities 

and accounts 


278,328 
139,199 
872 





Gross income 
Deductions— 
Rent for leased roads 
Interest on funded debt 
Interest on unfunded debt 
Amortization, &c 


$4,795,823 


$18,000 
512,734 


8,406 
117,056 
$4,139,628 
1,378,656 








Income balance transferred to 
profit & loss $55,348 def$442,360def$1536 ,507 
OPERATING STATEMENT OF WICHITA VALLEY RY.CO. 
Calendar Years— 1929. 1928. 1937.” 1926. 
Total railway operating revenue. $1,489,517 $1,752,861 $1,918,218 $1,721,450 
Total railway operating expenses_ 862,594 983 ,426 1,038,144 75,112 


$626 ,923 $769,435 $880,075 $846,337 
96,993 105,069 115,311 
381 2,693 740 


$672,061 $772,313 
Dr300,196 Dr284,991 
Cr16 ,692 Cr22,002 


$388 ,557 $509,324 
18,312 20,628 


$406 ,870 $529,954 
268 ,504 268 ,964 267 ,361 


$138,365 $260,990 $235,748 
306 ,000 357,000 306 ,000 


Balance sur$30,600 def$167,635 def$96,010 def$70,252 
INCOME ACCOUNT CALENDAR YEARS TRIN. & BRAZ. VAL. RY. 
Calendar Years— 1929. 1928. 1927. 1926. 


Operating revenues $2,821,550 $2,717,457 $2,836,351 $2,816,488 
Operating expenses 2,705,496 2,109,895 2,282,478 2,581,733 


Net rev. from ry. operations... $116,053 $607 ,561 $553,872 $234,755 
Railway tax accruals 94,701 92,994 93,935 87,807 


Railway operating income----. $21,352 $514,567 $459,937 $146,947 
Deductions from gross income--- 424,245 313,192 300 ,397 324,708 


Net income def$402 ,893 $201,374 $159,540 def$177,761 


$2,760,971 





Net revenue from railway oper. 
Railway tax accruals 
Uncollectible railway revenue--. 





Railway operating income. .-.-- 
Hire of equipment 
Joint facility rents 


$537,794 $730,286 
Dr271,297 


Cri7,083 


$476,072 
27,037 


$503,108 





Total income 
Non-operating income 


$284,298 
13,597 


$297,895 
267,295 





Deductions from gross income. -- 





Net income 
Dividend appropriation 
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BALANCE SHEET DEC. 31 1929. 














Wtch.V.Ry. 
$2,102,162 
663,809 
68,528 
3, 
130,862 
« 2 
eous accounts receivable. .......... 588,796 324,352 31,687 
| el and dividends receivable_........... 35,016 ‘ Bean 
e.g cui edith nies manenll 11,419 y 
Gualpeiee Watnuncntdlinaitbnannecsdia 492,585 644,274 14,070 
eR iisaihhas iy aisbutile aiiuiiin caabipnamnia ween $115,413,679 $43,346,564 $3,169,743 
TAabilittes— 
SEES Se a eae Spe Ps 4 $31,000,000 $9,243,800 $1,020,000 
Ce ee ee Meee OC eeewe 
CD OGD, va cascasrechbissceeued oe” cee oleae 
tile nn cdi hhd cide naudiee 30,158,900 9,079,318 769,000 
Non-negotiable —s due to affil. cos........ eS ree ae 
SE Oe.., DER icindccranssscsnoace 58,866 233,838 127,741 
Audited accounts rary wages payable._...__. 885,595 951,377 215,734 
Miscellaneous accounts payable 14,928 11,385 4,284 
Interest matured unpaid_-.....-- us 13,095 i ees 
Dividends, matured unpaid........-.-..... 408 ,938 Be <+ - datene 
Funded debt matured unpaid..............- FS) RS Ae eee 
Unmatured rents accrued_.........-....... 30,348 12,763 46,822 
Unmatured interest, accrued............... 510,858 ae = §€63—§ Conon 
Other current liabilities.................... 25,268 85,131 1,656 
iin nihinins nincndhouwdin mines 58,229 14,556 303,352 
Accrued depreciation, &c.................. 6,932,147 4,331,359 15 
I eek eae ein bapdoadwedad 35,546 ,602 29,718 
Other unadjusted credits. ..........-....... 505,965 84,143 81,837 
Additions to property through income & surp-_- 4, »748,306 26,078 
EE Pe MhwiccuesdsneGkdtebhamenedoin 14,525,864 11,839,804 543,365 
ee etkbittnsnnddesanecsnereace $115,413,679 $43,346,564 $3,169,742 
—V. 130, p. 3346. 
Duluth Missabe & Northern Ry. (U. S. Steel Corp.). 


(Annual Report—Year Ended Dec. 31 1929.) 
STATISTICS FOR Cama Ae vRase. 
Freight— 


1929 928. 1926. 
Iron ore (gross IE atte 3}. 178, 455 18. OT, 367 16 1930, 045 39, 522 273 
Miscell. Peeht < (tons) - 124 214, 2,46 

Allfrt. 1 mile (net tons) - 1770313013 1 485674335 1399159563 1, svigsss135 
Aver. revenue per ton-- $0. 7109 $0.7038 wea yous $0.68: 





























Aver. rev. per ton per m_ .02 1.03 cts 1.04 oy 
Ave. rev. per train mile_ $25.65 $24.21 1 333 51 $23.37 
assenger— 
Passengers carried - - --- 47,147 57,7 75,005 75,490 
Pass. carried one mile_. 1,855,726 2,216,113 2,874,601 2,875,007 
Aver. rev. per passenger. $0.9613 .9438 $0.9498 ; 
Aver.rev.perpass.perm 2.44cts. 46 cts. 2.48cts. 2.61 cts 
AV. pass. rev. per train m $0.40 $0.39 $0.45 $0.47 
INCOME ACCOUNT FOR CALENDAR YEARS 
gteareting Revenues— 1929. 1928. 1927. 1926. 
ght—lIron ore___--- $17,023,326 $14,311,499 $19.000-781 $15.367,491 
Freight—Miscellaneous. 1,103,692 966,152 1,164.5 1,268,714 
) eee . ° ra @ 349 74,938 
Mail, express, &c____-- 364,534 328,063 346,815 352,226 
Incidental & Sane. facility 2,069,521 1,757,423 1,553,070 1,880,599 
Zotss oper. revenues-_-$20,606,295 $17,417,640 $15,835,484 $18,943,968 
erating Expenses— 
t.of way & struct... $1,808,106 $1,687,972 $2,022,237 $2,108,032 
wane of equipment... 2,265,205 2,089,886 2,378,820 2,401,470 
is sant aheiig anes ite se 36,: 37,1 38,688 35,034 
Trans ek fe ih 3,375,271 3,130,157 3,103,603 3,497,549 
EE kina. iateede °5:) ena” ©. |< semen a4 
General expenses - - --_- 342,105 263 365 315,767 356,187 
Transport for investm’t_ Cr.625 Cr1,708 Cr873 Cr2.610 
Total oper. expense... $7,826,406 $7,206,858 $7,858,242 $8,403,040 
Net. rev. from ry. oper... 12,779,888 10,210,781 7,977,242 10,540,928 
Railway tax accruals,&c. 1,872,760 2,206,862 1,904,755 2,474,460 
Total oper. income- - _810.907, 128 $8,003,918 $6,072,486 $8,066,468 
Equipm’'t rents and join 
acility rents... ..-- 4.008 Cr20,006 54,989 50,695 
Net ry. oper. income--.$10,903,122 $8,023,923 $6,017,496 $8,015,773 
Total non-oper. income. 1,083,525 0,368 907 ,449 842,386 
Gross income_-.-_.-.-- $11,986,647 $8,974,291 $6,924,945 $8,858,158 
Miscellaneous rents- --- 4,610 4,67 ,825 “a 
Rent, leased roads- --_-_- 206 516 209,109 207 ,021 205,563 
Int.on funded & unfund. 
I shal i. ses ds y'sad Sie slabs 274,695 311,797 344,231 366,967 
Miscell. income charges. 2,418,821 880,424 23,349 477 ,288 
Total deductions _-___- $2,904,642 $1,406,010 $579,427 $1,053,129 
eee eee 9,082,004 7,568,281 6,345,518 7,805,029 
Income applied to sink. 
& other reserve funds._Dr1,676,886 Dr545,029 Cr274,604 Dr126,030 
Net income.......... $7.405,118 $7,023,252 $6. 990. 122 $7,678,999 
Dividends paid... -- 4,112,500 4,112,500 112,500 4,112,500 
Balance, surplus-_---- $3,292,618 $2,910,752 $2,507,622 $3,566,499 
GENERAL BALANCE SHEET DECEMBER 31. 
1929. 1928, 1929. 1928. 
Assets— 3 $ TAabAltttes— 
Road & equipm't.45,162,020 45,729,654 | Capital stock.__-_-. 4,112,500 4,112,500 
Misc. phys. prop-. 2,643,123 2,647,702| Gen. mtge. bonds. 5,249,000 5,910.000 
Liberty bonds..-. 335,100 35,100 | Accts. & pay rolls. 286,150 284,446 
Trustee of bond Misc. accts. pay -- 11,345 12,327 
sinking fund... 218,334 206,119} Traffic, &c., bals- 47 ,362 75,313 
pg invest... - 51,114 57,308 | Interest matured - 131,250 / 
Ee 302, 518 346,195 | Other curr. liab_-- 56,748 77,734 
Special deposits -._33, 686,128 28, or x accrued tax liab.. 1,812,732 1,722,650 
Traffic, &c., bal-- 6,880 978|Insur. fund reserve 640,731 604,917 
Miscell. acc’ts rec. 90,754 8 ,009 | Other unadj. accts 1,895,843 562,707 
Int. receivable- --- Ck) Zao | Equipm’t & docks 
Agents & conduct_ 26,309 26,244 depreciation....10,588,797 10,959,376 
Materials & supp. 1,391,131 1,082,829 | Amortization fund. 7, 664, ‘ill 7,277 ,604 
Other curr. assets - 10 32,918 | Surplus invested in 
Work’g fund adv-_- On» yeaeee | sinking fund_... 2,208,032 «2,208,032 
Insur. & oth. funds 4,765,659 4.365,442| Approp’d surplus_14,363.311 12 ,686,425 
Unadjusted debits 45,006 59,429 | Profit and loss. __.39,689,678 36,420,821 








Total poccecses 88,757,589 83,062 854| , 88,757,589 83,062,854 
x Being net income appropriated for payment of bond sinking funds.— 


V. *129, p. 4136. 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Insists on Increase in Rail Rate on Paper.—Canadian railway officials at 
Ottawa hearing say present charge is too low.—-N. Y. ‘“Times,’’ May 15, 
page 2. 














Resolution on Rail Mange Aogeties. —The Couzens reas eo 2, proposing 


to suspend the power of the I.-S. C. Commission to approve 
solidations was the subject of a ie debate in the Senato May 9, develop- 
ed SPR > mar —— vote on the measure at this session. 
ay 10, 
* ddtine Trains ted in March at New High Speed Record.—A new 
high record ag established by the 


for ony month was of this country 
in the speed with which freight trains ar Sees March, accordi 
to reports for that. month just filed by the carriers with the Bureau 
iss m -¥~ hour, dich oo sents th Srreae f h vot all freight 

a per hour, w represen e average our for 

between te: minals, including yard and Loge from 
what cause. The average for March was 4 ad 
of a mile above the best vious record of 13.5 ‘males, which was attained 
in February this year. t also yet an increase of seven-tenths of a mile 
above the average ite March last -% 

Due to improved methods of signaling and train operation, improved 
motive power and better condition of equipment, all of which have had 
an effect on reducing delays of trains between terminals and monn rm | 
the speed while in actual motion, the railroads have been bringing abou 
a steady increase in the average speed of freight trains for the past ten 
years so that now it is the highest ever attained 

The average daily movement per freight car in March this year was 
28.9 miles, compared with 32.3 p-- for the same month last year, and 
30.9 miles in March 1928. In computing the average movement per day. 
account is taken of all freight cars in service, including cars in omen, 
cars in —— of being loaded and unloaded, cars und 
ome, <a nd also cars on side tracks for which no lo 
available. 


pee or awaiting 
is immediately 


The average load per car in March this year was 25.6 tons, including 
less than carload lot freight as well as carload freight. This was a decrease 
of two-tenths of one ton below the average for March 1929 and a decrease 
of five-tenths of one ton below March 1928. 

Surplus Freight Cars.—Class I railroads on April 30 had 427,925 —_ 

ight cars in good repair and immediately Ag for service, the car 
service division of the American Railway Assn. ounced. This was a 
decrease of 11,446 cars compared with April 23, at which time there were 
439,371 cars. Surplus coal cars on April 30 totaled 168,930, a decrease of 
14,100 cars within appromdmately a week while surplus box cars totaled 
203, 192, an increase of 2,689 for the same Reports also showed 
28,077 surplus stock cars, a decrease of 721 under the number reported 
on ‘April 23, while surplus refrigerator cars totaled 15,790, an increase of 
1,047 for the same period. 

Locomotires in Need of Repair.—Class I railroads of this country on April 
15 had 8,968 locomotives in need of repair or 16% of the number on line, 

ing to reports just filed by the carriers with the car service of the 

American Railway Assn. This was an increase of 694 cars compared with 

“ anmbver in need of repair on April 1, at which time there were 8,274 or 

Locomotives in need of classified oes on Ant 15 totaled 4 rd 

8 %e,. an increase of 227 compared with Ape 1, while 4, = G 74 

wane in need of running repairs, e increase of 467 over the number in a 

of such repair on April 1. Class I railroads on April 15 had 7,311 serviceable 
locomotives in storage compared with 7,247 on April 1. 


Aroostook t Valley RR.—Bonds.— 
The I «. C. Commission May 9 authorized the company to issue not 
1,000,000 Ist x ref. mtge. 54% 25-year gold bonds, series A, 
to be sol hy not less than 94 and int. and the proceeds used to retire certain 
ad. + and in reimbursement for expenditures Seales Tie peace in retiring 
bonds and for other capital purposes, or not agg Fog: 000 of bonds to 
be exchanged for an equal amount of Ist div. mtge. 6% oon and, pend- 
ing their sale or exchange, all or any part of said bonds to be pledged and 
repledged as collateral security for short-term notes. 


Boston & Maine RR.—Listing. — 
The New York Stock Exchange has authorized the listing of $15,000,000 
is oo. gold bonds, series II, 5%, dated May 1 1930, maturing May 1 


Condensed Income Account 3 Months to March 31 1930. 


ex: 


pe pe eee $17 432,805 
GE SND ss oc ccc mc edsbdeetsecasdsaanevet’s 13,186,609 
EY Oe GIN ko dactees wes ccccnncdéspeonncesenescen 775,902 
Uncollectible railway revenues... -.-.---.------------------- 3,127 
I CI BBs on so ch sd duke tcenecoedsunenss $3 ,467, 168 

4 606,610 


A Ne a FE Sa ee rep 
ST EE PE IE G6 dcdeeccencnncadasedponndsineenae 


Net railway Operating INOOERD.... .....cnccnccccncsccsenes 


63 ,488 
$2,797 ,068 
321,153 


ddan werendds cccaucuehnecnenecesenennenin 
RE ii kad obdonednecneencnn enedeldeneecan sxe $3,118,221 
PEED cncitdcs ch bwhunhadent oveedeehneeeines Jab uate 1,939,670 
EE RRO ns ee a Are Se ep ae $1,178,552 
Eneene apoues 06 sieking TunGs.... oc cmcwacdccencsccccesesse . 
SE ES ook cons iace ocdedandtasionvessoccquens 1,426,740 
i Cane dni sk acUne ate aeennesnacens onus $293 ,467 


—V. 130, p. 3345. 


Chesapeake & Ohio Ry.—Equipment Trusts.— 

The 1.-S. C. Commission May 10 authorized the company to assume 
obligation and liability in respect of $19,800,000 44% equipment-trust 
gold certificates, to be issued by the Guaranty Trust Co. of New York, 
under an agreement to be dated May 1 1930, and sold at not less than 99. 137 
and divs., in connection with the procurement of certain equipment. See 
also V. 130, p. 3345. 


Denver & Rio Grande Western RR.—Protective Comm. 

A bondholders’ protective committee has been formed to enforce the 
payment of the five years back interest on Denver & Rio Grande Western 
general mortgage bonds. 

The committee claims that interest on these bonds has been earned and 
that in accordance with the terms | the mortgage it should have been paid. 

The committee consists of: F. Lisman, Chairman of F. J. Lisman & 
Co.; Philip De Heute, ages. finernis Trust Co.; N. J. Gerold, Joseph- 
thal & Co., and Wm. Edinburg, Sec’y. Samuel Untermyer is Counsel. 

Call for deposit of che coupons will be issued in due time, according to 
an announcement by Mr. Lisman.—V. 130, p. 3154. 


Duluth South Shore & Atlantic Ry. Co.—Earnings.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
Average mileage oper - - - 573.75 577.44 588.39 590.65 
ns ota $3,409,336 $3,480,373 $3,452,988 $3,363,799 
Tromore. 222222272722 "473907 410°578 + '444:589 ~ 496.356 
|, |. ales ae 619,370 710,839 785,974 916,435 

4 eee 130,904 87 ,539 87,136 $1,200 
"ea ey eee 92,857 94,828 93 ,349 85,399 
Miscellaneous--------- 84,346 261,700 257 ,657 338,080 

oe ole bedeee $4,810,810 $5,045,857 $5,121,693 $5,281,270 

E. —_— 

Malus, of way & struc... 860,249 919,568 886,358 934,579 
Maint. of equipment_- -- 840,595 809,183 809.775 919.641 
Traffic expenses__-_---_- 91,356 93,708 92,845 87,208 
Transportation expenses 2,038,940 2,136,393 2 089 G24 2,276,449 
Miscellaneous operations 35,63 44,839 57,740 62,891 
General expenses -_-_----- 130,637 131,432 127. 894 137,281 
Transp. for invest .—Cr.- 8,587 2,325 428 11,158 

. OS et pee $3,988,822 $4, 433 799 $4,061,518 $4,406,891 
Net operating revenue- - 982,679 059 1,060,175 874,379 
Taxes accrued-_---_---- 375,839 309. 464 370,886 346,103 
Uncollected ry. revenue- 344 35 16 17 

Operatingincome_.-. $606,496 $513 ,560 $689 ,274 $528,258 
Non-operating income - - 80,894 110,323 116,632 131,907 

Gross income--._.---- $687 ,390 $623 ,883 $805 $660,165 
Interest, rentals, &c.--- 1,094,017 1,083;836 1,075, bat 1,088 455 

Wet deficit... s<.2<ce $406 ,627 $459,954 $269,736 $428,290 


—V. 130, p. 3346. 
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Great Northern Ry.—Bonds Offered.—J. P. Morgan & 
Co., First National Bank, and the National City Co. are 
off at 97 and int., thaw 4.65%, an additional issue of 


$20 ,000 ,000 . mtge. 444% gold 
July 1 1927: due July 1 1977. 

Legal Investment for savings banks in the States of New York, Connecti- 
cut and New Jersey. 

Issuance.—Issue and sale subject to authorization by the I.-S. C. Com- 


mileage covered (directly or collaterally) by the general 
constituting approximately 95% of the total mile- 
system. oO ing mortgage bonds 
nting approximately one-half of the owner- 
ed, free from prior 
issued to finance 
stock, the mortgage debt of the company 
t issue, is outstanding at the rate of approximately 

$30,500 per of road owned in fee or by subsidiary companies. 
Earnings.—Company's gross operating revenues, income available for 
, total charges and net income after charges during the past five 

years have been as follows: 


nds, series E. Dated 


Gross Income Net Income 
Operating Available Total after 
Cal. Years— Revenues {5 Charges. Charges. Charges. 

Paint sacces $114,924,960 39,704,431 $18,269,034 $21,435,396 
| epee 117 383,909 44,456,099 18, ,842 25,943 ,258 
| aR 117 ,904,004 42,040,812 19, 38 22,985,922 
| Se 126,737 ,090 44,236,192 19,157 ,962 25,168,229 
ace hthtine 125,932,807 44,483,750 18,815,199 25,668,551 


In the above five years, income available for charges averaged over 
\{ times the amount required. Company’s gross operating revenues and 
net railway operating income for the first quarter of 1930 amounted to 
20,422,835 and $538,325 respectively as compared with $24,904,971 and 

554,168 for the same period in 1929. 

Bonds. —After giving effect to the issuance of these additional series E 
bonds, company’s outstanding funded debt and equipment trust obligations, 
as of Dec. by 1929, amounted to an oe of $356,819,515, compared 
with a net investment in road and equipment, after deducting reserves for 
de tion, of $480,069,054 and investments in affiliated companies 
amounting to $234,722,146, a total of $714,791,200.—V. 130, p. 1651, 1452. 


Grand Trunk Western RR.— Stock.— 

The I.-S. C. Commission May 3 authorized the company to issue (1) 
such number of shares of common stock (without par value), having an 
assigned value of $25 a share as will equal $6,184, , and (2) $2,651,546 
of 6% cum. pref. stock (par $100), a total of $4,663,607 of the common 

nd the ref. stock to be delivered to the Canadian National Railway in 
satisfaction of an al amount of indebtedness for advances, and $4,171,- 
940 of common s to be sold for not less than an equal amount of cash 
and the proceeds used for corporate purposes.—V. 130, p. 3346. 


Gulf Beaumont & Great Northern Ry.—Bonds.— 

The 1.-S. C. Commission May 7 authorized the company to issue one 
opened eneral-mor e 6% gold bond, series B, in the principal amount 
of $1,132, to refund a like ageregate petucipet amount of first-mortgage 
5% bonds which will mature July 1 1930.—V. 120, p. 2546. 


Indiana Harbor Belt RR.—Earnings.— 
































3 Mos. End. Mar. 31— _ 1930. 1929. 1928. 1927. 
Railway oper. revenues. $2,788,301 $3,093,929 $3,019,730 $2,901,805 
Railway oper. expenses. 2,075,187 2,159,457 2,173,964 2,221,717 

Net rev.fromry.oper $713,114 $934,472 $845,767 $680,088 
Railway tax accruals - - - 150,347 176,498 155,469 123,148 
Uncollect. ry. revenues - 446 2,619 289 243 
Equip. & joint facil.rents 55,905 109,987 147,184 152,610 

Netry.oper.income.. $506,415 $645,367 $542,824 $404 ,087 
Mscell. & non-oper. inc. 39,013 33 ,636 22,041 22,293 

Gross income. ---..-- $545,428 $679,003 $564,865 $426,379 
Deduc.from gross income 127,714 129,426 131,614 134,024 

et income. ........ $417,713 $549,576 $433 ,251 $292,355 
—V. 130, p. 1110. 
Mineral Range RR.—Earnings.— 
y. Calendar See 199. 1936 ‘ao 1927. 1926. 
. mileage operated - , , - ‘ 

i es akaivey esas sania te i $219,051 $227,152 $233,740 $255,329 
CE «cin scwicnwe 1,33 1,781 2,674 3,824 
BI ak 5s cs ecins dibs chr dn oid er 6,18 3,790 J ; 

Ue ee cane a es 11,372 10,524 10,240 9,902 
Miscellaneous. - ~~ ----- 16,717 12,594 12,748 13,182 
NS vials asia edince tee $254,660 $255,841 $263 ,402 $285,178 
Ezpenses— 
Maint. of way & struc--_ 58,172 63,738 63 253 63,608 
Maint. of equipment - - 80,104 87 ,209 53,927 50,184 
y awh prtation expenses 123 ‘085 123'376 130°317 144 Bt 
on J ’ *' , 
General th yesarasengs 10,31 10,266 10,493 ,163 
Transp’n for investment Cr.9 Cr.2 Cr.38 Cr.40 

NS ie cea $273,103 $288,822 $260,519 $271,737 
Net operating revenue. def18,443 def32,981 2, 13,440 
Taxes accrued_-..-...-.-.- 45,699 49,937 39,545 50,186 

Operating deficit - - -.- $64,142 $82,919 $36,661 $36,746 
Other income---_-.-.----- 54,113 37 436 39,601 46,682 

Gross income - --.---- def$10,029 def$45,481 $2,940 $9,937 
Interest, rentals, &c- ~~~. 99,317 99,942 00,302 99,991 

Net deficit. ..-...... $109,346 $145,423 $97 362 $90,055 
—V. 130, p. 2202. 


Missouri Pacific RR.—New Directors.— 


At the annual meeting held on May 13, the following new directors were 
elected: O. P. Van Sweringen, John Sherwin Jr., D. 8. Barrett Jr., Leonard 
P. Ayres, H. G. Dalton, W. 


Ww. be ayy A G. A. Tomlinson and Alva Brad- 
ley, to succeed Matthew C. Brush, chibald R. Graustein, Charles E. 
Ingersoll, H. Hobart Porter, John J. Raskob, R. La Williams, 
Binley J. Shepard and William H. Williams. 

The stockholders approved a change in the by-laws whereby meetings 
of the directors and the executive committee may be held either in St. 
Louis or Cleveland. 

The Van Sweringen interests, it is reported, control more than 50% 
of the total] voting stock.—V. 130, p. 3346. 


New York Central RR. Co.—Earnings.— 
(Including Leased Lines.) 


ncaster 














3 Mos. Ended March 31— a al 1929. Ene. Cf) 
or Dec. (— 
Railway operating revenues-____--_- 123,204,523 140,592,757 —17,388,234 
Railway operating expenses--.-.___-.- 97,975,125 106,343,387 —8,368,262 
Net revenue from ry. operations.. 25,229,397 34,249,369 9,019,972 
Railway tax accruals.............. 8,659,264 9,833,161 —1,173,897 
Uncollectible railway revenues - ---- 668 32,978 +27 ,689 
Equipment & joint facility rents_....§ 2,053,797 1,737 ,035 +316,763 
Net railway operating income____ 14,455,668 22,646,196 —8,190,528 
Miscellaneous & non-oper.income.. 9,458,765 7,154,513 +2,304,253 
IN i ws eminence 23,914,433 29,800,708 -—5,886,275 
Deductions from gross income- ~~... - 15,443,177 14,808,069 +635,108 
on i ncd cb dentonecune 8,471,257 14,992,639 —6,521,383 


—V. 130, p. 2955. 


Oil Fields & Santa Fe Ry.—Control.— 

The I.-S. C. Commission May 5 authorized the acquisition by the 
Atchison, To & Santa Fe Ry. of control of the railroad and properties 
of the Oil Fields & Santa Fe Ry. lease. 

All the stock of the Oil Fields & Santa Fe, except directors’ qualifying 
shares, is owned by the applicant.—V. 120 p. 2547. 


Pennsylvania RR.—IJnaugurates New Service.— 

The Pennsylvania RR., for the first time in its history, will this season 
operate regularly scheduled through passenger train service from its various 
western terminals and intermediate ints, directly to the dock in New 
Xo He “ey ge _—- with steamships sailing for Europe, it is announced. 
ae ° ,’ D. . 


Peoria & Pekin Union Ry.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Railway oper. revenue_. $1,825,888 $1,907,171 $1,859,304 $1,773,839 
Railway oper. expenses. 1,343,016 1,391,348 1,369,442 1,323,244 

Net rev. from oper... $482,872 $515,823 $489,862 $450,595 
Tax accruals & uncollec- 

tible railway revenue- 185,349 233 .984 254,974 236,115 
Non-operating income_. Cr265,669 Cr306,871 Cr312,003 Cr334,896 

Total income. _.._._- $563,192 $588,709 $546,892 $549,375 
co ELS 220 ,692 210,730 227,103 212,140 

kL ee $342,499 $377 .979 $319,788 $337 .236 
Dividends paid_.-_.__- 51,000 51,000 51,000 57 ,667 

Balance, surplus----_- 291,499 26,979 268,788 279,569 
—V. 129, p. 2679. . = . ’ 

Pittsburgh & Lake Erie RR.—Earnings.— 

3 Mos. End. Mar. 31— 1930. 1929. 1928. 1927. 
Railway oper. revenues. $6,884,270 $8,060,643 $7,293,902 $8,248,326 
Railway oper. expenses. 5,721,935 7,027,488 6,083,627 7,056,555 





Net rev. fromry. oper. $1,162,335 $1,033,156 $1,210,275 $1,191,771 
Railway tax accruals 461,700 469 ,400 492,800 475,000 





Uncollectible ry. rev... 3 56 227 161 
Equip. & jt. facil.rents. *829,414 *1,103,440 *910,049 *1,165,420 

Net ry. oper. income.. $1,530,047 $1,667,140 $1,627,297 $1,882,029 
Miscell. & non-oper. inc. 366 506 238, 66,310 366 ,897 




















Gross income. --_--...- $1,896,552 $1,905,868 $1,893,607 $2,248,926 
Deduc. from gross inc_.. 435,941 439,533 446 ,276 715, 

Net income.......-- 1,460,612 $1,466,334 $1,447,331 $1,533,457 

* Credit balance.—V. 130, p. 2575. ° . . ' 

Rutland RR.—Earnings.— 

3 Mos. End. Mar. 31— 1930. 1929. 1928. 1927. 
Railway operating rev_- $1,296,504 $1,399,688 $1,640,235 $1,506,971 
Railway operating exps. 1,180,542 1,223,709 1,378,835 1,303,576 

Netrev.fromry.oper. $115,962 $175,978 $261,400 $203 395 
Railway tax accruals --- 55,961 68,515 77 ,A99 74,667 
Uncollected =. pores 146 
Equip. & jt. . rents. *26 325 *26,077 113 *28,984 

Net ry. oper. income. $86,180 $133 477 $183 ,747 $157 ,658 
Miscell. & non-oper. inc_ 29,371 28,757 22,163 27 ,920 

Gross income_-.-.-...- $115,551 $162,234 $205,910 $185,578 
Deduc. from gross inc. ~. 110,296 112,273 113,181 120,418 

Net income......... $5,255 $49,961 $92,729 $65,159 


* Credit balance.—V. 130, p. 1824. 


Southern Pacific Co.—Bonds.— 

The I.-S. C. Commission May 5 authorized the company to issue not 
exceeding $41,294,000 of Oregon Lines ist mtge. bonds, series A, to be sold 
at not less than 95 and interest, and the proceeds used for corporate pur- 
poses.— V. 130, p. 3347, 3155. 


Southern Ry.—Reports Decreases in Gross Revenues and 
Net Income.—Walter S. Case, President of Case, Pomeroy 
& Co., Inc., commenting on company’s earnings for March, 
says: 

The severe decline in railroad traffic throughout the country continued 
in March and maeete for the first quarter of 1930 reflect the depressed 
condition of business. The Class railroads report for the month of 
March a decline in gross revenues of 12.5%. Net operating income showed 
a decrease of 37.3%. 

Southern made a comparatively better showing in the month of March 
than did the Class I roads as a whole. Southern reports for March a 
decline in gross revenues of 11.4% and a decline in net operating income 
of 36.2% as com with the figures given above for the Class I roads. 
These figures indicate that Southern’s earnings are being affected by the 
same general conditions which have brought sharp decreases in traffic 
throughout the country. 

For the month of March, Southern’s gross operat revenues were 
$10,705,000 as against $12,083,000 in the previous March, a decrease of 
11.4%. For the first quarter of the year gross operating revenues were 
$31,211,000 as against $34,544,000 a decrease of 9.65%. Freight reve- 
nues show a decrease for March of 8.8% and a decrease for the quarter of 

.55%. Passenger revenues show a decrease for March of 19.7 % and a 
decrease for the quarter of 14.9%. For March, the maintenance of equi 
ment ratio stood at 19.7% — 17.3% in the previous March. For the 
first quarter maintenance of equipment ratio was 19.9% against 17.7%, 
in the first quarter of 1929. he combined ratio for maintenance of 
equipment and maintenance of way and structures was 36.3% as com- 
pared with 33.9% in the first quarter of 1929. 

In view of the sharp decline in gross revenues the transportation ratio 
is higher than a year ago. An actual saving was made in transportation 
expenses in March of $267.00 while the saving for such expenses for the 
quarter amounted to 1,000. The ratio of transportation expenses to 

oss revenues, however, increased to 35.8% in March as compared with 

4% in the previous March. For the quarter, the transportation ratio 
was 36.2% as compared with 34.3% in the first quarter of 1929. Increased 
expenses for maintenance combined with the higher transportation ratio 
oure the ratio of total operating mses to operating revenues up to 

78.25% in March as against 74.2%. e increase in the operating ratio 
indicates the difficulties which confront railroad management in a 

of sharply declining gross revenues. Improvement in this ratio will be 
immediately felt as soon as a turn in traffic occurs. In spite of the lessened 
car movement, equines rents showed a debit balance of only $50,000 
for March as against $83,000 in March 1929. This represents a saving of 


$33,000 or 39%. 

For the first quarter of the oben Southern reports a decline in gross 
operating revenues of $3,333,000. As against this sharp reduction in 
revenues, savings of $877,000 in operating expenses were made. This 
brought the decline in net operating income for the quarter to $2,502,000. 
After allowance for other income (mainly dividends from controlled sub- 
sidiaries) and for fixed charges and other deductions, Southern’s estimated 
earnings available for dividends amounted to $751,000. This net income 
just covers Southern’s preferred dividend Ey for the quarter 
amounting to $750,000. In the first quarter of 1929 Southern showed net 
earnings of $3,262,000, equivalent after preferred dividends to $1.93 per 
share of common. 

Earnings for the second quarter of 1930 will undoubtedly run below 
earnings for the second quarter of 1929. With the decrease in earnings 
on the common of about $1.93 per share for the first quarter, it is clear 
that the first half of 1930 will prove unsatisfactory. From a seasonal 
standpoint, the greater part of Southern’s earnings come in the second 
half of the year. While the third quarter of 1929 was fair, the last quarter 
witnéssed a drastic reduction in due to the business recession 
which was in full swing in that period. f anticipations of better business 
in the autumn are realized, Southern should make a comparatively better 





showing during she period of heavy traffic in the latter part of the year. 
—V. 130, p. 3347. ” — 
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Toronto Hami " _ : pails District of West Virginia and receivers were appointed who have since 
3 Mos. End. M ilton & Buffalo Ry. Co.—Earnings. continued to o a the railroad. That ‘court on Nov. 26 1928, entered 
pe Any ar. 31 1930. 1929. 1928. 1927. a decree sale of the railroad and on Jan. 26 1929, the 
Ranway Operating revs. $852,044 84,569 $791,823 222 erty was sold for $200,000 to Herbert, 8. Larrick and R. Gray Williams 
way operating exps- 566,042 1726 526 ,036 522,519 a reorganization committee constituted b an agreement of reorganiza- 
Net rev. from ry. oper $286,002 ~ 403.842 ~ 005.787 ~ s25a.z0n | Hon isted Jan, 16 1029. Backs an Gaps 7... ‘The decree o of sale, which 
Boiwey tax ty 31.508 6.1 30,739 53.308 confirmed b: the court on July 1 1929, ten Fon ah e Purchasers ~ 
Uncollect. ry. revenues should acquire free ib to the t 
Equip. & it facil. rents _ 5,796 *7 ,520 *16,894 *31,266 | the Baltimore & Onio RR R. 0 use hes 1 out of the tracks of the i te 
Net ry. operating inc. $248,165 $367,614 $251,934 $251,999 doaien dates groviiel tar aupene price 
Miscell. & non-oper.inc. "77,045 "68,984 ° 72:436 221367 | in monte or bur nencinors’ aertificares, receipes for Indebteduess due. by 
the receivers, or receipts for other obligations prior in lien to the 1st mtge. 
Gross income - - - ----- $326,111 $436,598 $324,370 $473,355 bonds, and the remainder, if any, in Ist m bonds taken at a valuatio 
Dedue. from gross inc.. ~ 56,000 57 367 7118 _ 96.935 | equal to the amount ‘the onde woakd ld ‘be entitled to receive in cash out ‘of 
Pre oe" $270,110 $378,732 $267,252 $416,419 | cash an amount sufficie at there 
* Greatt balanee-—¥ 130, p. 1111. j eae bang a 
rights-of-way, obligations and tabilities of the receivers, 


_mmets Ry.—Exztension.— 

-8. C. Commission May 5 issued a certificate authorizing = 
to construct ges ~oo— of its line of railroad, by bridge acr 

the. wha River, secewrager to a point «. commeaction with | the 
Kanawha & Michigan allway, Fayette County, W. Va., approximately 
one mile.—V. 130, p. 315 


Western Pacific RR -—Van Sweringens Seek Coast Link— 
Western Pacific, Controlled by A. C. James, Would Complete 
Trans-Continental System.— 


The following is from the ‘Wall Street Journal’’ May 

With eee pe Corp. holding Toe Ss —s than 50% m, the outstanding 
voting stock of the Missouri Pacific R is understood the Van Swerin- 
gens have now turned their attention Satna uiring the Western Pacific 
and thereby effecting a through 2. between St. uis and the Coast. 

Since informing the I.-S. C. Commission of its 5 Allegheny 
Corp. has arranged to acquire 23,100 additional shares of M Pacific 
common and 15,500 more shares 0 of pref... 8¢ so that it now has 545,700 shores 
or 65.87%, of the 828 ,395 Misso acific common shares, and 232, 
or 32.4%, of the 718, 001 preferred shares. 

The Van Sweringens have great faith in the future of the territory served 
= the Missouri Pacific tem, and since the Commission's consolidation 

an allotted the Western Pacific and Denver & Rio Grande Western to the 

issouri Pacific, these railroad builders see hopes of realizing the advantages 
of a direct line to the coast. 

Missouri Pacific and Western Pacific each own 50% of the D. & R.G. W. 
com. stock. 

Regarding the consolidation, it is the opinion of L. W. Baldwin, Pres. of 
Missouri Pacific that: “There are two properties we are interested in and 
those are the Western Pacific and Denver & Rio Grande Western. We do 

want them and fee! by ha them we will be the only transcontinental 
railroad heading through St. uis. All the others head aoe Chicago. 
We will have a line from Colorado, Utah and Nevada to St. Louis and to 
——- seaports through 8t. Louis. We will serve all A Be States in a 

uck better way than if they were linked up with a railroad through 
Chicago. Furthermore, we have expended on the Missouri Pacific RR. 
between St. Louis and Pueblo Colo., approximately $34,000,000 in the 
last five years. If we do not them we may as well have dumped two- 
thirds of this amount into the Missouri River. 

‘“‘We are now continuing our program to double track our line west S 
St. Louis. By next October, from a point four miles west of Kirkwood, 


ees | = , we will have double track on a grade of 0.3% eastbound Ae | 
0.5% ound. We have Par 30 additional locomotives, 25 of 
whieh on are te be used between Louis and Kansas City, ca — “ ic’ 
p 100 cars of any me of freight at either St. Louis or City a 
beuling it to either pny 
“The Denver & Rio Grande has greatly improved its y since the 
Missouri, Pacific has acquired one-half interest. It is a oe-cines railroad. 


The Western Pacific is pugrovins its property. It is an affiliation that is 
natural to the Missouri P ic 

However, before the Western Pacific can become a part of the Missouri 
Pacific it will be 0 aban for Arthur Curtiss James who owns control of 
Western er gt to abandon his hopes of building up a property, which 
with the D. & R could ad eatety oe compete with PU aon Pacific, 
Atchison, and } ee. ‘Pacific for ornia traffic. A. this latter 
project in mind the Western Pacific A were eager to — control 
of the Denver & Salt Lake operati through the Moffatt nnel and 

construct a connection with the A.J e line from Dotsero to Orestod, 
thereby establishing a t 173 miles shorter than the present 
one between Denver, Salt Lake Giw: and Ogden. 

Missouri Pacific was in no h about opening the new route ———- 
Denver over since the cu line would reduce the running t 
through Denver about 12 hours as compared with present mileage a 
pene stronger competition from roads entering Denver gateway from the 

East. However, the Western Pacific is in a quite different position. The 
opemng ot any route that would afford increased competition against the 

nion Pacific would be to Western Pacific’s interest since it would enjoy 
the haul between Salt Lake City and Pacific Coast on traffic moving over 
the Denver & Rio Grande Western oA also benefit by increase in the value 
of ite investment in the D. & R. G. 


After lengthy otiations the D. > R. G. W. has made arrangements to 
purchase control the Denver & Salt Lake and is now awaiting the Com- 
mission’s 


oo to complete the transaction. 
Even it tern Pacific-Denver roads cannot be preserved as a separate 
system affording the Burlington, Rock Island and the Missouri Pacific 
an equal Sutiet to the Pacific in competition with the Union Pacific—which 
is understood to Mr. James’ ambition—it would seem logical for him 
to wish to retain cOntrol of Western Pacific until such time as it is definitely 
decided whether the Burlington wili be divorced from the Great Northern- 
Northern Pacific, of which roads Mr. James is the largest individual stock- 
holder, and a director. And in the event the Burli n should he divorced 
from the two Northerns in such a way as to leave Mr. James with a large 
investment in the Burlington he might consider it advantageous to retain 
the Western Pacific in order to protect the C. B &. Q. with a satisfactory 
outlet to the Pacific.—V. 130, p. 1454. 


Winchester & Wardenville RR.—Acquisition & Secur. 
Tke I.-S. ©. Commission May 5 issued a certificate authorizing the 

company to uire and o te the line of railroad formerly yned By A 

pA yg estern R and extending from Winchester 

densville, W. Va., approximately 38 miles, all in Frederick’ Gaiae Va., 

and Ham ore and dy Counties, W. Va. 

Auth ~ was also granted to the Winchester & Wardensville RR. ee 
issue not to exceed $134,000 common stock (par $50) $330,000 of lst m 
5% old, bonds, and $332,000 of income-mortgage bonds in connection th 

the acquisitio 

The report of the Commission says in part; 

The railroad which the applicant proposes to 

i & Western RR. during the 
cost of $990,550, to serve lumber and 


acquire was built by the 
ears 1916. 1917 and. 1918. ata 
cultural interests. he estimate 


given of the entire population of the area served is 20, 5 To art of 
the region is served by wy railroad with the exception of Win ester, 
which is served by the Baltimore & Ohio and the 


ennsylvania. The 
chief revenue is — er and sand industries and from agricultural, 
fruit, and dairy yom 
The revenue of the fine during past years has been disappointing. For 
the 6-year period 1924-1929, the deficits from operation after deducting 
taxes, equipment rents and joint-facility rents, but with no deductions for 
interest charges, averaged $27,060 annually. For the year 1929 the show- 
ing was more favorable, with operating revenues for that year of $105,133, 
opeetint ———- $97, ‘503, and a deficit in net railway operating income 
$1,475, after deduction of $148 for uncollectible railway revenues and 
$8,957 for hire of equipment. For the next five my J oy applicant esti- 
mates that its annual gross operating revenue will be ,000, with oper- 
ating expenses $95,000, leaving a net railway operati ‘tot of $28,000. 
The estimated revenue is based on daily shipments of 150 tons of timber 
that are expected to produce $240 of revenue, 500 p= of sand yielding 
$125, and 50 tons of other traffic from which $45 is expected. he esti- 
mated operating expenses include deductions for taxes, equipment hire, 
and joint-facility rents on the basis of the preceding five years. 
The Winchester & Western RR., having defaulted with respect to $600,- 
000 of its outstanding Ist mtge. ‘ponds, secured by its Ist mtge. dated 
Feb. 1 1917, and having incurred a large amount of other indebtedness 


which it was unable to pay, a bill epesies insolvency was filed against it 
on or about June 21 1926, in the U 


District Court for the Northern 








and other 
which may not be paid with funds in their hands applicable thereto. 

Pursuant to a plan of ee age ape which was set forth in the a 
ment of Jan. 16 1929, and which the committee was authorized to m 
there were crea’ two ore te the Wardensville RR., organized in 
West Virginia, ° which assigned their bid for that ad | 
of the railroad in West Voreine. ingle including the ee = and 
pro and the Winchester RR., organized in nia, to ich = 
Part in Virginia was assigned. = agreement of consolidation and merger 
entered into between these two companies on Aug. 1 1929, the applicant 
was formed to acquire the railroad in question under th zation 
plan. The articles of consolidation and merger erger provide f for an ST Ooo 
capital — of $150,000 (par $50) and for an authorized issue of $500,000 
of Mist m bonds to be secured by a Ist mtge. and $332,000 of income 
bonds to > coeured = a 2nd mtgzge. 

Under the plan of reorganization, holders of $332.000 of the $600,000 
of outstanding Ist mtge. bonds of the Winchester & Western are to accept 
in exchange the $332,000 of income mtge. bonds to be issued by the app 
cant, and holders of the remaining $268,000 of old 1st mtge. bonds are to 
receive in exchange $134,000 of new Ist mtge. bonds, and the $134.¢ 000 
of stock to be issued. he purposes for which the 1st mtge. bonds are 
to be issued have been stated as follows: 


To holders of old Ist mtge. bonds not accepting income bonds- - -$i34. ,000 


2 a SOP CEU. cen ckesddasdacuconmnbdgdadouwaan :000 
To pay for rights-of-way ..........--.~ ~~~ - 2-2-2222 eee nnene-e ,000 
To pay receivers’ commissions and court costs.........-.---... 12,000 
ee SD: 1 GUI i ii cis bw Sac akacasscencddssnsin 15,000 
‘To purchase rail and track material... .... oc ccccceccccccccenns 30,000 
For reorganization and other expemses............--..----..-- 10,000 


It is explained that the 3135.0 000 of receivers’ obligations is due the 
Maryland & West Virginia Lumber Co., to which the receivers owe $61,000 
for ties and bridge timber, $33, 000 for hire and pod oe oth of sau ment, ‘and 

1,000 on account of outstanding receivers’ certifi 080 of of which 
were authorized to be issued at not less than par 3 rot of the I.-8. C. 
Commission , og 20 1926. These amounts were stated to be approxi- 
mations and subject to adjustment. Interest from Jan. 1 928 to Feb. 1 
pore. smoumeas to $3,750, is due on the receivers’ certificates, which bear 
nterest 

It appears Rinat the item of $4,000 listed above, which represented the 
unpaid balance of purchase money due for rights-of-way, has since been 
pa aid by the receivers, as directed by the court, and is to be eliminated. 

f the $15,000 for purchase of equipment it appears that the only equip- 
ment for which arrangements = been made is one second-hand locomotive 
to cost $4,850. No specific expenditures contemplated for 1 rail and track 
material are set forth except $21. 480, which it is stated the receivers have 
planned to expend for replacement of old rail with new on 20 miles of track. 
A detailed estimate of che reor: ely eee and other expenses given by items 
shows the total amount as 024. Giving effect to these changes, the 
‘statement of the immediate parpenee and amounts for which the ist mtge. 
bonds are to be used would 


To holders of old Ist mtge. bonds not accepting income bonds. ..$134,000 
To pay receiver's obligations 
To pay receivers’ co 


a eee ee 





To purchase one second-hand locomotive..........---- 
NK SI as inreitiniin ns nib inch din cede dbs kine hee dues 
For reorganization and other expemses..............-.---.-. oe 

Re nh tnthne eect elie mma aaiehhin plain ain keg 

While authority to issue $330, 000 of 1st mtge. bonds has been uested, 
the applicant does not intend to issue more than $300,000 at this time. 
It ne aap as any proceeds from the bonds, not used for the s ic 
pur stated above, may be authorized to be used as required for er 
additions and betterments, or other capital purposes. The reorganization 


committee expects that a part of the Naas mtge. bonds may be ex 
settlement of reorganization e It is stated that a tentative offer 
has been received for the purchase so of a sufficient amount of the bonds to 
meet all cash requirements at a price not less than the price at which we 
may authorize their issue. 


Winchester & Western RR.— Successor yomaan os 
See Winchester & Wardensville RR. above.—V. 127, p. 3394. 


anged in 


PUBLIC UTILITIES. 


Matters Corered in the ‘‘Chronicle’’ of May 10.—Production of electric 
power in the United States in March 1930 about 2% ahead of that for 
the corresponding month last year, page 3257. 


American Tel. & Tel. Co.—Govt Suit Against Radio Corp. 
Charges Combination in Restraint of Trade.—See under 
“Current Events’’ on preceding pages.—V. 130, p. 2959. 


Appalachian Gas Corp.—New Wells in Kentucky.— 
The Ohio Kentucky Gas Co., a subsidiary, has commenced the drilling 
of four new wells on its properties near Ashland, Ky., it is announced. 
One of the wells is within t hland city limits, the others being within 15 
miles of the city. The addition of the new wells will bring the total number 
to 90. Present business growth necessitates considerable expansion in 
+ A number of wells, and the company’s current program calls for the addi- 
tion of approximately 50 new wells during the next 12 months. 


Acquires Interest in Memphis Natural Gas Co.— 
See that company below.—V. 130, D. 3347. 


Associated Telephone & Telegraph Co.—Pref. Stock 
Offered.—W. C. Pitfield & Co., Montreal, are offering at 
$96 and div. per share, 10,000 shares $6 Ist pref. stock 
(with warrants). 


Preferred as to assets and cumulative dividends. This stock ranks 

equally, except as to redemption price and voluntary liquidation price 
and dividend rates. and in that it is without par value, with an authorized 
issue of 100,000 shares of 7% first pref. stock ($100 par) of which 35,000 
shares are now outstanding. Red. all or part, on any date, upon 30 days’ 
notice, at $115 per share and divs., or in event of involuntary liquidation 
at $100 per share and divs. Dividends payable Q.-J. Transfer agents, 
Continental Illinois Bank & Trust Co., Chicago and Montreal Trust Co., 
Montreal. Registrars, Harris Trust & Savings Bank, Chicago and Royal 
Trust Co., Montreal. 

Warrants.—The $6 pref. stock is accompanied with non-detachable 
stock purchase warrants entitling the holders to purchase the Class A stock 
of the compeny at $57.50 a share flat, on or before July 31 1930, at the rate 
of one share of class A stock for 2 shares of the $6 first pref. stock. 


Data from Letter of E. C. Biomeyer, Vice-Chairman of the Board. 
Business.—Company, incorp. March 1 1926 in Delaware, represents an 
alliance of American and British financial and operating interests of long 
end successful experience in the telephone business and allied industries. 
ny controls directly or through subsidiaries, telephone companies, 





pe on eed equipment manufacturing companies and other companies. 
Automatic Telephoncg 


These companies include Automatic Electric Inc., 
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Léd., British Columbia Telephone Co., Compania Telefonica de Barran- River Power Co.— Earnings .— 
quilla and the New Antwer Telephone & Electrical Works. In addition b- road = yes 1928. 1927. 
to the the company and its British associates in co-o tion con- ove a 2,305,864 $2,142,589 $2,665.797 
Be Pad caer heat eneereatle tnthalind the Galle Paahone & Oe Operating expenses & taxes.-~1<7.-7 1013-645 "1,004:581 1,162.080 
Trust Ltd. : wh & depreciation... - 127,173 115,000 
Earnings .—Consolidated of company and subsidiaries for the ting income_.........-..-- $1,165,046 $1,023,008 $1,262,927 
Dec. 31 a be 1929 (incl earnings for — full year | Other incone............. 439 
'928 from properties acquired yo that year), were as follo " Other income- -..-.------.-------- 405.686 376,422 = 
CR ES, cn cbininmeveccvadpes $1,570,732 $1,399,430 $1,486,366 
Calendar Year. 1928. 1929. I funded debt 661.67 833 
of telephone prop. & f. on sales $10, 701.623 $13,321,583 | *Bterest on funded debt -------.._. ’ , 
Sie canies, cdlltes toe. cop. b eend & ed $13.3 Other deductions from income. _ ~~~ 125,151 78,801 149,050 
PEN HIND. oon nnn oan sonesansnonenseeunse 5.990.884 _ 6,746,983 a a $783,007 $634,622 $504,088 
a for dividend on preferred stock 266,735 66.733 266 338 
et earni before d tion eee eee ewer $4,701 :739 574,649 
Shagvedation and other teserves.e+-s-. 22222022 1603:878 | *1'a87.462 | Common dividends. -------------- 216470 216470 
Balance of net income___.-.___-_- $300,702 $151,419 $237,750 
et after depreciation.............. uf . 
pat int. es, ann. divs. on sub. “tds not “-y ane —" —V. 128, D. 3682. 


and earns. applic. to minor’y and part . stk. ints 


hiaeeu wien 2,490,942 
Consol. net income avail. for divs. on 1st pref. stocks_._.__- $2,196,245 
Annual div. requirements of shs. of Ist pref. stocks outst’g with 
Slee 06 CRE. OF FORE 3 6 cr ccccntccsnsesbvisbioatdabdcdauvia 413.774 
OEE POF GRANG snk n oo edcedenenciineanwineds Héthbboconaiet $34.76 


The consolidated net income of company and its subsidiaries available 
for dividends on the lst pref. stocks, as indicated above, after allowances 
for depreciation and taxes, including Federal income taxes, for the year 
ended Dec. 31 1929, was more than five times the total dividends on 7 the 
lst pref. stocks outstanding at end of the year. 


in 

Capitalization: Authorized. Hands. of ee 

$6 1st pref. stock ~ s.r Gk dh dh ae mn wp Sas ete 00,000 shs. 28, _ 

7% ist pref. stock (par $100)..........------- 100,000 shs. rf 682 ae. 

Class D stk. (no par) (paying $4 per sh. ann.)____ 50,000 shs. ,329 shs. 
— A stk. (no par) (paying $4 per sh. ann. plus 

SAS GU AE dan adden s wesduatanne aeaa 200,000 shs. *92,084 shs. 

Commins ed EE ee et ee ee ,000 shs. 356,452 shs. 


* Does not include 15,000 shares held in escrow for exercise of stock pur- 
chase warrants. 


Thesubsidiary companies as of Dec. 31 1929 had outstanding in the hands 

of the public: 

Ps 6 cntcaneepionnemieawtnddinn trea ddieee Wit $4.8 

Minority interests—Pref. and other non-controlling stocks _..*11 ert 353 
In controlling stocks (incl. minor. & partic. int.insurp.).... 8,830,591 
*Voluntary liquidating value, $12,116,577. 


Assets.—Consolidated assets of compan 
by the balance sheet of Dec. 31 1929 wee 
securities of subsidiaries outstanding 

par or stated values and all other 
reserves, the net assets —— 


and subsidiaries as indicated 
8,289,198, and after deducting 

e hands of the public at their 
rier Habilities and Spy ie = ye and other 
e to the first pref. stocks amounted to 
$16,949,490 which is equivalent to $268.26 for each share ote the 1st pref. 
stocks in the hands of the public at the above date. As of that date, con- 


solidated fixed assets canpneed to $41,603,925 and depreciation reserves 
were $10,329,985. 


Participating Feature.—Class A stock is entitled to receive cum. divs. 
at the rate of $4 a share per annum before any divs. may be paid on the com. 
stock and is further entitled to participate with the com. stock on advantage- 
oF. terms to the extent of an additional $2 a share annually. 

he Class A stock has paid $4 a share regularly since its issue and on Jan. 1 
1930" ‘ona initial participating dividend of 25 cents a share was paid. It 
is a ed that further participating dividends will be paid during the cur- 
rent year. 

Recent quotations on the Chicago Stock Exchange indicate a price of 
approximately $64 per share for the Class A stock.—V. 130, p. 3187. 


Atlantic Gas & Electric Corp.—Listed on Chicago Curb. 


The class A stock has been approved for listing on the Chicago Curb 
Exchange and trading in the shares began on May 14. 


The eorporation has oo uired the Dunkard Valley Oil & Gas Con. and 
as agreage controlled by the Eddy interests in southwestern Pennsylvania 
Ee — _ company distributes natural gas at wholesale in Greene 
ounty, Pa 

The Atlantic company and its bankers, l’irnie, Simons & Co. have pur- 
chased the Waynesburg trlome Gas Co., which has acreage and distributes 
natural gas at wholesale in territory adjacent to Greene County, serving 
Waynesburg at retail. They also have acquired electric properties in 
New England and are negotiating for other utility properties in Ncw 
magne and Pennsylvania, to be merged into a large system..—V. 128. 
P. > 


Brooklyn Edison Co., Inc.—Report.— 
Income .- for ee a 


192 1927. 1926. 
Gross operating revenue-_$43 ,193 239 $40, aD 495 $37. O15 ,599 $34. 020,871 
Gen. exp. & uncoll. bills. 15,759,201 1 924 3, 























, A 751,478 1 2°720 
Maintenance... _......- 91,089 2,326,526 3'402'473 eS EA 
Retirement expense - - - - 3.555.965 3,293,004 2'779'711 447, 
Eb a ae nbanwan nw 5,012,780 4,970,000 4,700,000 4,173,819 

Net operating income_$16,374,204 $14,438,042 $12,381,936 $11,381,411 
Net non-oper. income. -- 9,82 :960 183,159 
Gross income. .-.---.-- $16,464,029 $14,659,002 $12,565,095 $11,583,867 
Deduct—Int.onfunddt. 2,311,560 2, 1,560 2,310,652 »310,160 
Int. on unfunded debt 96,531 066 96,395 54,113 
Bond disc. written off_ 121,669 121 ,669 121,668 121,669 
Dividends (8%) PTTL T Ty 7,200,000 7,199 726 6,578,070 5,967 ‘076 
Employees’ profit share. 714,219 633 ,487 550,864 458,254 
Contingencies. ......-.- 863 ,865 :790 740,311 680,417 
Surplus for year ----_-- $5,156,184 $3,526 708 $2,167,133 $1 993. 179 
Net surplus deduction ~~ Cr.8 Dr. 7,0 Cr.273,801 9,899 
Previous surplus -----.- 15,921,076 12,401 308 9,960 ,464 $ ty 387 
Surplus at end of year $21,086,035 $15,921,076 $12,401,398 $9,960,464 
BrOutstanding (par $100) 900,000 900,000 900 
ou n par , A ,000 749,938 
Earns. per sh. on cap. stk $15.48 $13.51 $11.15 $12.13 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Ttabtlittes— x 3 
Fixed SMM. - 19%, 149, aoe 162,428,312 | Capitalstock.-. 90,000,000 90,000,000 
GeGkveswcese Bh 7 4,659,396 Prem.on cap.stk 10,542 10,542 
Accts.receivable 3,705,022 2,873,953 + Ae mtge 
Notes receivable 21559 5,859 DONG. dcuue- 11,951,000 11,951,000 
Int.& divs.receiv 3,215 13,888 | Gen.mtge.bonds 33,500,000 33,500,000 
Materials&supp. 2,210,459 1,937,393) Gen.mtge.bonds 
Prepayments -__ 42 822 50,471 ae 35 2,185 
Inv. in affil. cos. 404,680 404,470 | Notes payable-. 8,500,000 $-..-.. 
Miscell, invest _- 6,270 6,270 | Accts. payable.. 1,711,868 1,317,481 
Pension fund - - - 642,586 611,435| Cons. deposit... 1 08 0,276 1,274,411 
Ins. partic. fund 1,245,374 1,107,401/| Mat. int. unpaid 960,760 960,961 
Sec. dep. with Divs. declared -. 15,210 15,920 
StateInd.Com 152,000 115,000 | Mat. debt unpd_ 6,000 6,200 
Other funds... 18,101 18,101} Accr’d interest, 
Spec. depos. for taxes, &c.... 2,677,848 2,580,072 
int.divs.,&c. 4,018,960 1,021,221| Retirement res. 8,910,167 8,392,684 
Unamortiz. debt Casualty &work- 
disc. and exp. 1,398,804 1,520,472 men’s comp. 
Miscel. suspense 77,056 100,575 reserve...... 556,761 591,256 
Ins, par.res.fd. 1,245,374 1,107,401 | 
Contingency res. 9,491,650 8,627,785 | 
Miscell. reserves 642,586 611,435 ; 
os unadj. 





in Sea 2,195 
Tot. {o sae 348,309 176,874,221! P, “1 L.  aursten. 21,086,035 


, , 








' earnings, the statement includes accrued divi 


Central Public Service Corp.—New Financing.— 
2 omens | have authorized the issuance and sale of an additional 
100 000 charee of $4 cum. pref. stock. This stock is to be sold throughout 
the territories served by the subsidiaries of the corporation in furtherance 
of its customer ownership campaign. There are now slightly over 100,000 

shares of the $4 cumulative preferred stock out«ctanding. 

Number of Customers Increase.— 
Customers of this yetiee have Speensed 29% 
year, ——as to re t Albert E. Pierce. On 

was supplying gas or electricity to 496,979 customers’ com 
,296 on Dec. 311 1929. he rate of increase continues the record showing 
of 1929, when between the first and last days of the year customers of the 
company i 92%, from slightly more than 200,000 to over 386,000. 
The largest single group of customers came to the corporation through 
the addition of the Pacific Northwest pa Service Co., serving Washinz- 
ton and Oregon. Additional customers gins through extension of service 
and expansion of existing properties, Peirce said, accounted for a 
substantial pro ion of the gain. 
The corporation is now furnishing service to 471 communities, an increase 
of 78 over the total number served at the first of the year, Mr. Peirce stated 
The rate of the company’s growth is revealed by the number of com 
munities served in recent years, which was 143 in 1925, 200 in 1926,309 
in 1927, 338 in 1928 and 393 in 1929. These communities, whose population 
is in excess of 3,200,000, are located in 24 States and two Canadian Prov- 


inces 
Major subsidiary groups of the corporation include Central Gas & Electric 
Co., Southern Cities Public Service Co., Federated Utilities, Inc., and 


Pacific Northwest Public Service Co.—V. 130, p. 2960. 


Cities Service Co.—New Issue of Convertible Debentures 
Offered to Stockholders—U nderwritten.— 


The stockholders will receive unusual and valuable rights as a result 
of financing plans adopted by the directors of the above company eS. a 
special meeting on May 14, L. Doherty & Co. announced. 

lans vide that owners of Cities Service common stock of eesend 
ay 29 will receive the right to purchase a new issue of convertible deven- 
tures at par in the ratio of $4 of debentures for each share of common stock 
_— © cess must be ex and debentures paid for on or before 
une 16. 

The debentures are due 1950 and bear interest at the rateof5%. Between 
Dec. 1 1930 and June 1 1931, these debentures may be exchanged for 
common stock at $27.50 per share. The conversion price increases $1.25 
= share every 6 months until J —_ 2 1365 when it reaches $38.75 per share. 

he at pd expires Dec. 1 1935. denture will contain provisions 
on rotect the conversion aidnae against dilution. 
ant Pill be transfera.)le so that stockholders may buy or sell rights 
oulticinnt to purchase even amounts of the aeoentures in any denominations 
desired. Based on the present market price of about $38 per share for Cities 
Service common stock, a $100 debenture which can be exchanged after 
Dec. 1, for 3.64 shares of common stock, would be worth agen nage 
$138. ‘It is ex that tae debentures will be placed on the market at 
ae wy than that price. 

e proceeds of this issue, which has been underwritten by a syndicate 
mM: J by Harris Forbes & Co., Halsey Stuart & Co., Inc., and Harris 
Trust & Savings Bank, is expected to amount to approximately $120,- 
000,000. This amount, ‘together with the surplus earnings for the yout. will 
provide for construction, additional investments and extensions and addi- 
tions to the pro a, of the com any and subsidiaries planned for the 
calendar year iS 1930 ig ne program involves a total expenditure of approxi- 
mately $155,000,000, and the issue therefore provides for all new capital 
requirements for 1930 except such projects as may be decided upon subse- 
quently and such refinancing operations as may be undertaken 

The debentures will be in coupon form, in denominations of $100, $500 
and $1,000. They are callable at various prices not exceeding 105. Deben- 
tures called for redemption will be convertible at any time up to and includ- 
ing the date fixed for redemption.—V. 130, p. 3157, 2948. 


Consolidated Water Power & Paper Co. (& Subs.).— 


Earnings for Year Ending Dec. 31 1929. 
Manufacturing profit & other income 


since the first of the 


ee ea eb a $1,590,167 
es ee Ss ge. mba e rte ae eed ominmind 668,441 
DN nee eee awee dn ammas welche) 105,628 
Interest — borrowed money 7 


Bond expe 





ee ee nnnandenmawawducinn 1652 
Providien t for’ auc auch oh le ise ap tials ab edges bg a wk anc seeesiovi Be 127,760 

Neen ee nee dpa kvadiben nema bined aul $674,932 
ee cing. dewindia wmeiict he awe wie afoul 640,000 
nc awd abnnwebootanaus duek Cr.5,195 

Dies MR GUNTUR OO Cia 5 go cc pce cnccnnscesienste $40,127 
Profit on sale - [punger pay Paper OO. IAG... nccccccnunsncson ,209 ,666 
Surplus Jan. DSc cwbhw aod webaw oda we we eare ae sé eb wake aie 4,430,852 

Total ahs £ De BE SA ai Cann bedhodanentacasaedactund $9,680,645 
—V. 128, p. 112. 


vidi Gas & Electric Corp.—United Corp. Offers 
To Acquire 25% of Common Stock.—See United Corp. below. 


Corporation Contracts To Acquire Properties—Earnings.— 

A contract has been entered into, subject to the ap worn of the P. 8S. 
Commission of New York, for the acquisition of Empire Gas & Fuel Co. 
and associated companies, owning gas fields and De ibaton pro ies 
serving at retail apron ate, 11,000 gas customers in and around Wells- 
ville and Hornell ese pro oe are located adjacent to the 
pipe lines of Columbia System in New York, which are transporting ony 
gas as far east as Binghamton, and are logical additions to Columbis 8S 

A contract has been concluded between the Louisville Gas & ate 
Co. and The Cincinnati Gas & Electric Co. for the construction of a high 
voltage electric transmission line connecting the piants of these companies, 
with provision for interchange of off-peak and surplus power, which will 
result in postponement of material capital expenditures. 


In connection with statement of earnings, Pres. Philip G. 
Dossler says: 


The form in which the statement is presented has been changed to show 
more clearly the net balance of earnings from operations available to the 
parent corporation. This balance, together with the net income from 
other subsidiaries, including the gas and electric appliance stores, and the 
income from its other investments, makes the total earnings available for 
the securities of the parent corporation. The earnings as previously re- 
ported for the corresponding periods of last year are now shown on the 
new form for comparative purposes only 
In the statement presented, effect 7 “given as of Jan. 1 1930, to the 
| Bae of segregation of the oil and gasoline properties of Columbia ‘System. 
he oil and gasoline operations are included in these statements up to 
Dec. 31 1929, but for the first quarter of this year, in lieu of such operating 
dends on the ist and 2nd 
which the 2. wy of segrega- 
ia Gas & Elec- 


pref. stocks of Columbia Oil & Gasoline Corp., 


es contemplates will be retained in the treasury of Col 
tric Corp. 


—— 
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The decreass in net earnings 


is due in large part to the exceptionally warm tem 


ture experienced 
during the past winter months terri serv: , 
Salty rodeced in the tory , resulting in mate- 


consumption of gas by domestic customers as compared to 
their normal a — ie bAT also > Foe age < po slower ag of busi- 
ness, resulting on oO ectrici 
purposes than at the same time a year -, mi eR peer 47 ee 


reported for the first quarter of this year 














Comparative Consolidated Income Statement (Company and Subisidiaries. 
Period End. Mar.31— 1930—3 Moe 980" P930——12 Mos 1999. 
Operating expenses... 1 S30 S84 HESS TNS HN eta tas 1otaas 798 
ago renewals, re.” ’ ’ ° 515 51,817,064 50,062,730 
T Placem’ts & deplet. 2,564,402 3,114,723 9,244,413 10,051,473 
IS tk it S00 do wo ust stn 2,582,016 2,752,751 8,227,408 7,887,518 
Net operating revenue $11,340,081 $13,316,082 $36,724,846 $36 ,337 ,072 
| ee 84,396 211,611 688 ,072 1,262,157 
Gross corporate inc__-_$11, ’ F ° 
— ie ke aa 1,424,477 $13,527,693 $37,412,919 $37,599,229 
gtd subs. in hands 7 
Se 48, 105 , : ’ , 
ep eet oe 903 797,550 3,003,142 3,126,676 
(incl. earnings applic. 
to minor. com. stocks) 643 ,278 606,741 2,493,387 2,498,617 
Bal. capt. to Colum. 
Gas & Elec. Corp_.$10,032,297 $12,123,402 $31,916,389 $31,973,936 
Net income of other subs. 
applic.to C.G.&E.Corp 405,718 474,390 1,544,811 1,449,813 
Total earns. of subs. 
applic. to C. G. & E.$10,438,014 $12,597,792 $33,461,200 $33,423,749 
Other net revenue of Col. 
Gas & Elec. Corp_x.. 1,123,616 142,284 1,313,536 801,848 





Combin. earns. applic. 
to fixed charges of 
Col. G. & El. Corp ,$11.561.630 $12,740,076 $34,774,736 $34,225,597 
Oo 


Lease rent., int., &c., 
Col. G. & E. Corp_--_ 969,668 1,038,968 4,018,594 4,057 ,836 
Bal. applic. to cap.st 


k. 
of C. G. & E. Corp_$10,591,962 $11,701,108 $30,756,142 $30,167,760 
Pref. div. requirements of 








See See ae Se, CN Dido scdeicdvcudes 5,800,592 5,683 ,320 
Bal. applic. to com.stk. 
Sears Ge: Ges CUD. bbe dead cotcecdnnces $24,955,549 $24,484,440 


x Including accrued dividends on pref. stock of Columbia Oil & Gasoline 
Corp.—V. 130, p. 2577. 


Commonwealth & Southern Corp.—A pril Output.— 

Electric output of the commonwealth & Southern Corp. properties in 
April was 515,804,000 k.w. h. as compared with 534,157,000 k.w. h. in 
April 1929, a decrease of 18,353,000 k.w. h. or 3.44%. For the four months 
ended April 30 1930, total output was 2,072,992,000 k.w. h. as compared 
with 2,100,229,000 k.w. h. during the corresponding period of 1929, a 
decrease of 27,237,000 or 1.30%. ‘Total output for the year ended Apri! 30 
1930 exceeded 6,348,900,000 k.w. h. as compared with 5,990,000 k.w. h. 
for 12 months ended April 30 1929, an increase of 358,200,000 k.w. h. or 
approximately 6%. 

Gas output of the Commonwealth & Southern Corp. properties in April 
was 818,097,000 cubic feet as compared with 806,262,000 cubic feet in April 
1929, anincrease of 11,835,000 cubic feet or 1.47%. For the four months 
ended April 30 1930, total output was 3,345,980,000 cubic feet as compared 
with 3,237,800,000 cubic feet last year, an increase of 108,180,000 cubic 
feet or 3.34%. Total output for year ended April 30 1930 exceeded 9,776,- 
300,000 cubic feet as compared with 8,825,600,000 cubic feet for the 12 
on as tas 30 1929, anincrease of 950,700,000 cubic feet or 10%. 
—v. » Dp. 2960. 


Duquesne Gas Corp.—Common Stock Sold.— 

John J. Bergen, New York, and associates announce the sale at $15.50 
per share of 300,000 shares common stock (no par value). The offering 
does not represent new financing by the company. 

Transfer Agents, Chatham Phenix National Bank & Trust Co., New York 
and Continental [Illinois Bank & Trust Co., Chicago. Registrars, Pacific 
Trust Co., New York and Foreman-State Trust & Savings Bank of Chicago. 
Compare also V. 130, p. 2205, 2960. 


Duquesne Traction Co.—First Mige. 58, Due July 1 
Will Probably Be Defaulted. 

Francis Ralston Welsh of Philadelphia, in a letter to the holders of the 
lst mtge. 5% bonds, due July 1 next, says in substance: 

On July 1 next the principal of your bonds will probably be defaulted on 
and in anticipation of this they are selling at a discount of about 35% so 
that when they come due you could only realize for them about two-thirds 
of their par value. ‘This state of affairs has been brought about by the 
successive defaults on the old underlying bonds of the system as they came 
due during the past approximately seven years. 

As each issue came due bondholders were told that there was no money to 
pay the principal but that the bonds could be registered and interest at the 
rate borne by the bonds would be paid in the future until the company was 
ready to take them up, the impression being left on the minds of the bond- 
holders that the principal! of the bonds would soon be paid at par. Asa 
matter of fact this has been going on for about seven years and in the mean- 
time most bondholders have been receiving but 5% interest when they are 
legally entitled to 20% more under the laws of the State of Pennsylvania, if 
they did not resister their bonds and agree to take less than the legal rate. 
In the meantime some of the underlying bondholders were sounded as to 
whether or not they would refund their bonds into a new issue, noi as 
secure as some of the old ones which it was proposed to refund, gettin; but 
80% of the principal of their old bonds in this new issue, and those who have 
had to obtain money and realize on the principal of their bonds have had 
to make a heavy sacrifice—often from 25 to 40% of their principal, and 
there is no guarantee that this state of affairs will change until the bond- 
holders themselves take action to bring about the change. 

If the bondholders will submit to this type of forced loans to the company, 
enabling the Vhiladelphia Co. interests to fatten their dividends at the 
expense of the bondholders, why should the Philadelphia Co. interests be 
anxious to change the situation 

The Philadelphia Co. interests havecalculated thatscattered bondholders 
could not afford to brins suit as the expenses would be too large for small 
holdings to bear, but if the bondholders unite to protect their interests the 
expense per bond would be coiaparatively small. 

There is therefore no reason why holders of Duquesne Traction Ist mtge. 
bonds should submit to this imposition. The earnings of the property are 
undoubtedly much more than enoush to pay 6% interest on the bonds and 
to make the property of more value than the par of the ponds so that if the 
bondholders should purchase the property at foreclosure they could realize 
on it a handsome profit 

There are but $1,313,000 Duquesne Traction bonds outstanding and 
against this there is $3,000,000 of stock fully rH up. Most of this stock 
was exchanged for the 6% preferred stock of the Consolidated ‘lraction 
Co. in 1896, the indications of the exchange price at that time being that the 
stock was worth about $2,250,000. Company is leased to the Consolidated 
Traction Co. for 4% divs. on $3,000,000 of stock or a rental of $120,000 a 
year. Dividends are thus nearly twice bond interest. Since this lease was 
effected the physical property of the company has been greatly bettered 
and it is now in good condition so that the replacement value is greater 
than it was then. : 

The holders of Duquesne Traction bonds, therefore, have everything to 
gain and nothing to lose by uniting to protect their interests. The expense, 
spread over a large part of the bond issue, would be comparatively small 
per bond and would be but a small fraction of the discount at which the 
bonds are now selling.—V. 106, p. 1230. 


Engineers Public Service Co.—To Discontinue Stock 


Dividend—Quarterly Cash Payment Increased.— 

The directors on May 15 voted to discontinue the policy of paying stock 
dividends on the common stock. The common stock was placed on a $2.40 
annual cash dividend basis by the declaration of a quarterly cash dividend 
ef 60c. per share, payable July 1 1930 to holders of record June 17 1930. 





Previously, thefcompany]paid on the common stock quarterly cash divi- 
dends of 25c.*per share and semi-annual stock dividends of 2%, the last 
payments at these rates havingJbeen made on April 1 1930. 


Matthew C. Brush, President of the American International 7 
has been elected a director to fill the vacancy caused by the death of Dr. 
Arthur T. Hadley.—V. 130, p. 3349. 


Eastern Shore Public Service Co.—Zarnings.— 

















Calendar Years— 1929. 1928. 
I oe ns a rd oe al ws gai $1,745,740 $1,534,037 
eo occ cunec bee cowe ac ueadat 982,063 886,417 
fn ER EE IES Ea a a AE ch 10,353 10,048 
es ee aik caer nba wuon nuded 363 50,308 

ee ST SN ke so ne wees $694,961 $587 ,263 
ro ae ac 6,918 7,528 

I III akc op gi a i: ew aN nthe ie oe $701,879 $594 ,.792 
Bond & other interest charges paid or accrued _____ 278,626 223 546 
Amortization of debt discount & expense-__-______- 37,491 33 ,25 
Miscellaneous amortization chargeable to income -_ 1,000 1, 
Miscellaneous deductions from gross income___--___ 428 2,406 
Retirement appropriation se th late co pier'do wick hte is tos dike 71,521 57,755 
Provision for Federal income tax_______________- 13,741 6,700 

PR Se ld oo tks oa cdek cetawue te 299 ,070 $270,128 
Pe SS. Gs coins awe dedtackbanioe 204,212 164,623 

I I are i Do or a ct i $503 ,282 $434,752 
Preferred dividends - - _ __ i kas Gall Wate Sek On op ells 128,692 101,039 
REP Nn ek cu ce ckeecau 136.9 129,500 
PET CINE 5 i dt Ghda cedaocaseeducees tet | Seeks 

Pes OU BOGOR i xc ceemckeccdcdudacte $225,304 $204,212 
—V. 128, p. 3510. 

Electric Public Service Co.—Earnings.— 
Earnings for 12 Months Ended Dec. 31 1929. 
a en SI SE on bs we Sine eae na kad $2,289,481 
Operatiie expenses & MinInteRancs. ..... «on nn cccacckcccecancuce 1,277 402 

NN Mi a Stan ast as ae: elena Sa ts ce ck ys hi te ca Reda ada wart oat 2,264 
Int. & divs. on bonds & cap. stks (incl. minority int.) of subs. 

9 2 ¢_ Sipe ARS psig REAR LONE SE ie ine SE Tait 62,219 
Po Ae eee OE 
ee ee oe a con mbiaande oes ane 130,458 

Bal. avail. for deprec., Fed. income tax & surplus---------- $428 ,139 


Note.—The bonds and debentures of Electric Public Service Co. are 
followed by $1,557,500 of 7% preferred stock in the hands of the public 
and 25,000 shares of no par value common stock, all of which is owned by 
Electric Public Utilities Co.—V. 129, p. 2069. 


Federal Water Service Corp. (& Subs.) .—Farnings.— 














Years Ended March 31— 1930. 1929. 
Es ik bn icicnicwdoncdemeeanncnaa $15,964,831 $14,924,439 
I CI 5 sap eced. ahs en wo eS wr OO ei eee »733 ,066 ,382,35 
FRETS LETS IE ee rea 865,139 821,447 
Res. for retirements & replacements 647 ,819 588 ,382 
PE SNE a ee cebice danas unmececheke aimee 1,028,046 1,031,683 

DS. 6 Cn co ceriicannectineednnnesannak $8,690,760 $8,100,573 
UE Be edie spensacksnsheee> ea bee 542,443 553 ,972 

CO ee ee ene ea | $9,233,203 $8,654,545 
Charges of sub. companies: Int. on funded debt--- 4,019,741 3,874,998 

Amortiz. of debt disc., miscell. int., &c_------- 71,706 398,515 

Dividends on prefferred stock - - -------.------- 1,174,813 1 ,129,859 
Interest charges of Federal Water Service Corp- - - - 50,337 792 394 
Provision for Federal income tax- --------------- ant” “saeweo 
Divs. on pref. stock of Federal Water Service Corp - 990 ,372 645,649 

ee andes aa amee echo $2,330,797 $1,813,129 
—V. 130, p. 2961. : 

General Water Works & Electric Corp. (& Subs.) .— 


Conso’idated Earnings for Year Ended Dec. 31 1929. 


Gross revenues & other MCOnie ...... - 2... 2c cncmccosansnancacse 
Operating GEPONSCS... ..- . - 2 = 2 2 2 ow eo ee ners ce ntooeese 





el cet a mn ee ht eee eames ms emn 1,930,351 
Provision for retirements - - - oa pes CORR a Se Shas 1 ae APF oe 538,7 
Amortization of debt discount & expense- --------------- PRES Es 166,814 
ey eS eee eee i Folie of pf ce ee co ae Ba od __ 20,939 
ES a ee acide i Mate F si , .-$1 A89,611 
Earn. of subs. for period of 1929 prior to acquisition - - - - - _- 640,293 
Net income available for dividends---------.--------- ------ ,$849,318 
pe. b Deon odd eecki~ ean se 42a enw ha shee ee nm " 3,023,789 
Net credits vo surplus incl. earnings of subs. for period of 1929 
prior to acquis., less divs. of subs. to date of acquis - - ~~ -.----- 33 332 
eR NR isa bbs Hem ba nen mb icneenens ----- $3,906,439 
Preferred Giviaemds... . -.-~ - ... 2. --- +--+ = e- a. SR Ae «6 261,423 
Class A common dividends - - - - - - -- - i cane : -- 154,110 
Subsidiary companies (since acquis.) divs - - - Ayden 273.324 
Balance—Dec. 31 1929 $3,217,583 


Consolidated Balance Sheet Dec. 31 1929. 
Liahilittes— 





Assets— 
, plant & equipment-$68 ,406,764 | Funded debt - - - - ---------- $16,250,000 
Siakinn tongs & Aas inva 41,504 | Funded debt of subsidiaries - - 25,022,200 
MCS sas caves ae aboeee Hee «+ Sa a & equip. oblig - - , orheree 
ts. & notesreteivable.-_.- 1,187,18 ey 50,0 
ieamnanan of materials & sup 744,952) Accts. & notes payable- - - -- - 1,536,888 
Miscellaneous - - - - - - ------- 37,976 | Accrued int., taxes, divs., etc- 675,945 
Due from subscr. to pref. stk. Consumers deposits - - - - - - - - 331,040 
EN Cate asp ards dae . 115,372 | Deferred credits to income - - - 48,464 
Deferred items - - - - - --- 2,913,429 | Retirement reserves, etc - - - -- 5,333,856 
| Subse, to pref. stock of subs - - 189,600 
| $7.00 Series pref. stk. _..---- 23,250,000 
| $6.50 Series pref. stk. ---.---- b1,750,000 
Pref. cap. stock of subs - - - - - - 4,170,300 
Minority int. in cap. stk. & 
ere, Glas. 3é ances 37,109 
Common stock & surplus - - - .¢13,145,495 
La Eee eS 374,162,968 SURE b coxte ne enasidetndnnd $74,162,068 


> snted by 32.500 no par shares. b Represented by 17,500 no 
per Bs yy py Be by 044992 class A shares and 500,000 class B 
shares, both of no par value.—V. 130, p. 3158. 


Great Lakes Utilities Corp. (& Subs.).—Earnings.— 


sarnings statement based on companies owned and on 
aa ¥ 31 1929, for year ended that date.] ey 
ee rete $766,984 


--- ‘ 


{Consolidated 
securities outstanding at Dec. 
Operating revenues - - - - 
Non-operating revenues 

Total revenues 
Maintenance & general taxes - - 2 oa 
Interest on funded debt - - - pe 


- $769,574 
569,087 
227 920 


Balance (deficit) before prov. for amort. of debt discount & exp. 





depreciation & dividends on preferred stocks of holding company -$ 27 ,433 
—V. 129, p. 3011. 

Hackensack (N. J.) Water Co.—To Call Pref .—Rights. 

The company is mailing notices to holders of its 7% cumul. partic. pref. 
stock that such stock has been called for redemption on June 1 at $27.50 
a share. Details with regard to redemption will follow in a subsequent 


lotro company is also notifying its common stockholders that common 


stockholders of record June 3 next will receive rights (subject to the approval] 
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of the New Jersey State Board of Public Utility Commissioners) to subscribe 
for one additional share at $25 a share for each two then held. Further 
details similarly will be forwarded shortly.—V. 130, p. 1654. 


Indianapolis Street Ry.— Stockholders’ Committee.— 

On April 15 1939, the Marion Circuit Court of the State J by oo 
at Indianapolis, Ind., appointed e ©. Forrey Jr.. 
ration has outstanding an issue of $5,000,000 €% 
dividends on which are now and have for some time 

The committee below has been cxganiard $0 | to protect the interests of the 
holders of shares cf preferred stock pursuant to a deposit agreement dated 
May 1 1920, under which the Indiana National Bank of Indianapolis, Ind., 


has been 4 appetased de 7 7... 

Committee .— Ross Wallacc, Chairman, Indianapolis, Ind.; R. W. 
pate. Chicago and Wendell Sherk, Indianapolis, I with Rappaport, 
Kipp ‘& Lieber. Counsel, 612 Illinois Buil " ‘Indianapolis, Ind. ond 
John P. ( ollett, Sec., 41 North Pennsylvania , Poat office Box 1155. 
Indianapolis, Ind. VW, 130, p. 3158. 


Interborough Rapid Transit Co.—Asks Transit Com- 


mission for Authority To Issue $40,000,000 Bonds To Buy 
New Cars.— 


At dn. company has asked the Transit Commission to approve the issuance 

of approximately $40,000,000 additional Ist & ref. 5s to it it to raise 

eapene A mmission's order of April 30 that the 
company D pure! 289 new cars at a cost of approximately ' $14,000,000. 

ny, in a oe ey points out that the indenture under 

which the $10,500,000 notes were issued in 1922 provides that the 

company cannot sell any ditional lst & ref. 5s unless at the same time 

provision is made for retirement and redemption of the notes. 

The compa  h estimates that the additional bonds can be issued at 60, 
netting appro tely $24,000,000, with which to redeem the notes and 
sas f for the new cars. 

na Bf, lester forwarded with the formal application the company said: 
‘of New. also applies to you, in your capacity as representative 
of he's City of New York, under contract No. 3, to take such action as may 
be necessary to ore ® the inclusion, allowance and accounting, as a part 
ef the cost of additio equipment, 8 


ied ana contemplated by your 
order of April 30 1930, a' the debt 


unt and expense which may be 


congine’é 2 Hg fa 1 of the bonds to be authorized by such order. 
“The ectors desires that it be clearly understood that in 
autho: * Snleotion and the accompanying application the 


company does not Mp 4 or aa ak any a its 
under contract No. or other to the subject matter of 
your resolution. It VF to the A. 1. eretofore taken and the con- 
tentions heretofore made that additional oguenens of the extent and char- 
acter contemplated by your — April 30 1930 is not necessary 
for safe and aapgaate service within the terms of contract No. 3, particu- 
ney in view of the substantial amount of existing rolling stock which will 

be released from the demands of present service when the new com tive 
— 1 line is opened next year; and also that such order and jon 
is n just nor reasonable within the meaning and intent of contract 
No. “ —v. 130, P Pp. 2579, 2566. 


International Hydro-Electric riya te isting of — 
The New York Stock Exchange has authorized the of $89 000 
convertible 6% gold debentures, due April 1 1944.—V. gine 


Interstate Power Co. (Del.).—New Unit.— 
See Utilities Power & Light Corp. mage -—V. 130, p. 3158. 


Louisville Ry.—Re inancing pposed .— 
The follo is from the Louisville 1 ooee Journal’ May 8: 
000 firs morte ndholders to the plan of the company to ref. $6,000,- 
mortgage bonds due July he rooult in a suit to ask for a declara- 


Ha Ry louie te tan te ay H Street gover Plant, sub- 


~ go is ready to wonets 
ealeme a an wer lines to the H. M. Byllesby Co. for 000,000 and to 
extend $3, ,000 of bonds at 6 % “interest for five years. Consent of 
80% of the general mortgage bo lders is required for the deal, and an 
effort will be made to ob this approval, it was announced. Sixty-five 
per cent. of the holders of tA: pa have given consent through trustees. 
way F, Lay sane hee pared by the underwriters of $3,000,000 bond issue. 
The s ling the bond ep plan s composed of the Bank of 
Kent ok ae rae its subsi: Hg the Fidelity & Columbia Trust Co. and 
the Liberty Bank & Trust Co. The Byllesby firm said it awaits A under- 
writing only to pay over the $3,000,000 for the power plant and other 
equipment and receive a power contract of 20 years’ ae. 

A Kentucky law which provides that a chancellor ma ne Gppaentes to 
hear objections to a refinancing plan, makes the suit possible. In the event 
of an ap 1, the case may be disposed of at a hearing before one of the 
judges of the Court of Appeals. 

James P. Barnes, Pres., said the company has been told of objections 
to the Pe one and wy the suit was decided on to clarify the situation. 
me ‘- _ plan has m analyzed by many attorneys who found it sound 
an 

It a was pointed out that the Byllesby company is ready to proceed 
with the plan together with pe pa ewe yo he company despite the announce- 
ment of Mayor William B. H nis intention to contest the com- 

y’s right to chai a nooner) of 10 one. The United States Circuit 

urt of Li oy upheld Judge Charles I. Dawson's decision regarding 
the right of the jurisdiction of the Feaeral Court. The case regarding the 
validity of the fare increase can n 7 be tried in the local Federal Court on 
itsgmerits.—V. 130, p. 1274. 


Keystone Telephone Co. of Phila.—Earns. of System.— 


ts or remedies as lessee 











* 12 Mos.End. Dec.31— 1929. 1928 1927. 1926. 
Gross earnings. ____..-- $2,193, 500 $2,152,563 $2,097,189 $2,071,395 
Oper. exp. & taxes. _--- 1,098, 1,105,809 1,079,412 1, ‘501 
Net earnings----_.-- $1,095,123 $1,046,754 $1,017,777 $1,004,894 
Less—Interest charges - - 623 ,071 595,267 560,545 522,425 
Oe ee x$472,052 $451,487 $457 ,232 82,46 
x Avaliable for dividends, surplus and reserve. - , 


Earnings for Period Ended March 31. 
1930-3 Mes. 928. 1930-12 Mos.—1929. 





Gross earnings-__.....--. $546,262 0,233 $2,199,389 $2,162,554 
Op. exp., maint.& taxes_ 272.943 273,615 1,097,565 1,101,386 
Interest on bonds. ....- 151,776 145.437 595,590 581,831 
Other interest charges - - 7,714 7,973 33,561 21,281 
es avail. for res., 
tax, divs. and 
~ Ses T Aigageea $113,829 $113,208 $472,673 $458 ,056 
13 , p. 3159. 


pe Ale Natural Gas Co.—To Redeem Funded Debt.— 
The company Aw er that on June 27 1930 it will redeem ail of its 
outs’ ging $6,153,500 lst mtge. 6% yar g fund gold bonds, dated 

Ang. > — Fears Mu due Fon f 1 1943, at 103 and in 
he A achian Gas Corp., being a large i of the common stock 


of Memp po ny, will L ecept tenders of the bonds when presented at 
its office, at 46 Cedar St., City, for delivery to the trustee for pay- 
ment 


As a result of redemption of its bonds the Memphis company will have 
outstanding 10,000 shares of preferred and 920,000 shares of common 
stock, and no funded debt. The saving in interest charges and sinking 
am will add over 72 cents per share to earnings available for the common 


whe announcement that the Appalachian Gas Cor + had acquired a sub- 
stantial stock interest in the Memphis Natural Gas was made less than 
two weeks ago, following shortly on publication of report of operations of 
the latter wes the first quarter of 1930, which showed increased net earnings 
of 211% and A  ayarmam gross revenues of 147% over the corresponding 


quarter of 1929. 
The Memphis sompeny is the owner of the 210-mile high-pressure pipe- 
line extending from the abundant Monroe fields in Louisiana. It serves on 
contracts the og 3 fuel requirements of Memphis Power & Light Co., and 
ate of Louisiana Power & Light Co., Arkansas Power & Light Co. and 
Mississippi Power & Light Co., along the company’s main pipe line. The 
present terminus of the pipe line is in Memphis, Tenn., at the threshold 
of potentia] industrial an estic markets located East, North and West. 





New outlets are being o eee i up dey By through the construction o. new 
and the extension of 
her companies in the 
i ag a Onde. Southern 
as Corp d Ohio-Kentucky Gas Co. A substantial stock interest is 
ald in Aliegheny Gas Corp.—V. 129, p. 3963. 


Middle West Utilities Co.— New Projects.— 


An increase of approximately 20% in snannatindt meee of the peseme 
West Utilities System will result from io completed or in_prozr 
during the first four months of this Was announced by President 
Martin J. Insull. A total of 237,000 being added. 

The largest addition to generating cngaaity is a hydro-electric develop- 
ment under construction at Bingham, Me., by the Oemtral Maine Power Co. 
This station will have a ca ty of k.w 

The Virginia Public Service Co. is building a 30 000 k.w. steam genera 
station at Bremobluff and a 7,500 k.w. hydro-electric station at eCushaw. 


Appalachian Gas p are Texas Gas 


The Jersey Central Power & Light oe, . 2 - 4 aga completion ofa 50,000 ¢, 


k.w. steam generating station at South 
A 30,000 k.w. steam generating station is under construction by the 


Wisconsin Power & Li - Co. at Shebo pee. 

The Central Power . is adding 7, 4 to the ca ity of its plant 
at Grand Island, Neb. e Kansas Power Co. is ad ng 2,000 k.w. at 
Ellsworth and 5,000 k.w. at Dodge City. An additional 15,000  F w. 
capacity is being ‘added to the Weleetka plant of the Public Service Co. of 
Oklahoma and the West Texas Utilities Co. is installing an additional 
15,000 k.w. in its San Angelo plant.—V. 130, p. 2961. 


Midland Natural Gas Co.—Stock Sold.—E. R. Diges & 
Co., Inc., New York, have sold at $17.50 per share, to vas 
over 6. 85%, 115,000 shares participating c aA stock ($1 
cumulative dividend). 


Listed.— Listed on the Chicago Stock Exchange. 

Transfer agent: Equitable Trust Co. of New York and First Union 
Trust and Savings Bank, mg Registrar: Hibernia Trust Co., New 
York, and Chicago Trust hicago 
Data from Letter of Edward R. Bercy, D.Sc., Pres. of the Company. 

Company.—Organized in Delaware. Will own en operate, either 
directly or through its subsidiaries, natural ee o prpperts es totaling more 
than 15,600 acres in Pennsylvania and West ‘There are on this 
acreage 175 producing ge wells, having a present ‘daily production of 
more than 7,000,000 cubic feet ar’ day, an open flow capacity of more 
than 21,000,000 cubi ic feet daily, an estimated gas reserve of more 


than 83% billion cubic feet. The one horizons drained - these wells are 


reported to be among the most consistent and lo lived ucers in 
the eastern ye e@ reserve acreage admits of intensive development 
work which wil] oa out as rapdily as feasible and which should 
result in substantial increase in production and earnings. The average 


life of ya y= fields reported to = in excess of 38 years. 
ver e gross inco:ne from 
the company is derived from the wholesale “teuden of of gas bef ed 
able contracts to severai of the largest aE ghee my of natura: gas in West 
Virginia and Pennsylvania, among are the following: Hope Natural 

atural Gas Go- Gubsidiaries, Sta Oil Co. of N.J.), 
Service Co., South 


Ges e-. poo s ndard 
Public Penn Oil Co., and Equitable Gas Co. 


Wane oy of Philadelphia Co.) 
The balance of the gross eae is derived from the sale of by the 
two subsidiaries of the company, Bridgeport Natural Gas & Co. and 


Home Gas Co., to domestic consumers in Pennsylvania and West Virginia 
communities. 


Under , J terms of the existing gas sales contracts, all additional] gas 


produced from presently drilled acreage will automatically have an imme- 
diate market. 

Capitalization— Authorized. Outstanding. 
Participating class A 1 oy epee 500.000 shs. 115,000 shs. 
COME OE, CO I 6b ok eo dnctcdecconce shs. shs. 


250,000 00, 
134 A Ly or u nasa debt other than divisional liens in the amount 

of $4: ‘ 

C.ass A Stock Provisions.—Entitled to cumulative dividends at rate of 
$1.20 per share per annum, payable Q.-F., in priority to any dividends on 
the common stock, in stahien’ will participate with commen stock, share 
for share, in any additional dividends declared in and for any calendar 
year after dividends are declared and set apart or paid on the common 
stock in amount up to $1.20 per share. Redeemable all or part at any 
time on Ze rhe igh nomes at ee share, plus dividends to date of redomp- 
tion. k pref over common stock in liquidation up to 
$25 per ia ues dividends: thereafter any remaining net assets are to 
be distributed between the class A stock and the common stock. share for 
share. Non-voting unless dividends for 6 quarterly periods are in default, 
in which event the class A stock will be entitled to vote until such condi- 
tion is remedied. ‘No additional common stock may be authorized except 
_- ~ — consent of the holders of at least 75% of the outstanding 
class stoc 

Dividend Policy.—Quarterly cumulative dividends upon the class A stock 
will be payable at the rate of $1.20 per share annually. Directors have 
announced a policy, subject to change, of permitting the holders of class A 
stock at their option to appl: such cash dividends towards the purchase of 
class A stock at the quarterly rate of 1-40th of a share of such stock for 
each share held. being at the annual rate of 10% in class A stock. In 
such cases the dividends will be applied. and the ciass A stock (or scrip 
cercificates for fractional shares) purchased therewith will be delivered to 
the stockholders entitled thcreto who request payment in class A stock 
on or before the date fixed in the resolution declaring the dividend, which 
will usually be 10 days prior to Lge date. Scrip certificates will not 
be entitled to dividends and will non-voting. 

Earninos.—B on 1929 historical earnings (as per footnote) — & 
Krebs, Inc., consulting engineers. state that the properties to be a 
by the com any and its subsidiaries are at present operating on the follow- 
ing annual basis: 


Se de ad aah ene ii ate dw oar ee ae wre wer ouid $442,913 
Oper. exps., fixed charges, maintenance, depletion & deprec_--.-_- 161,762 
po ee ee eee $281,151 
Dividend requirements, 115,000 shares partic. class A stock._..- 138.000 
PRG Taku bebe da SE nab de hi sew see ed ccd d seni cee ees $143,151 


— a earnings equivalent to more than $2.44 per share 
on the class stoc 

Adjusted to give effect to a compressor station installed in March 1930 
on one property, a rate increase granted in November 1929 on one prop- 
erty. aaa t the estimated production to be derived from three wells pres- 
ently to be drilled on one property. 

Management.—The operation of company and its subsidiaries will be 
under the direction of Midland Management, Inc., which also directs the 
operation of Twin States Natural Gas Co., and the subsidiaries of Inland 
Utilities, Inc.—V. 130, p. 3367. 


Midland United Co.—Rights, &c.— 

Owners of common stock are to receive rights to purchase additional 
stock on the basis of one share for each five now held. 

Announcement was made that holders of common stock of record 
24 1930, will be given the right to subscribe on or before June 24 for ber 
tional shares of common stock at $22.50 a share to the extent of 20% of 
their holdings. 
_ Subscriptions may be paid in cash on or before June 24 or in four quarterly 
installments or in 10 monthly installments.—V. 130, p. 3159. 


National Electric Power Co.— New Officers.— 

Several elections of officers for the National Electric Power Co. and the 
National Public Service Corp. have taken place at recent meetings of the 
board of directors of the two companies. 

E. Roach, for some time manager of the commercial department, was 
elected a Vice-President of both companies. E. C. Isele by elected to the 
position of Assistant Treasurer. W. Porter, who has been serving as 
Special Vice-President of both companies, was elected Assistant 8. 

At the same meeting, two changes were also made in the Executive 
Cospuateses of the National Public Service Corp., viz.: C. B. Zeigler and 

D. 3 Bialeepence were elected to the committee to replace B. A. Howe 
aa T. J. Walsh.—V. 129, p. 3963. 


Meiteas! Power & Light Co.—Debentures Saag - on 
First National Old Colony Corp.; W. C. Langle 
Bonbright & (‘v., Ine.; Tucker, Anthony & Ce.; 


Jack, Bie 





Corp. 
as qn hay United Gas 'o.. Ohio Valley 
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Uattis; Hale, Waters & Co., and Toerge & Schiffer are offer- 


ing at 91 and int., to yield about 5 , $15,000,000 5 
gold debentures, series B. a7o 7% 


Dated May 1 ~%" due May 1 2030. Red. all or part at any time; upon 
days ce, at 106 up to and incl. April 30 2003. thereafter at y% 
= i each full 12 months’ period elapsed after April ne 2002, up to and 
: Aprii 30 2026, and thereafter at 100, plus int. in onch case. Interest 
parable M.&N., at office or agency of comnney in N. Y. City. Denom. 
0 O0Gc® and re$i 0 ,000 and $10,000. Central Hanover Bank & Trust Co., 
Data from Letter of E. W. Hill, Vice-President of Gemini. 


Business & Terri -—Company, incorporaced in New Jersey in Decem- 
ber 1925, owns all the common s , except directors’ shares (and in 
some Cases Owns various amounts of preferred stock as well as certain 
indebtedness), of Birmingham Electric Co., Carolina Power & Light Co., 
Houston Lighti ng & Power Co., Knoxville Power & Light Co., Memphis 
Power & Light Co., (which controls Memphis Street Ry. through 4ywner- 
ship of all capital stock), West Tennessee Power & Light Co. and of other 
companies of less importance. It also owns eed all préferred 
and Pema stocks of Lehigh Power Securities Corp. 
igh Power Securities Corp. owns all the common stock of the Pennsyl- 
one ower & Light Co., a substantial majority of preferred and common 
stocks of the Lehigh Valley Transit Co., all preferred and common stocks of 
Valley Railways, all the common stock of the Lancaster County Railway 
& Light Co. and ali capital stock of a number of other operating companies. 
or Operating subsidiaries of National Power & Iisht Co., either directl 
rough controlled companies, on Dec. 31 1929, served a total of 955 
communities, in Pennsylvania, North Carolina, South Carolina, Tennessee, 
Alabama and Texas. They supplied electric power and light service to 
927 communities, transportation service to 163 communities and gas service 
to 31 communitizs. In addition, subsidiaries supplied water service to 11 
communities and steam heating service to 3 communitics and operated ice 
plants in 6 communities. ‘Lhe total population of the territory served was 
“ee at 3,255,000. 
—Proceeds from the sale of these debentures, and from 100.000 
eunte of $6 preferred stock will vide funds for the retirement of ail of 
National Power & Light Co.'s $7 preferred stock outstanding (140.295 
shares with the public) and for other corporate purposcs. 
Capitalization— Authorized. Outstanding. 
8% gold deb., =. 3 Gus oe issue _ a $15,000,000 


‘old deb., due 202 a 9, ; 
ir eae stock: ry" par value) 3 pref. om. b9,063 shs. b None. 
229,665 shs. 


erred, cum. (incl. 100,000 sh 
y~ to be offered)... 2-....--_- 500.000 shs. 
Cs os chbhdabbtdnectwnsrcntinse 7,500,000 shs. 5,438,010 shs. 
a Without a except by restrictive provisions contained in the "4 
benture nt. b — = ing effect to the redemption, which is 
subject to the 


seeemnery ¥ company's common stock, of all out- 
standing $7 preferred ek t (140. 305 shares now with the public and 642 

shares held by the company). 
In addition, there were outstanding in the hands of the public at Dec. 
31 1929, the following securities of subsidiary com nies; funded debt of 
pal amount; 887,750 shares of of preferred stock, and 

1 .203 sh ares of common stock. 
oLomparatire Consolidated cSotement of Income. a Power & ue 
Ge. auantred control of Lehigh Power Securities . in February 1 
ative consolidated statement of ame 2 “National Power & 

Eight do ‘©. and subsidiaries for the 12 months ended Dec. 31 1928. and T9209" 
ting the earnings of National Power & Light Co. as they would have 
been, that company controlled Lehigh Power Securities Corp. for these 


periods on the basis of control as it existed at Dec. 31 1929, follows: 























12 Months Ended Dec. 31— 1928* 1929*. 
eine el Companies— 
eh eee iia smadandsasa wate $79,259,372 $80. 979,244 
pF expenses, including taxes__........-.- 44,092,884 671,293 
ET ee a ee ae $35,166,488 $36,307,951 
virginiana e manne ime ames 1,035,062 1,600,795 
CO $36,201,551 $37.908.746 
interest to yubiic and other deductions_........- 12,090,181 12,614,827 
Preferred dividends to public. .............---.-- 5,016,422 5,601,975 
a ics i bartiiniiindidiag tice dimbemg miei 19,094,948 $19,691,944 
Renewal and replacement (deprec. appropriations. 6,295,793 5,985,053 
EE ELIE EO TE TE TS $12,799,155 $13,706,891 
Proportion applicable to minority intcrests_--.-.- 101,384 92,547 
CE St ncndintbudinintiaedvnadianwnaiiunn $12,697,771 $13,614,344 
National Poirer & Light Co.— 
Balance of subsid. cos. earns. applic. to National 
Power & Light Co. (as shown above).__..-..-- $12,697,771 $13,614,344 
Cs cd ccknttddmanbbacchbunaakiaw™ 323,961 905,872 
ak se ee ee a $13,021,732 $14,520,216 
Exps., incl. taxes, of National Power & Light Co.- 141,167 254,172 
DE. +s nc acontdiiinmbwtas dene kuenibe $12,880,565 $14,266,044 
Annual int. require. on $9,500,000 6% deb., series 
A and $15,000,000 5% deb., series B...-2----- 0 lee 1,320,000 
* Figures for gas properties of Birmingham Electric Co. (sold as of May 
1 1929) are included for the full year 1928 but for four mont in 1929, 


igures for the Raleigh and Asheville gas pro jes of Carolina Power 
& Light Co. (sold Oct. 17 1929) are included for the full year 1928 but for 
wh eae in 1929. 
he above statment, which includes undistributed carnings of subsidiaries 
applicable to National Power & Light Co., shows a balance equal to more 
an 10.8 times annual interest requirements on the entire amount of 
goid debentures (including this issue) to be outstanding upon completion 
of this financing. 
Superrision.—Elkctric Bond & Share Co. supervises (under direction and 
eontro! of directors of respective companies) the operations of National 
Power & Light Co. and its subsidiary companies.—V. 130. p. 1828. 


National Public Service tak rns — 














Calendar Years— 1928. 
I Ceiicccceudaccwsiad $31, 709, 318 $29, - $47 $28, 901 (462 
Expenses, taxes, &c............... 18,978,803 17,616 19,265,881 

Operating income-.--..-......-.--. $12,730,716 $11,875,760 $9,635,581 
QE HR shin tties ce ocsncccnces 1,118,402 955,760 1,660,435 

eee $13,849,118 $12,831,520 $11,296,016 
es RE hid o sininnnew ackniidint 6,097,425 6,306,851 6,026,776 
EE EE IEE 67 ,232 665,741 559,249 
De ET a ee tees 1,499,266 1 508 O78 1,396,563 
F | RET a Pe Pee 87,414 193,797 248,040 
Proportion to outside holders----_-_-_- 2,049,540 1,751,852 1,554,009 

EE SER Par arene $3,348,241 $2,410,203 $1,511,379 
Preferred SN. Wii wcunlewcawe deh 919,28 909,295 867 ,537 
ee eS eee 991,917 SRR Ne eee 
SS ae SR > eee a ee 

i ait sacl rincdnas ek $689,520 $838,016 643 ,842 

See National Electric Power Co. above.—V. 130, p. 2027. ° 


New England Gas & Electric Association.—Bonds 
Offered.—Harris, Forbes & Co., Halsey, Stuart & Co., Inc., 
Continental Illinois Co., Inc., Otis & Co., F ield, Glore & Co.. 
Edward B. Smith & Co., E. H. Rollins & Sons and John 
Nickerson & Co. are offering at 91 and int., to yield over 
5.75% $20,000,000 5% convertible gold debenture bonds. 


Dated May 1 1930; due May 11950. Interest payanle M. & N. at Harris 
Forbes Trust Co., Boston, at office of Harris, Forbes & New York, 
or at the ¢ office of Harris Trust & Savings Bank, Chicago, or at the option 
of tbe Association at its own office or agency in said cities. Red. all or 
part on first of any month prior to maturity on 60 days’ notice at 103 and 





int. to and incl. May 1 1935; ‘thereafter at a premium decreasing 1% for 
each 5-year ported to and incl. May 1 1945; thereafter at 100% and int. to 
and incl, May 1 1949; and thereafter at 100 and int. Denom. $1,000 c 
Harris Forbes Trust Boston, trustee. The Association will agree es 
reimburse the holders of these bonds upon application within 60 days after 
payment for the Mass. income tax. on the ! terest not exceeding 6% of 
such interest per annum. 


Data from Letter of Warren Partridge, Vice-Pres. of the Association. 

Business and et Comneery companies of the Association operate 
gas and electric properties serving a Coen gag on residential and 
diversified industrial poputation estimated to be in excess of see 000 in 
more than 150 —_ ies of which the most important are bridge, 
New Bedford, ham and Worcester in usetts, ith 
and Derry in ‘New Hampshire, Yarmouth, Bri 
in Nova Scotia, Fredericto New Bruns 

Edward island, in the Maritime Provinces. A total of 254,213 
customers are served, of which 115,225 are electric and 138,988 are gas 
customers. 

Capitalization.—The consolidated capitalization of the Association and 
the subsidiary companies upon ds, will be as of this financing, assuming the 
sale of all of this issue of bonds be as follows: 

New England Gas and Electric Associa 


5% conv. gold deb. bonds: Series yang 1947, 1948 and 1950 


ee Ce oe acu dann cnanigabadeehbiami $42,880,000 
erred shares 4 Ds ttiunenebabeench ctencaumawe x200,000 shs 
Common shares me Ben) iD aad niin a' th ob as ava dndhae mau ee Ome 200,000 
Subsidiary compa ME GONE. wk cea wntetsedimonnenn $4,691,500 
Minority common  ssoekn RN et 777,650 


x Excludes 213,800 shares reserved for conversion of bonds. 

Earnings .—The | cenaagresreen By —~ = of the Association on an annual 
basis, and of subsidiary companies, ive of dates of acquisition. for 
the 12 months ended March 31 1030 aa and annual charges on securities out- 
stanaing at that date, including the proposed issue of bonas, are as follows: 
Gross earnings and other income-.--....................----. $15,150,706 
Operating exp., maint., taxes (except Fed. income taxes) and 


amounts applicable to the rity common stocks..-.--.-... 9,542,136 

Consol. net earn. for int., depreciation, etc...............-. = $5.006.570 
Annual interest charges on $42,880,000 heart of the associatio: 

(incl. this issue) and on $4,691,500 funded dept of sub. oon. 2,339,126 


Net earnings after depreciation amounted to $4,402,495 or 1.88 times 
the above annual interest charges 
Over 96% of gross as above was derived from electric and gas 


operations 
Purpose —Proceeds ay the sale of these bonds will be used for the 
Payment of indebtedness in for construction, for the acquisition of 
properties and for other purposes of the tion. 
.—The reproduction cost ot the operating prepare. as estimated 
by by. Bnghacers, plus consoliaated net current assets, Lge uaing investment 
ities, after deducting all liabilities of su mpanies, except 
funded debt, and after deducting the proportion of aenehe te applicable to 
minority common , leaves an asset value of more than bends nal 
ap licable to a maximum of $47,571,500 of indebtedness of the 
funded debt of its subsidiaries to be outstan upon completion of 
this financing. The equity for this indebtedness of the ‘Kesociation wi will be 
represented by 200,000 common shares and 200,000 preferred of the 


Conversion Privilege—An aggregate of these bonds 


ual to one-half 
of the amount actually pay are convertible, in the f s 


for conversion and upon ten Cone wt prior written notice on the first day of 
any month up to ana including May 1 1933 (or on or before the ror 
date, if previously called for redemption) into $5 50 dividend series 


ferred shares of the Association at the rate of 10 shares for each $1,000 000 bend. 
Adjustments are to be e with a ed to any accruals of interest on the 
bonds and of dividends on the 

















Calendar Years— 1929. 1928. 1927. 
Operating revenues. -.....-.-.---.-- $9, 1082, 847 97 617 O70 $5,075,677 
Oper. exps., maint. & taxes.......--. 6,127,164 5,261,686 3,443,850 

Operating income. --.-.-.-.........- $2,955,683 $2,356,284 $1 631.027 
Other ome By E wkanitecbenicabaiiash tou aedbldeae 28,429 120,531 164,589 

GOR TEIEE  o cncccatensdason $2,984,112 $2,476,815 $1, 796. 417 
Int. on debt of anhaid, &affiliatedcos. Cr.9,331 16,636 8,724 
Pref. divs. of subsid. & affiliated cos - 1,177 225 2 364 

EET COREL EPR OEE $2,992,266 $2,459,954 $1,720,329 
Interest on company’s debt_-_.....-- 1,144,050 947,913 295,078 
Interest on unfunded debt......-.-.-- See... piebe.. .- ammn 

ON in dh adnwendsesedeanae $1,629,025 $1, tty pad $1,425,251 
Preferred stock dividends--.......-.. 550,000 882 85,049 
Provision for depreciation, &c_..---.- 754,718 680. 441 244,768 

Bal. for inc. for oth. divs. & surplus $324,307 $382,718 $1,095,434 


Note.—Income of companies goannas during the year is included only 
from approximate dates of acquisition. 


Balance Sheet De. 31. 








1929. 1928. 1929. 1928. 
Assets— os = a Btadtststes— 3 

_——. properties, Cap. stk. & surp_x34,924,470 29,998,127 
io candle nina ake 97,687,959 55,996,193 | Funded debt - - --.27,584,500 23,133,600 
serinanis i dics 5,346,386 621,473|Sec. called forred. --.---- 2,957 
Cash and special Adv. fr. affil. cos.28,192,520 140,018 
BOE. 2c2<0 1,819,611 716,597 | Notes payable..-. 7, MIND | ncedns 
Accts. receivable.. 2,020,624 1,158,403 | Accounts payable- "653,045 413,139 
Notes receivable-- 11,478 1,059 | Divs. declared.... 213,696 ---... 
Materials and sup- Other accruals-.--. |» | eee ee 
Cdidaaanes 1,570,564 781,825 | Accr. int. & ———. ane gl 

ch -- 277,884 295,785 | Consum, deposits a ‘ 
Deterred en Misc. unadj. cred. 119,281 ...... 
Retirement reserve 8,236,231 4,838,097 
Total(each side) 108,734,505 59,571,335 | Other reserve----.- "296.223 326,466 


x Includes $1,500 pref. stock and $4,391,318 common stock of subsid. 
companies at liquidation value and $30, gt 652 stock of company, repre- 
onged by 100, 000 no par pref. shares and 100,000 no par common shares. 

. 130, dD. 335 


om Jersey Power & Light Co.—EZarnings.— 


Ended Dec. 31— 1929. 1928. 1927. 
Soe eee er $2,885,703 $2,717,860 














Operating revenue---__.-.-...------ $3,199,006 p 
Oo ting expenses and maintenance. 1,894,206 1,581,131 1,528,859 
View and Gepretintien:......-.---- "357,050 465.792 481.308 
En a $947,751 $838,781 $707 ,693 
euiee ee 90/165 148.357 99/238 
i ow wocudense $1, 087 O18 $987,138 $806,931 
Seerent entenaedaee........0s. ne 299°404 300,000 307.867 
Other deductions from income - - - - - - - 190,318 32,434 32,240 
Credit for int. during Construction Cr. 197" $10 SRS sa) wcabees 
EP OE CE TTT Te TCE ree $745,703 $654,704 $466,824 
Dividends on preferred stock - --.-.--- 203 ,258 197,841 178,204 
Dividends on common stock -------.- 284,375 296, ae. Ubhe 
ies, Se snececeseenes $258,070 $159,987 $288,620 


—V. 128, p. 2993. 


New York State Rys.—Syracuse Rapid Transit Ry. Co. 
Bondholders’ Protective Committee Urges Immediate Action for 
Protection of Interests.— 

Charles C. Hood, Chairman of the committee appctates to 
interest of holders of Syracuse Rapid Transit Ry. Ist mee. % bonds, 
due March 1 1946, in a special statement just sued May 3 : The 
security behind these bonds will in all fa en diminish in value from 
year to year and eventually payment of the ncipal will be imperilled 
unless ‘‘active steps are taken by bondholders to enforce their rights under 
The statement further says 


tect the 


their mortgage in the existing receivership.’’ 
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“The receivers — for the benefit of creditors junior to your 
bonds have receiv 
entire earnings of the properties covered by your mortgage and under 
the law, these earnings must be oo by them for the benefit of 
junior creditors, te the exclusion of the 1st mtge. bonds. Our counsel 
advise that in hear opinion until the trustee of your mortgage institutes 
legal proceedings and obtains appointment of receivers for your benefit, 
neither your bonds nor the trustee of your mortgage will have any enforce- 
abies claim to oS part of these earnings 
committee feels that the Sreseust situation in eo the earnings 
on sepentiae are being paid to receivers for the benefit of junior creditors 
te the exclusion of rights of the lst mtge. bonds, is intolerable. There is 
no need whatsoever that this situation should continue, provided that 
bondholders will immediately deposit their bonds with this committee.” 
The Lawyers Trust Co. of New York has been appointed eye 4 for 
the bende ders protective committee, the members of which, in addition 
to Mr. Hood are Willard H. Pearsall and Paul C. Beardslee. Lewis, 
Garvin & Kelsey are counsel for the committee and Milton E. Cornelius, 
160 Broadway, New York, is Secretary.—V. 130, p. 2770. 


North American Light & Power Co. (& Subs.).— 














Earnings for 12 Mos. End. March 31— 1930. 1929. 
Gross earnings from operations___........------ $46,343,518 $43,161,672 
Operating expenses & maintenance__-____-__-_----. 22,620,861 22,255,077 
elon ds Meu tD es cele dis dibédden ween aire 2,837,639 2,186,263 

Net earnings from operations___......-._.---- $20,885,019 $18,720,333 
I a ee iis wis mie itn BAS 915,108 619,738 

SESE ae lee os dietite helenae $21,800,127 $19,340,071 
Ce ine daphawes von cvacnne 931,090 786,914 
Interest & amortization of subsidiaries ----------- 7.792.142 8,085,589 
Divs. on pref. stocks of subsidiaries___.-....---- 3,702,359 3, 18. 263 
Allowances for minority interests - -- - -. -- whmnaiinie 1,91 824 
Appropriations for depreciation reserves - 3,250,653 2, 594 ‘869 
Int. & amort. of North American Light & Pow. Co. 877 ,753 1,219,082 

Balance for dividends & surplus_____-.-------- $6. 244,210 $2,888,177 
Divs. on pref. stk. of North Amer. Lt. & Pow. Co.. 1,138,241 907 ,056 

Bal. for com. stk. divs. & surplus.__-.-.-.----- $4,105,969 $1,981,121 
—, rsh. on average sh. com. stk. outstanding 3. $2.52 


130, p. 3352. 
Northern Pennsylvania Power Co.— Earnings .— 





























Calendar Years— 1929. 1928. 1927. 
Operating revenue_--_..--..-.----- $1,070,566 $948 ,392 $843 .740 
Operating expenses & taxes____-_-_--- 577 ,007 531,614 395,747 
po EES eee 128,461 116,300 x196,123 
DE cctciechseswetewbccnesess  akeeed'" ~ abvnan 201 

Operating income__-__-___------- $365,098 $300 477 $251,669 
as hea paccacone 18,973 15,572 11,160 

Te: O26 ooo ace sues $384,071 $316,050 $262,829 
Interest on funded debt________-_--- 922 125,025 126,657 
Other deductions from income_ - - - 51,330 20,630 16,860 

i eo See ac hee « ar 819 $170,394 $119,311 
Prov. for div. on preferred stock -_-- 392 83,726 57,7 
Common dividends___......------ 1%0" 036 Gee...  Vdewnes 

Balance of net income. _-____--_---- $33 371 $26,612 $61,523 

x Includes maintenance.—V. 128, p. 3685. 

Ohio Electric Power Co. (& Subs.) .—-Larnings.— 

Calendar Years— 1929. 1928. 
ed ad mint wl aie winlai ee $1,148,768 $1,130,027 
Tee so a kn ccbaneen ane ekn ae 53,34 7: af 287 

DO PEED aman csecua Aptana: NSS > 4,035 5,008 

ES cnc ance sews awe aoa 56,922 57 .743 

pL i $334,462 $329,989 
Profit on sale of sub. co.'’s cap. stk. to affil. co = 

outside of consolidated group____.------------ SOG Ars. aeweee 
ET In hast cde oe ccewenenacs« 8,475 7,663 

I ee a on swab wd a ae we oa ea $638,814 $337 ,652 
Bond & other int. charges paid or accrued _-_----_-_- 123 ,948 112,055 
Amortization of debt discount & expense_-_--_---- 14,458 15,489 
Miscellaneous amortiz chargeable to income____._. = ___-_-_- 3,869 
Retirement aypieenpiion 7 s') SAA a ae ts 14,210 25,243 
Provision for Federal income tax_-_-__.-_-_------ 17 ,624 550 

OEE ON ao ee $468 ,574 $180,444 
Previous surplus..........-..-- ibe ter as 128,214 59,893 

Ne ee cca db ameuenninn $596, hg $240,337 
Dividends paid on preferred "SRE ee 74 61,309 
Dividends paid on common stock. _-___________-- 355, ONO 67 ,500 
Miscellaneous credits & debits (net) Cr.53 Cr.16,686 

rr Te nn oe a wean a $167 333 $128,214 


—V. 130, p. 622. 
Pacific Northwest Public Service Co.—Earnings. 











Calendar Years— 1929. 1928 1927. 1926. 
Gross earnings - - - - - - - _- $12, 732, 766 $12. nat’ 241 $13. 154,452 $11,763 ,567 
Operating expenses - - - - - 22% ‘93 026 5, 793 5,837 .263 
sR See «1,432, Pt! ‘B32 D4¢ 1. 283,745 1,215,973 
ES ie RT ES & 2,53 53 5A 2,572,548 2,583,801 2,486,726 
Bridge rentals, &@__ __ _- 93 ,656 100.144 101,538 
Depreciation - ......--- 781,885 777 465 750,665 738,486 

Net income- -----_--- $1,761,459 $1,689,305 $1,627,304 $1,383,581 
Prior pf. divs. (7% cum.) 456,419 469 ,502 475,274 475,59 
lst pf.divs. (7.2% cum.) 353,518 245,244 247 ,770 189,169 
lst pref. divs. (6% cum.) aneest 355,310 356,592 368 ,223 
Ist pf. divs. ($6 per sh.) - 226,551 156,248 68,175 2,60 
2d pref. (non-cum.) - - -_ 329,973 325,000 300,000 300 ,000 

Rs oo eek aig weiss 0,097 138,001 $179,493 $47 988 


lance 316 3 
x includes bridge rentals.—V. 130, p. 1275. 


Radio Corp. of America.—Test Suit Against Corporation 
Charges Combination in Restraint of Trade.—See under 
“Current Events on preceding pages.—V. 130, p. 3353. 


Rhode Island Public Service Co.—Earnings.— 
Earnings for Year Ended December 31 1929. 


x Gross operating revenue’ Electric sales..........---------- $10, 269, 226 

a i een anw y 
ee SN SOO nn. cco nonce caceveneseoe 7age 994 
ne ee ee ee wwasoonednenneae 6,176 
Nee ne rd es ies te ems ahmcohen ss bien at 505° ‘417 
RTS SESE SO Aa RL ORE NO Be $18,088,294 
ESL LEE IAEA TL TEAS DG LO 7,922,062 
Nee nt eanetone dae 2,094,390 
1 SS gfe Ral Sri GT SIRE SY SN a VRE Se 1,188,419 

Interest charges and amortization of discount. __.....--_---- ,031,4 

Minority interest in earnings of United Electric Rys_-_.----- 8, 
Ne dbibackeubmemwae 1,416,679 
Te oe. diame keunwose $3 426,285 
ee ce acecebenadeanecuoe 990,972 
ee ee ek at mcedmanundesabade 322,686 
iat oat aS Tile ane os an @ eka ate hin tee we nh ala a oe tls nS we to $2,112,626 


Balan 
= hier’ eliminating inter-company sales.—V. 129, p. 3801. 








since their appointment and are now receiving the | 


the | 





Rochester & Syracse RR.—Receivership.— 

Talmadge C. Cherry of Syrecuse, N. Y. was appointed receiver in an 
order signed by Justice Edmund H. Lewis in Supreme Court at Utica 
May 12. The receivership rcesulied from an application made by First 
Trust & Deposit Co. in the mortgage foreclosure proceeding it commenced 
against the line in Dec. 1928 as trustee.—V. 124, p. 29068. 


Schenectady Ry. Co.—Committee Issues Statement.— 

The protective committee for the Ist mtge. 5% bonds due 1946 (Wm. 
Carnegie Ewen, Chairman) in a letter to the holders of the bonds says: 

Company operates a system of street and interurban electric railroads 
in Schenectady and vicinity and interurban lines between Schenectady 
and Albany, Troy, Watervliet and Ballston Spa. Company operates under 
a perpetual charter, serving a population of approximately 350,000. Rate 
A fare: City lines, 10 cents or 3 tickets for 25 cents; interurban, based on 

leage. 

The outstanding capitalization as of Dec. 31 1929 was as follows: 
First Mtge. 5% bonds due 1946 $2, 
Equipment trust obligations 
Demand motes (GMNOCNPOD) « sick wenn ccc es ccsccce 3 
Capital 0000R GpGE Gis on ektbsinads eee ikubicnceeeeuid 





, 


For many years, according to the Public Service Commission records, 
the capital stock of the com ‘Ges was owned jointly (20,500 shares each) 


by the Delaware & mag oS ‘o. and the New York State Rys., which, in 
turn was controlled by the New York Central RR. From time to time, in 
the past, these records show, the owners of the stock advanced funds to the 
Schenectady Ry. for construction, betterments, &c., taking back demand 
notes for the amount of the advances, which are unsecured obligations of 
the company ranking junior to the funded debt. The first mtge. 5% bonds 
due 1946, have always paid their interest rezularly and without interruption. 

In connection with a sale by the above Railroad companies of the capital 
stock of the company, the Public Service Commission directed an inquiry 
to be made into the facts to determine whether a transfer or assignment of 
the shares had been made in violation of any of ae provisions of the Public 
Service Commission law. Hearings were begun in this investigation on 
Jan. 8, 1930 and continued from time to time until March 17, 1930. Upon 
April 4, 1930 the Public Service Commission rendered its opinion. 

Certain facts taken from the ~ a ng are summarized as follows: 

During 1928, two individuals, i. Ellis L. Phillips and George W. 
Olmstead purchased from the New York Central RR. and the Delaware & 
ee Co. their respective interests in several up-State street railway 

esate, including the Schenectady Ry. At a later date (during 1929) 
Philli ps and Olmstead sold their holdings in these properties to certain 
interests identified with the Associated Gas & Electric Co. 

It was brought out at these hearings that the Associated Gas & Electric 
System had purchased the Rochester Central Power Corp. from Messrs. 
Phillips and Olmstead, (which they controlled) but that these individuals, 
in selling the Rochester Central had insisted that, as a part of the transaction 
their interests in the several traction and other properties had also to be 


purch ‘ 

As you are aware, the Associated Gas & igotsie Securities Co.. under 
date of Oct. 26 1929, over thes ture of H. Hopson, Pres., addressed 
a circular letter to Schenectady me grin A lst cma 5% bondholders offering 
to exchange the bonds, at 25% of their face value, for securities of the 
Associated Gas & Electric System. This notice spoke very disparagingly 
of the street railway industry generally 

A condensed income account for the year 1929 compared with 1928 
shows a marked improvement for the year 1929 over 1928. This better- 
ment was largely brought about by an increase in rates, which became ef- 
fective August 18, 1928, and increased fares on City lines frem 7c. to 10c. 
or 3 tickets for 25c. The 1929 earnings were more than sufficient to cover 
interest and other underlying charges in full by a margin of about $70,000 

Income Account, Years 1929 and 1928. 


1929. 1928 
Railway operating revenues____........-----.-- $1,709,588 $1,623, 315 














Railway operating expenses -___........--------- 1,410,344 1.437 
Net operating revenue_____________--------- $299,244 $185,420 
Taxes assignable to railway operations_--------- 92,639 96,808 
In oh came ce amendomewas 206,605 88.612 
SEIT Cw ob win cesar mses wie 4, 2,97 
Cy iE ete EE i Pe ea ef Cpe $210,717 $91,591 
Deductions from gross income----------------- 140,910 140,239 
Interest on unfunded debt...................-- 106,047 107,161 
Amortization of discount on funded debt-------- 3,367 3,367 
NN I eas eoonmewene 6,691 6,691 
ee seks aos enw a $46,298 $165.867 


The Schenectady Ry. is not in receivership as are the United TractionCo-« 
and the New York State Rys., which were acquired concurrently and in 
substantially the same manner by the Associated Gas & Electric interests. 
Neither are the Schenectady Railway Ist mtge. 5% bonds of 1946 in default. 
But the situation will bear close watching. To the end that this may be 
accomplished and that immediate steps may be taken for protecting the 
pregeree and safeguarding the lien of the mortgage, should such action, 

_- = 4 counsel be necessary, this committee has been organized 
—V. 130, p. 2771. 


Southern California Gas Co.—Tenders.— 

The Equitable Trust Co., trustee, 15 Broad St., N. Y. City, will until 
May 23 receive bids for the sale to it of Ist mtge. 40-year gold bonds, series 
A and C to an amount sufficient to exhaust $11,597, at prices not exceeding 
105 and int.—V. 128, p. 2630. 


Southern Cities Public Serivce Corp.—Officers.— 

The directors have appointed the following officers: Albert E. Peirce, 
eee W. H. Wildes, Executive Vice-President: R. C. Hoffman Jr., 
D. McC lure, G. &. Horning and W. B. Brady, Vice-Presidents; W. 8S. 
Met ‘ollough, Vice-President and Treasurer; W. M. McFarland, Secretary. 
Heretofore Mr. McC sXollough has held only the title of Treasurer. 

This company is a subsidiary of the Central Public Service Corp.—V. 
130, p. 


contin Natural Gas Corp.—Debentures Offered.— 
G. L. Ohrstrom & Co., Inc., New York are offering $11,500,- 
000 6% convertible sinking fund gold debentures series of 
1944 at 97 and int. to yield 6.33%. 


Dated April 1 1930 due Ave 11944. Int. (A& O eee at yy of 
G. L. Ohrstrom & Co. in N. Y. City and Chicago noms 000 and 
$500 c*. Red. all or part, at any time, upon 60 Age notice a ‘an 
prices and int. ‘To and incl. April 1 1932, at 105 thereafter, to and incl. 
April 1 1935, at 104 thereafter, to and incl. April 1 1938 at 103 with succes- 
sive reductions of % of 1% during each full year thereafter to maturity. 
Interest pay able without deduetion for normal Federal income tax not in 
excess of 244% per annum, which the corporation may be reqiured or per- 
mitted to pay at the source. Refund of certain Penn., Conn., Calif. and 
Minn. taxes not exceeding 4 mills, Maryland tax not exceeding 444 mills, 
Nebraska, Virginia and District of Cokimbia taxes not exceeding 5 mills, 
Mich. exemption tax not exceeding 5 mills, lowa tax not exceeding 6 
mills, and Mass. tax measured by income not exceeding 6% to resident 
holders upon written application within 60 days after payment. Chase 
National Bank of the City of New York, trustee. 

Convertible.—Convertible up to and including Jan. 1940 into common 
stock at following rates for each $1,000 of debentures: 13 shares to and incl. 
Jan. 1 1933 40 shares thereafter, to and incl. Jan. 1 1934 35 shares there- 
after, to and incl. Jan. 1 1935 30 shares thereafter, to and incl. Jan. 1 
1937 and 20 shares thereafter, to and incl. Jan. 1 1940. Adjustment in 
cash will be made of accrued interest and accrued dividends. 


Data from Letter of J. H. White, Pres. of the Corporation. 


Business and Territory.—Corporation Owns and operates an interstate 
natural gas transmission system recently completed and extending from 
the Monroe and Richland gas fields in Louisiana through Mississippi and 
the Birmingham district of Alabama, to Atlanta, Ga. The syetem now in 
operation comprises approximately 871 miles of pipe line and is one of the 
most extensive high pressure natural gas transmission systems ever con- 
structed. The main line is 462 miles in length, of which 286 miles are 
22 inches and 176 miles are 20 inches in diameter, and the branch lines 
serving adjacent territory aggregate approximately 409 miles and vary from 
18 to 3 inches in diameter. 
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The pocpecnsion is now supplying, under favorable long-term contracts 


with distribution companies, natural gas for both domestic and industrial 


purposes to some of the most important cities in the Southeast, including: 
Atlanta and Rome, Ga. Birmingham, Bessemer, Gadsden, Anniston and 
Tuscaloosa, Ala., Vicksburg and Columbus, Miss. 

In addition, the corporation is now extending its system through the con- 
struction of high pressure lines, varying from 18 to 4 inches in diameter and 
aggregating approximately 797 miles in length, to supply, under favorable 
long-term contracts with distribution com nies, the entire domestic and 
industrial natural gas requirements of certain other cities, including Mobile, 
Selma and Montgomery, Ala. Griffin and Macon, Ga., and Jackson, 
Hattiesburg and Meridian, Miss. Line to Meridian was scheduled for 
completion about May 15 1930 and the other additional lines are expected 
to be in Speretion about Oct. 1 1930 in ample time to permit the corporation 
to furnish the anticipated requirements of these communities for house 
heating during the coming winter. 

The territory available to the 1 ere now in operation has an estimated 
—— of approximately 820, , and the completion of the additional 

nch lines above-mentioned will extend this territory very materially, 
with the result that on or about Oct. 1 1930 the corporation expects to supply 
natural gas for both domestic and industrial consumption to a territory 
having a population estimated at approximately 1,350,000. 

It is the policy of the corporation to distribute natural gas through 
affiliated companies in the territory served and to be served, and pursuant 
to this policy more than $1,750,000 of the proceeds from the securities com- 
prised in the corporation's financial program will be used by such affiliated 
companies in the construction and (or) acquisition of their distribution 
systems. 

Gas Supply.—The corporation secures its natural gas requirements from 
the leading producers in the Monroe and Richland fields, under favorable 
eéntracts extending beyond the maturity date of these debentures. These 
producers together control all but a small part of the proven gas acreage in 
each of the two fields, which fields comprise one of the most extensive 
known reserves of natural gas in the country. 

Based cn proven territory alone, independent geologists have estimated 
the gas reser ves in these fields at approximately 3,377 ,000,000,000 cubic feet. 
While certain other pipe lines and local plants drawing gas from such fields 
enjoy certain priorities as to supply over the requirements of the corporation, 
the geologists are of the opinion that the reserves above-mentioned are 
sufficient to meet the aggregate estimated requirements above described, 
including the requirements of the corporation, for a period extending 
beyond the maturity of these debentures. 

Capitalization.—The capitalization of the corporation upon the issuanc 
of these debentures and of the $9,500,000 1st mtge. bonds, series B of 1944 
and of the 62,000 shares of cumulative second preference stock, $7 con- 
vertible series, mentioned below, all of which Tri-Utilities Corp. has con- 
tracted to purchase, will be as follows: 


Authorized. Outstanding. 
lst mtge. bonds: 6 % series of 1944________ f x 1 $13,000,000 
oe eee ee f 9,500,0 
Debentures: Series of 1944 (this issue)-_---- x 11,500,000 
Cum. pref. stock (no par). __........-..-- y200,000 shs. a50,000 shs. 
Cum. 2d preference stock (no par)_____-__- 1004000 Mee. cn ueadee= 

| RE EE Eo ELM 62,000 shs 


Common stock (no par) z3,000,000 shs. 680,000 shs. 

a 37 series. x Limited by restrictions contained in the mortgage, and to be 
contained in the debenture indenture, respectively. y62,@00shares reserved 
for conversion of cumulative 2nd preference stock, $7 convertible series. 
z 1,893,500 shares are reserved as follows: 580,000 shares for stock purchase 
Privileges of Ist mortgage bonds, 300,000 shares for options, and 1,013,500 
shares for conversion of debentures and cumulative 2nd preference stock, 
$7 convertible series. 

Estimated Earnings.—Based largely upon contracts now in force, it is 
estimated that under normal business conditions gross operating revenues 
to be derived from the corporation’s system, including extensions now and 
presently to be under construction, will be in excess of $6,720,000 for the 
12 months’ period beginning Oct. 1 1930, and in excess of $8,775,000 for 
the 12 months’ period beginning Oct. 1 1931. After deducting therefrom 
operating expenses, maintenance and taxes other than Federal income tax 
it is estimated that net earnings for the two periods above mentioned will 
be in excess of $4,122,000 and $5,401,000 respectively. After deducting 
maximum annual interest requirements on 1st mortgage bonds now and 
tence ged to be outstanding, the balance available during these periods for 

terest on these debentures is estimated to be in excess of $2,772,000 and 
$4,051,000 respectively. Such balance for the 12 months’ period beginning 
Oct. 1 1930 is over 4. times annual interest requirements on these debentures, 
and for the 12 months’ period beginning Oct. 1 1931 is over 5.8 times such 
annual interest requirements. The earnings for the latter period are based 
upon the assumption that additional compressor units and other equipment 
estimated to cost not exceeding $1,760,000 will be installed to meet increased 
demand. Thecorporation contemplates the issuance of additional securities 
to provide the cost of such installation. 

These estimates are made by independent engineers as to property now 
in operation, comprising the initial system and certain extensions thereto 
heretofore completed and representing an investment of $23,102,000, 
and as to branch lines now and presently to be under construction at an 
estimated cost of $5,418,000. These properties contribute approximately 
74% of the estimated net earnings as shown above. As to the balance of 
the property, construction of which is to be presently undertaken at an 
estimated cost of $9,428,000 and which contributes approximately 26% 
of the estimated net earnings as shown above, such estimates are made by 
engineers for the corporation. 

Sinking Fund.—Indenture will provide for semi-annual payments to a 
sinking fund, commencing April 1 1932, such payments to be contingent 
upon earnings of the corporation, as such earnings are to be defined in the 
indenture and for periods to be specified therein. Any cash so paid will 
be used to retire debentures by purchase at not exceeding the then current 
redemption price, or, if not so obtainable, by redemption. Corporation 
is to have the right to deliver debentures taken at principal amount in lieu 
of cash payments to the sinking fund. If any other series of debentures 
shall herafter be created, such sinking fund may be used in the retirement 
of debentures of any such other series, but at least 50% of each of such 
sinking fund payments must be used in the retirement of debentures of 
this series. In the event of the conversion of debentures of this and (or) 
any such other series, and (or) of the creation with respect to any such 
other series of any sinking fund providing for payments not contingent upon 
earnings, the corporation will be entitled to certain credits against the 

ng fund, as to be set forth in the indenture. 

It is estimated that these sinking fund payments will be sufficient to 
retire at least $11.500,000 in principal amount of debentures of this and (or 
any other series before April 1 1944. 

Purpose.—Securities comprised in the present financing and (or) the pro- 

from the sale thereof will be used for extensions now and presently 
to be under construction by the corporation or affiliated companies, to 
retire outstanding unsecured funded and unfunded indebtedness, for working 
capital and (or) construction of additional facilities and for other corporate 
purposes. 

Management.—A majority of the common stock is and u 
of present financing will be owned by Tri-Utilities Corp.— 


Stamford & Western Gas Co.—Tenders.— 

The New Jersey National Bank & Trust Co., 790 Broad St., Newark, N. 
J., will until May 20 receive bids for the sale to it of 1st (closed) mtge. 
7% sinking fund gold bonds, dated April 1 1928, to an amount sufficient to 
exhaust $24,000 at prices not exceeding 103 and int.—V. 130, p. 2964. 


Syracuse Lichting Co., Inz.— Tenders.— 

The Equitable Trust Co., trustee, 15 Broad St., N. Y. City, until May 12 
were to receive bids for the sale to it of Ist & ref. mtge. gold bonds, 544% 
series, due Feb. 1 1954, to an amount sufficient to exhaust $33,212, at 
prices not exceeding 106 and int. 


n completion 
. 130, p. 3161. 











Calendar Years— 1929. 1928. 1927. 
eee --- $8,667,201 $7,890,041 $7,072,141 | 
x Operating expenses and taxes 5,771,279 5,085,814 4,507 ,930 | 

SERS ES a $2,895,921 $2,804,227 $2,564,211 
Income deductions-_-_--_.._-____-__- 845,020 720,386 737 382 

a aca is gon ve ng dire $2,050,901 $2,083,841 $1,826,828 
Preferred dividends-_-____--..-_---- 570,848 599,807 457, 

RN on ah ee an sices i ean $1,480,053 $1,484,034 $1,369,029 | 

x Includes credit to reserve for depreciation, $422,000 in 1929; $377,000 | 


in 1928 and $37,200 in 1927. 


| Non-operating income. ---.-.------------------ 





Comparative Balance Sheet Dec. 31. 





1929. 1928, 1929. 1928 
Assets— $ LAabilities— $ $ 
Fixed capital_.-.-- 31,186,459 29,366,501 | Com, stk. (no par) 5,023,751 5,023,751 
CA thi codiatun 83,434 65,718 | Preferred stock— 
Accts. receivable.. 1,087,992 927,029 8% cumulative. 2,000,000 2,000,000 
Prepayments ---._. 16, ,907 7% cumulative. -.-... 1,000,000 
Mat’l & supplies... 778,367 768 ,303 6%% cumul... 2,000,000 2,000,000 
Inv. &spec.depos. 104,966 101,277| 6% cumulative. 4,000,000 4,000,000 
Unamortized debt Funded debt--.-.- 11,680,000 11,711,500 
discount & exp. 458,185 479 ,422| Notes & accts. pay 5,791,577 3,043,012 
Suspense... ...-- 8,141 12,672 | Consumers’ depos. 83,829 91,206 
Accrued accounts 798,271 444,173 
Sund. def. credits_ 10,080 22,097 
Reserves. ....--.-- ” 1,408,719 
Res. for ret. ..: “Teen. iewede 
Tot. (each side) _33,723,810 31,724,830 | Surplus. .......-- 1,152,042 980,369 





—V. 128, p. 1556. 


Terre Haute Traction & Light Co.—Tenders.— 

The State Street Trust Co., trustee, Boston, Mass., will until May 20 
receive bids for the sale to it of 1st consol. mtge. 5% gold bonds, 
May 1 1904, to an amount sufficient to exhaust $42,634.—V. 130, p. 1459. 


Texas Gas Utilities Co.— First Unit of New Line Completed. 
Word was received this week of the completion of the first mile of the 
new 10% inch high-pressure ie = of this company, a subsidiary of the 
Appalachian Gas Corp. The line, when comple , will connect the natural 
gas wells in the Chittin fields of Maverick County, Texas, with the new 
electric generating plant of Central Power & Light Co., located on Devil’s 
vind ie - schedules call for the completion of the line by July 1.— 
A p> ‘ 


Twin States Natural Gas Co.—Rights.— 

The directors on May 12 authorized the issuance of 40,000 additional 
shares of no par common stock to be offered to holders of participating 
class A stock at $5 per share on the basis of two shares of common for each 
five shares of class A stock held of record on May 27 1930. The proceeds 
will be used in development and expansion of the company’s business and 
for other corporate purposes.—V. 130, p. 2392. 


United Corp.—Offers To Acquire 25% of Columbia Gas & 
Electric Corp. Common Stock.—The United Corp. has offered 
to acquire a block of approximately 25% of common stock 
of the Columbia Gas & Electric Corp. on the basis of 1-3 of 
a share of $3 preference stock, bearing cumulative dividends 
from July 1 1930 and 1% shares of common stock of the 
United Corp.for each share of common stock of Columbia 
Gas & Electric Corp., ex the special dividend in voting trust 
certificates representing shares of common stock of Columbia 
Oil & Gasoline Corp. which has been declared payable to 


stockholders of record May 24 1930. 

The United Corp. states that if the plan is consummated it intends to 
pay a dividend of 50 cents a share on its common stock on October 1930. 
This, with the regular dividend on the preference stock payable Oct. 1 
1930, will mean that there will be paid in the second half of this year on 
each unit of United Corp. stock an aggregate of $1, which is equivalent 
to the $1 dividends payable on each share of Columbia Gas & Electric 
Corp. stock during the same period. 

The United Corp. further announces that if the plan is consummated, it 
intends to inaugurate dividends on its common stock, beginning next year, 
at the rate of 75 cents per share per annum, at which rate the aggregate 
dividends on the above units of its stock will be equivalent to $2.12% per 
share of Columbia Gas & Electric Corp. common stock. 

The board of directors of the Columbia Gas & Electric Corp. approved 
the acquisition by the United Corp. of this block of stock and, in order to 
facilitate the same, a deposit agreement is in process of preparation whereby 
stockholders of the Columbia Gas & Electric Corp. desiring to gg = a 
may deposit their Columbia Gas & Electric Corp. stock with J. P. Morgan 
& Co., as depositary, on or before June 10 1930. The committee who will 
represent the stockholders will accept deposits of not reage: me A approxi- 
mately 25% of the shares of common stock of Columbia Gas Electric 
Corp. now outstanding. Each depositing stockholder will receive a trans- 
ferable deposit receipt of J. P. Morgan '& Co. On the consummation of the 
necessary steps each depositing stockholder will receive shortly after July 
1 1930, shares of preference and common stock of United Corp. on the 
basis as above set forth. 

It is expected that the close association of the United Corp. with Columbia 
Gas & Electric Corp., as a result of this acquisition of stock, will facilitate 
the making available of company’s large natural gas resources to the large 
industrial and domestic markets along the eastern seaboard. 

United Corp. proposes, upon the consummation of the plan, to elect 
Philip G. Gossler a member of its board. 


Tenders of U. G. L. Stock Made.— 

President George H. Howard, announces that under the offer of May 1 
1930, tenders have been received ot 1,425,000 shares of common stock of the 
United Gas Improvement Co. to be exchanged for common shares of 
the United Corp. on a share for share basis and that application has been 
made to the New York Stock Exchange for authority to list a like number 
of common shares of the United Corp. required to effect this exchange.— 
V. 130, p. 3162. 


United Traction Co. (of Albany) .—Statement Issued.— 

The protective committee for the consol. mtge. 444% bonds due 2004 
(Harold K. Downing, Chairman) has issued a statement to holders of the 
bonds, which says: 

The commnietes is pleased to be able to hand you herewith, official printed 
opinion of the Public Service Commission of the State of New York in the 
matter of its proceeding inquiring into the ownership, transfer and assign~ 
ment of the capital stock of the United Traction Co. 

This opinion sets forth in detail the activities of interests identified 
with the Associated Gas & Electric Co. and should be of considerable 
interest to all bondsholders. Attention is particularly directed to that 
part of the opinion describing the manner in which the properties were 
acquired. Under Section 10 of the ‘‘Findings’’ the Commission states: 

“Tenth: That after the purchasing or acquiring of said capital stock 
of United Traction Co. by the said Associated Gas & Electric Co., as 
aforesaid, contracts were made by the said United Traction Co. with cer- 
tain corporations, subsidiaries owned and controlled by ted Gas & 
Electric Co., which said contracts were put in effect and because of the 
effect of such contracts, and because of a change in making accruals for 
depreciation, and by direction of officials of said subsidary companies, 
the books of the United Traction Co. were changed and rewritten so as to 
reflect an increase in operating expenses for the year 1929, aggregating 
approximately $250,000.” 

PR Gobdenesd income account covering the year of 1929 compared with 
1928 shows that irrespective of the heavy additional charges to operating 
expenses as outlined above, the 1929 earnings after all operating expenses 
and taxes were reported at $270,532. Adjusting this figure to eliminate 
the $250,000 additional charges, referred to, would indicate earnings for 
the year of approximately $520,000 or substantially more than total under- 
lying fixed charges, includimg all bond interest and rents, of $370,555. 

This committee is following the situation very closely and hopes to be 
able to report actual progress toward a solution of the problem in the not 
far distant future. 

Consolidated Income Account for Years 1929 ond 5026. 


i 1928. 
Total operating revenues. .....--------------=+- $2,564,700 $2,655,840 
Total cpereting expenses and taxes-------------- 2,312,818 2,531,813 





Doni cas cha ues «ah wae 4 ee $251,882 $124,027 
Operating income aR BBO 18 O27 








CO TROON oe oo wi ae woacckoonunsyaceren $270,532 $139,724 
BN hn heen, ES pall tala att Be cies 63.481 64.430 
5 OPE EE ae er 307 ,O75 310,656 
Deerens 60 MEIIEEOG TUG. os cw nw co cw aesacocse= 237 466 396,649 
ee ORO cian eetoracretnenne anion 1,550 2,868 

Oe ee i tia pawn he dnbaueun maie $339,040 $634,879 


' —V. 130, p. 2209. 
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Utilities Power & Light Corp.—1929 Output, ete.— 

The corporation reports for 1929 te production of 15,813,199,000 
cubic feet of natural , an increase of 4,856,387 ,000 cubic feet, or 44%, 
over the 10,956,812 produced in 1928. Manufactured gas output by 


the tion in 1929 was 11,823,593,000 cubic feet, a gain of 32% over 
the 8,963 ,024,000 cubic feet produced in 1928. 
New Unit for Subsid ficials of this corporation have announced 


—Of 

lans for the construction of a 12,500 k.w. er unit addition to the Du- 
ue, Ia., plant of the Interstate Power Co., one of its subsidiaries. The 
Interstate Power and its subsidiaries now furnish electric light and power to 
374 communities in lowa, Minnesota, Wisconsin, North and South Dakota, 
Nebraska, Oklahoma and Illinois, serving a population of about 400,000. 
The t plant at Dubuque produces 15,000 k.w. and the additional 
unit enable the company to materially expand its service in the lowa 
district. Plans call for the commieen of the new power unit withix one 

year.—V. 130, p. 3162, 3153, 2 » 2772. 


Western Union Telegraph Co.—Plans Expendityres.— 

Plans of this company to spend $45,000,000 for landline conection, 
improvements and other plant ee this year are an by 
President Newcomb Carlton. year's program, he poin t, calls 
for one of the largest e tures for physical improvements in the history 
of the company, e 1929, in spite of the fact that the greater portion 
of the cost of the largest telegraph building in the world, now near comple- 
tion on the block bounded by Hudson, Worth and Thomas Streets and West 
Broadway, N. Y. City, was charged to last year’s building pr m. The 
cost of the new buil , which is considerably larger than the Woolworth 
B . will be about $13,500,000, of which the structure without operat 
equipment required about $10,500,000. Inclusion of the greater part 0 
this expense in the 1929 figure swelled last year’s total. Line construction 
and replacement, peauains pe lines, conduits, land cables and wires alone 
will cost $14,500,000. Addition of 13,000 miles of new wire this year, to 
= Gangeeys 1,896,424 miles of land line wire, will still further advantage 

e 


ers of telegrams. 
Expenditures for similar p in 1929 totaled $44,793,000. The 
figure has wn year by year, in line with the Western Union policy to add 
every ty which will bring about faster and better service to the public, 
even at great cost, in the belief that business will follow service. 

One of the ms bey | — to completion this year is the installa- 
tion of 10,000 1 h tickers throughout the United States. Another 
is the installation of 10,000 Simplex printers and affiliated central office 
equipment inclu 100-wire concentration units for terminal switching. 

e@ automatic telegraph apparatus, known as multiplex and Simplex 
ters, has been installed to such an extent throughout the country, that 
more than 80% of Western Union's 200,000,000 telegrams annually are 
handled automatically. The development of the 100-wire concentration 
unit was for the purpose of expediting terminal handlings of the gro 
pS sae of messages over direct wires to customers’ offices equipped wit 
plex printers. 

Another Leda op this year is the addition of many miles to the 
nationwide network of land lines over which Western Union handles 85% 
of the nation’s tel ph business. The company has a system of direct 
trunk lines connecting cities throughout the country, and the time savings 
of direct transmission, added to those of faster terminal handlings with 
the latest inventions of Western Union en » Biveas not only 
unsurpassed, but also considered unattainable in the past.—V. 130, p. 2964 


West Texas Utilities Co.— Acquires Plant.— 

The citizens of Stratford, Tex., by a majority of nearly 4 to 1, have 
indorsed the actions of the City Council of that town in accepting the bid 
of the company for the purchase of the municipally owned light;and water 
Plant. Rates and service of the company were given by civic leaders as 
reasons for the sale.—V. 130, p. 2773. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Copper Advanced.—The a’ of copper was advanced 30 points 
to 15.05 cents a pound May 12. N. Y. ‘‘Sun’’ May 12. page 35. 

Price of Lead Adtranced.—American Smelting & Refining Co. has advanced 
the price of lead 10 — to 5.60 cents a pound. ‘‘Wall St.News'’May 13. 

Sears-Roebuck Prices Reduced.—Mid-summer sales catalog contains 
average cut of over 10%. ‘‘Wall Street Journal"’ May 15, page 8. 

Low-Rate Tazis Win in Appellate Court.—Writ ordering Police Com- 
missioner Whalen to license 15-cent-a-mile meters is upheld without opinion. 
New York ‘‘Times’’ May 10, page 21. 

Matters Covered in the *‘Chronicle’’ of May 10.—(a) Trend of business as 
viewed by Continental Illinois Bank & Trust Co. of Chicago—Price Trend 
may continue downward 1930-1934, page 3255. (b) Further decline in 
New York State factory employment, page 3259. (c) Copper sells at 12c.— 
Price off 6 cents since April 15, page 3266. (d) Reported loan of $125,000,- 
000 to Japan—J. P. Morgan Co., National City and First National 
Underwriters to $71,000,000, page 3273. (e) Offereing of $71,581,000 6% 
bonds of Republic of Uruguay—lIssue reported sold, page 3274. (f) Bank 
shares Corp. of the United States, New York in receivership, page 3283. 
(g) 34,980.80 shares of stock of Chase National Bank of New York to be 
auctioned May 20, page 3296. 


Acushnet Mills Corp.—Liquidating Dividend.— 


The directors have declared a liquidating dividend of $30 a share, 
Payable June 1 to holders of record May 15.—V. 129, p. 3328. 


Addressograph International Corp.—Earnings.— 
Quarter Ended March 31— 1930. 1929. 
Net income after charges_-___..-.---......-___- $461 ,237 $378 ,507 
E pings - share on 520,000 shares capital stock $0.88 $0.72 


Ajax Rubber Co., Inc.—Earnings.— 

















Qreeatin Denese) { ek IWot $15 175,846 $221036.198 
Oo Oo ’ ’ ) ’ 
Cost of sales, selling an| Avail- Avail- oeee Sevan 
general expenses - - - _- able. able. 16,481,388 20,990,225 
CNG MB. bien sinindiens $1,534,330 $671,498 $1,305,542 sr$1,045,974 
Miscellaneous income... 127,235 111,816 137 ,286 159,530 
SOUL WR sasaeukcce $1,407 ,096 $559,683 $1,168,257 sr$1,205,504 
Depreciation, int., &c__ 816,224 692,613 822,441 . 692,872 
Extraordinary adjust _-_-_ 244,928 Es asl eae 805,439 
FER ND in evn waneeu $2,468,248 $2,063,970 $1,990,698 $292,808 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ 3 Liabiltites— $ 3 
Land, bidgs., &c.. 2,905,407 a5,022,369/| Capital stock and 
Land & bidgs., for 3 5,695,112 b9,167,825 
employees... .- 5 Ieee lst mtge. bonds... 1,517,000 1,789,000 
Pats. & good-will. 2,184,875 2,184,875] Res. for conting-__ 100,000: = ca csee 
Due from affil.cos.  ...__. 12,967 | Mortgages payaole nee °°  cebwes 
Mtge. receivable. . 5,500 4,293} Accounts payable. 362,087 513,742 
CN TESddeccucee 160,292 886,579 | Accepts. payable_- 47,941 206,203 
Accts. & notesrec. 942,870 1,339,356|/8%con.prom.notes 500,000 ‘ 
Inventories... _. 2,190,829 2,667,912 | Notes payable-... 1,193,000 -.-.--- 
Deferred charges.. 192,581 242,835} Accrued liabilities. -.....- 184,417 
TOMS oka 9,419,825 12,361,1871 Total_...-.--.- 9,419,825 12,361,187 





a After deducting $2,649,547 f ecia : 
by 880,330 shares of no par value—V. 129, pia 2 


Allied Motor Industries, Inc. (& Subs.) .—Earnings.— 
Calendar Years— 











Sell, weneral © adounisirstive expenses: 27777777 $887 320 $974,092 
Additions to ingome (ust) _2222227777777777777~_ ¥489-282  $139.904 
Peniiaiiiais tac 
_¥% oa BOD TT Trance etee ence nee $211,600 $85,867 





Albany Perforated Wrapping Paper Co.—Earnings.— 
Period End. Mar. 31— 1900-6 Dies tae, 1900. © Dice tee. 

















G DA ncséenskeee 1,143,091 $1,105,599 $3, d $3,158,364 
Gest of sales... 2 #1773262 © 726829 °2'000°997 °2,104°723 
Gross profit......-.-.- $369,829 $380,069 $1,143,611 $1,053,641 
Other income... 1,076 051 2406 4,556 
Total earnings -_-..-.-- $370,905 $381,121 $1,146,017 $1,058,197 
Provision for deprec - - - - 5,343 13,840 44,555 39,046 
Gen t. expense_ 239,417 221,173 699,045 665,749 
Net profit before int. 
GNbany Coon $116,146 $146,108 $402,417 _ $353,402 
ny ee ’ , , , 
Net prof.(Canadian Co.) Ieeee  * eaebee 26,193 108856,935 
Total Ts tun aacee $129,745 $146,108 $428,610 $296,468 
Interest ea funded debt - 45,000 44,506 135,000 134,506 
Int. on unfunded debt - - 9,714 8,931 30,650 13,039 
Available for Federal 
- taxes & com on, $75,030 $92,671 $262,960 $148,923 
arDs. sh. on t 
shs. } aby stk. (no par) $0.48 $0.59 $1.69 $0.95 


—V. 130, p. 800. 


Allis-Chalmers Mfg. Co.—Group Insurance Plan.— 

Gen. Otto H. Falk, President, on May 12th, announced to employees a 
group insurance plan for about 10,000 employees of the company, his is 
said to be the largest life insurance contract ever written in Wisconsin, 
involving a total of og nee 5 $20,000,000, and was underwritten by 
the Metropolitan Life Insurance Co. 

Under this plan the general employees who have been with the company 
at least three months will each participate in $2,000 of group life insurance, 
payable for death from one cause whatsoever. Employees also have 
a total and permanent disability vilege, payable monthly for five years. 
Supervisory employees will receive larger units of insurance, depending 
upon their positions with the company.—V. 130, p. 3355. 


Aluminum, Ltd.—Tenders.— 

The Union Trust Co. of Pittsburgh, Pa., trustee, will until May 21 re- 
ceive bids for the sale to it of 5% s. f. debenture gold bonds, to an amount 
sufficient to exhaust $300,000, at prices not exceeding 105 and int. 

Earnings for Year Ended Dec. 31 1929. 
Gross earnings after deducting alle incident to operations _$4,208,059 





Reserves for depreciation & depletion.._.........---.-------- 1.593 ,623 
Reserves for income taxes----- : GUase batekmeawane mit 235,415 
re nN ee pba nae wah $2,379,020 
TR CU a RS Ea a 308,143 
I BN Io Ais bcd oe cenaks casuaalneenhnw $2.687,163 
—V.127, p. 547. 


American *Austin}] Car Co., Inc.—WNotes Sold.— 
Bulkley, Vallance & Co., New York, have sold at 100 and 
int. $1,000,000 3-year 7% convertible sinking fund gold 
notes (with common stock warrants). 


Dated May 1 1930; due May 1 1933. Authorized $2,000,000; to be 
presently outstanding $1 (000,000 with the right on the part of the company 
to issue the remainder at any time. Int. payable M. & N. at office of the 
trustee, without deduction for Federal Normal income tax not in excess 
of 2%. Denom. $1,000 and $500c*. Red. all or part at any time on 30 
days’ notice on or before May 1 1931, at 101 and int., thereafter and on or 
before May 1 1932, at 100% and int. and thereafter and prior to wn | 
at 100 and int. Peoples-Pittsburgh Trust Co., trustee. Penn. 4 

tax refunded. 

Warrants.—Each note will carry a non-detachable warrant entitling the 
holder to receive, without cost, on May 1 1931, or on prior redemption or 
conversion of notes, shares of com . stock of the company in ratio of 10 shares 
of com. stock to each $1,000 of notes. 

Convertible.—Each $1, note convertible during first year into 125 
shares of com. stock, during second year into 100 shares of com. 8 
and during third year into 80 shares of com. stock. Each $500 note convert- 
ible on-a proportionate basis. 


Capitlaization. Authorized. Outstanding. 
3-year 7% convertible sinking fund notes _ __ $2,000,000 $1,000,000 
Common stock (no par value)_____--_----_- 1,000,000 shs. 291,125shs. 


Note.—135,000 shares of com. stock are being reserved for conversion 
of these notes, and exercise of attached warrants and there are outstanding 
options on 207,520 shares of com. stock. There is outstanding a purchase 
money mortgage on the plant of $150,000. 


Data from Letter of A. J. Brandt, President of the Company. 

Business.—Company organized in Delaware in February, 1929, is en- 
gaged in the manufacture in the United States of the well-known British 
motor car, the “Austin Seven. The “Austin Seven is the largest sell. 
automobile in the British Isles and independent companies are in su: 
operation in France and German. The car has had a remarkzble record of 
performance, having won more than 200 contests for speed, hill — 
endurance and economy. It can be operated at the rate of more than 
ies per gallon of gasoline. The car will be sold at a list price of less than 


The American Austin was exhibited to dealers at New York and Chicago 
during the National Automobile Shows in January, 1930. It was accorded 
what is believed to be the greatest dealer acceptance ever given to any 
new car in the history of the industry. A strong distributor organization 
has been developed in the United States and Canada and contracts for the 
sale of more than 151,000 cars have already been approved. 

Property and Financial Position.—Company’s plant at Butler, Pa., has 
been completely equipped with modern machinery and other facilities for 
the quantity production of automobiles. Manufacturing has alr been 
started and shipment of cars to distributors is scheduled to begin ay 20. 

Balance sheet as of March 31 1930, adjusted to the issuance of $1, ,000 
of these notes and the application of the proceeds thereof, shows net tangible 
assets of $3,424,317, equivalent to $3,424 per $1,000 note. Current assets 
after deducting all liabilities other than these notes were $1,858,843, or 
$1,858 per $1,000 note. 

Sinking Fund.—Company covenants to pay to the trustee annually in 
cash or notes an amcun gone: to 1% of gross sales in the preceding calendar 
poe: said cash to be used for the retirement of these notes through purchase 

n open market or redemption by lot. 

Purpose.—Proceeds will be used to provide additional working capital to 
increase production beyond the schedules originally contemplated, in order 
to supply the demand for the product. 

Listing.—Company has agreed to make application to list these notes on 
the Pittsburgh Stock Exchange. 


Balance Sheet March 31 1930. 








Assets— Tiabilities— 
Cash in banks & on hand.... $2,278,668} Accts. payable—trade-_---- $256,564 
Advances to salesmen--_--_-_- 2,700 | Est. exp. in connection with 
Inventory (at cost) ..- 22,971 ea 15,000 
i See a$936,037 | Distributors’ deposits. ___-_-- 8,750 
SS ee 236,877 | Accrued salaries & wages. - - - 14,431 
Tools, Patterns &c_......-. 386,403 | Accrued interest... ......-- 750 
Furniture and fixtures - ----- 6,157 | Mortgage payable (1934) __-- 150,000 
Licenses, rights, &c_......-- 212,203 |7% conv. notes............ 1,000,000 
Deferred charges. ......-..- 215,918 | Capital stock (291,125 shs.). 2,697,625 
Expenses prior to operations 68,329 | Revaluation surplus._....-- 223,141 
he ee $4,366,261 NEES cara cedeameaaen $4,366,261 


{After giving effecv to issuance of $1,000,000 notes with common stock 
warrants, for $970,000 cash.] 
a After deducting depreciation of $225,631.—V. 130, p. 1117. 


Amerada Corp.—Completes New Well.— 


Following the completion of Grounds Well No. 2, flowing at a rate of 
more than 14,000 barrels dail tion and the Dixie Oil Co 


, this 
have completed Grounds No. i well in the South Earlsboro field of Okla- 
homa, ch is also producing at an estimated initial rate of 14,006 barrels 





bet bed te ee ee let 
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Another well—Gross No. 3—in the Wildcat area, between the 
gaity. Earlsboro and Seminole Micias also has been brought in by Amerada 


and Dixie and local com bb 
NV. 130, asbe oem. swabbing 20 barrels an hour from Wilcox 


American Basic-Business Shares Corp.—VFized Trust 
Oil Shares Formed as New Investment Trust—Shares Offered.— 


. ofa 
In 


independent as well as leading Standard 
as oes in its _— of operation from other fixed investment 
ged through its method periodically liquidating market ——- 
oup investment. This provision preserves the original balanced 
diversification of pone eh od ng swe 
Business Shares Corp. is a poineer in the field of 
ted Fixed Trust Gheres and Basic Indust 

nde sa with the American Depositor oW 


can oe having 
It is closely a 
sponsors te Trust 8S 

Wholesale s aoethon a, Fixed Trust Oil Shares is being carried out by 
Ross Beason Co., Inc., of New York City, Los Anges 7 Salt Lake 
City, and by Smith Burris & Co. of Chicago.—V. 130, p. 3355 


American Colortype Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


fixed” 
Shares. 


EAE A EE IR RO Res ME SELES. ae -$1 ,050,443 
Interest on debenture bonds & amort. of bond disc. & expense. - 116,358 
IE 76, 
tion on buildings, machinery and equipment. --......--- 213,842 
Balance peek ne for year transferred to surplus_.........-- $644,243 
Preferred di heen = itvit- icekipsibinetteivetskanaas 7e 58,384 
Common Sane EC OR ae EE ES Pee ee 390,000 
I ected nedinennenatce enisbdubnae o& $195,859 
Earns per shames ~~ n 130, 000 shares common stock. -........----- $4. 


—vV. 130, D. 2583. 


American Commercial Alcohol Corp.—Earnings.— 


Quarter Ended March 31— 1930. 1929. 
Net profit after charges and Federal taxes_-_____-- $175,349 $290 449 
Earns per share on 389,401 shs. cap. stk. (no par) - - $0.45 $0.74 

The copnettened balance yk at March 31 1930, shows cash of $515,527 
and total current assts of $3,886,189, against total current liabilities of 
$990,491, a ratio of 3.9 to 1 pt 130. p. 2395. 


American gia vee Stores ony ile cag — 


pril—1929 1930-4 M Decrease. 

$957. .573 Seer 870 1399, 703 $2,981,827 °82, 96a 226 $18.60 601 

neal ab on psiee 17 re department stores throughout the 
country 130, D. 


American Founders Corp.—United Founders Corp. Now 
Owns 77% of Stock—Further Consolidations Considered.— 


President Louis H. Seagrave in a letter dated April 30 says in pert 

Since the annual re was published there have been ee a ecting 
American Founders Corp. in which shareholders will be interes 

United Founders Corp. through the exchange of shares of ma common 
stock for shares of common stock of American Founders Corp. has acquired 
a total of ts, x! 77% of the outstanding common stock of this 
corporation. This offer was made by United Founders Corp. on March 4 
1930 and was bt; a at the close of business on March 28 1930. Ameri- 
can Founders now has outstanding 8,608,883 common shares, of 
which mye f y 6, 648,000 are owned by United Founders Corp. This 
leaves a balance o ? approximately 2,000,000 shares publicly owned. 

pa... oS Soe 11 1930 there were 19, 476 shareholders of American —— 

stock. This compares with 36,016 shareholders on Jan. 1 1930, 

dearenne of 16,540. Due to the offer of exchange, over 3, 300 ,000 additional 
shares, or about 40% of the total stock issued, has been acquired by United 
Founders Corp. It is apparent that a great many shareholders have re- 
tained some of their holdings in American Founders Corp. 

The ownership by more than 19,000 shareholders of more than 22% Pit 


the outstanding stock, amount to 2,000,000 shares, represents a 
= = 5 of ~—_ ic Ne ny omg and interest. 
unders Corp. is now well represented on the board of United 
Souda C 3 oe the selection of 7 additional directors by that 
ration. is has made the two boards virtually identical. 


proposal that in the interest of further simplification of the group there 
be a merger of International Securities Corp. of America, Second Inter- 
national Securities Corp., United States & British International Co., Ltd., 
and American & General Securities Corp. (of which American Founders 
Corp. secured control through an exchange of stock last year) has been 
under consideration. This is a difficult problem in view of the fact that 
three of the companies have debentures outstanding under indentures 
whose terms differ somewhat, and that the four have class A and class B 
common stocks with liquidation and dividend provisions which are not 
uniform. I cannot p: ct what action will be taken - this matter, but 
it is pene study from our accountants and counsel. 


by Us +, n i es been asked ig yf B due to the uisition of control 


unders Corp., there will be any change in the nature and 
} A ma Hs “Americas Founders Se The answer is in the negative; 
American Founders individual identity and 1 con- 


tinue to serve as the Er creaee management organization of the group 
of companies.—V. 130, p. 2584. 


American Home Products ae Serna: — 





























Calendar Years— 1929 1928. 
eh nntk: pein ae seeibaecawun wee $13,644, 606 $11,933,584 
et cckaboiwbanne thd buna nee 9.911.208 8,583,006 

I iar es tis ciescts nina bo lnanain te wig eos minnie $3,733,398 $3,350,580 

Dt Gittbnakidndbbedae viene thw 251,003 181,167 

I ie dos So: thtalipda shih wwii Geb aa amie a $3,984,401 $3,531,747 
In Ditnnktekventshendeosanbaedbadekawes 64,439 12,959 
D NE Eid iwc adh inca undss wie as vegans a dee ae ae 86,01 3.9% 
LG pwsvcdhewavhuccouaaedeaadoabbusese 326,015 308,726 
oe ch cw ela cao eg diem bitdadbee marae 163,138 115,335 

> th oe Ai sacks oh Sn eh as Giceiitanian tite dries he aire lil $3,344,793 $2,920,796 
Minority interest Sis ee gala NGL a cei as le ahs an go ch as au to deen cn ah bb nt 4,102 i 
Ten adcapheennarsacekeeuseéinates 2,138,450 1,662,350 
ss cs bike dtc ox se esc dste ao 3 ont aclceeaedn deel $1,202,241 $1,254,785 
i. cnc tes ewanecedwdb aah aman amen . 483 1,532,512 

a rc anaes dvs de wa 0h sp exh iat pee ins ares , 8 902,724 $2,787,297 
sks poickcdoaricctaseaasudébbadeeume Dr.51,314 Dr.86,814 

hc ccetieddinasbben decease weak $3,851,410 $2,700,483 
Shares of capital stock (no par)...----.---------- 611,000 599,000 
PC Ce. cctasnbea sist ondes ae Rae $5.47 $4.87 

Balance Sheet December 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ TAabtitttes— g 3 
Land ,bldgs.,equip Capital stock... -- 15,693 ,939x15,453,939 

PC cdieniewnene 1,117,047 y1,056,422| Min. stockholders’ 
2. 3,558,816 ,890 338 int. in sub. cos. 485 485 
U. 8. Treas. ctfs.. 1,000,000 500,000} Accounts payable. 412,478 378,773 
Investments --.-.-. ,804 142,324; Notes payable.... --..--- 83,433 
Accts. & notes rec . : ,540,173 1,537,231| Dividend payable. 427,700 299,500 
Inventories. .-.-.-- 1,236,215| Res. for Federal & 
Prepaid expense. - etre 740 78,026 Statestaxes.... 531,036 464,342 
Good-will, trade- | a for conting ~~. a 190,900 
OS Sa 12,500,160 12,131,299 | Surplus.........- 3,851,410 2,700,483 
ye re 21,107,048 19,571,855! Total......-..-. 21,107,947 19,571,855 





ted by 611,000 shares no-par value. y After depreciation of 
1 —V. 129, p. 3475. 


American Glue Co.—Earnings.— 














weatieet cdoten $878,126 $707,176 $470,822 $708,529 
Dividends ved_.__- at 1,256 207,912 263.587 
Int. on notes rec., &c___ 20,922 24,471 »233 17,300 
Total income-_______. $977,029 $902,903 $708,968 $986,416 
Fe een 286,051 279.402 276,830 290,397 
“Sakis Dh ie” wikia 267.568 268,817 317.818 
yabie, de » &C... e ’ ’ 
Fed. inc. & profit taxes-_ 47 ,225 3,000 16,000 32,000 
Res. for cont: Were 36,000 60° Wee <r ypehaehik «ieee 
et income. _-______. $368,671 $252,913 $147,320 $346,199 
Svednaed divs. (8%)--- 100,000 110:632 110,632 110,480 
Balance, ia $268. 671 $142,281 $36, $235,719 
Previous surplus. .-___- 1,649, 613 2,042'787 2 #36088 1, 432.879 
Adjustment __._..____- Dr.6,104 Dr.535.456 Dr:1101859 Cr 
Profit & loss carpus. - $1,912,180 $1,649,613 $2,042,788 $2,116,959 
Shs. com. stk. . (par 
‘ $i00) hw ea Rat 43 677 43,677 43.677 43.677 
—V, 128 D190! — : ’ : 


American Locomotive Co.—Smaller Dividend.—The di- 
rectors have declared a x uarterly dividend of $1 per share 
on the common stock and the regular quarterly dividend of 
$1.75 per share on the pref. stock, both payable June 30 
to holders of record June 13. Previously quarterly dividends 


of A agg share were paid on the common stock.—V. 130, 
p. , 


American Machine & Foundry Co.—Earnings.— 

















Calendar Years— 1929. 1928. 1927. 1926 
| RRR ER THR $7,097,754 $5,603,870 $6,948,250 $6, Tes" 398 
Royalties ee ts 229,316 207 ,662 197 ,064 

Total revenue_______ $7,327,070 $5,811,532 $7,145,314 $6,643,520 
Mfg. costs & expenses 5,657,140 4,930,534 65,730,160 5,631,393 

Gross profit. ........ $1,669,930 $880,998 $1,415,154 $1,012,127 
Interest, &c_.........- 122,938 103,566 . : . 140,805 
Depreciation ns ab eiies 240,089 294,580 282,590 248,432 
Federal taxes_...__.___ 101,666 44,343 42,407 3,654 

iassccinenk salebihs ceial irene $1,205,237 $438,508 $994,032 $619,236 

Other i easces be ies encores 1,355,494 989,654 424,937 135,750 

Net profit__..._____- 2,560, ,428, 418, 986 
Pro ee aan $ £60.73} $1 478 161 $1 £18870 $7 3° 
Common dividends. ~~. 1,388,878 972,622 360,000 3 --..--. 

Surplus............. $1,031,853 $315,539 $918,970 $684,986 


The net profit for 1929 is equivalent after 7% preferred re to 
Sis. 10 a share earned on 200 shares common stock no par and comp 

with $6.56 a share earned on 196,348 no a shares in 1928 and $7. M0 a a 
share on 180,000 shares in 1927.—V. 130, p. 2584. 


American Piano Co.—Time Extended.— 
The Irving Trust Co., depositary for certificates of the preferred stock 


has extended the time for wae Xe iting of the preferred stock from April 
20 to May 20.—V. 130, p. 3 


American in sh ple —Acquires Galena Oil Corp. 
Stock—Offer to Shareholders.—See latter company below.— 
V. 130, p. 2966. 


American Rolling Mill Co.— Merger Negotiations.— 

The directors of this — ny and the Sheffield Stee] Corp. have con- 
cluded negotiations for combining the interests of the two concerns. While 
officials of the concerns have not announced details under which Armco wil} 
acquire the Sheffield properties, it is known that the merger will be com- 

pleted through an exchange of common shares of the two organizations. 
The combined eee 4 will have F nrg at Middletown, Zanesviile and 
Columbus, Ohio hland, Ky. utler, Pa. Kansas City, Mo., and 
Oklahoma City, Okla. 


Consolidated Earnings of Company and Subsidiaries.— 
any reports for the quarter ended March 31 1930, net income 
of T80% 40 after depreciation. interest, taxes and preferred dividends, 
equivalent 4 Ree a share (par $25) on 1,428,623 shares of common. 
p 


American Ship Building Co.—Listing. 

The New York Stock Exchange has AD occas g the listing of 147,144 
shares common stock (no par) upon official notice of issuance, share for 
share, in exchange for shares of present common capital stock (par $100). 

Earnings for the Six Months Ended Dec. 31 1929. 
Gross income from all companies after deducting sales allowances 
and } gay costs and expenses, exclusive of the operat’. 69 015 


Aduiuistrative en Cr eo tbshactbebonenesnor 215,676 
Depreciation—plants, equipment, &c_......------------------ *164,000 
State, county and miscellaneous taxes.._...-....----.---------- 77,55 
NR NS oe i vetenbeedabhsenebh anathema $311,783 
en I, I A os oat etbed ana dee dubidaue 214,519 
eC en ena bbwendoshatuaunde $526,302 
Estimated provision for Federal income tax__-...---.---------- *20,000 
Ne NE ii ee) ek ian bob bibb beware de awenwe $506,302 
Divi paiekae- the MAGNO. oc Cokie wees aaea None wen 16,856 
On common oleak tee ae oe aan bowdsegeubehdbsundeceraues 583 ,866 
PN I  ninn sins in dite gh nt neta Hie a Wi foals $94,420 
Earnings per share on 145,054 shares common outstanding, after 
deducting dividends on preferred SEN SE i: & pele $3.37 


tock 
* Estimated for the six months ended Dec. 31 1929. 
Consolidated Balance Sheet. 


Dec, 31'29. June 30'29 Dec. 31'29. June 30'29 





Assas— $ $ TAabtlittes— $ $ 
| 6 727,527 320,005| Accounts payable. 151,641 174,781 
Call one and accr. Accrued taxes.... 152,675 20,028 

OS EE a 1,307,432 | Accrued Fed. tax. 34,692 382,000 
Ctfs. 4 oly and Divs. declared.... 297,348 303 ,567 

accrued interest. 1,301,444 -.---- Reserves. .....--- 214,922 1,720,055 
U.8. Govt. securs. 6,983,651 6,983,651|7% pref.stock-... 785,600 85, 
Notes receivable... 1,226,212 1,375,800| Common stock...14,714,400 14,714,400 
Cust’s accts. rec... 921,121 919,585] Earned surplus... 6,671,817 5,466,480 
Inventory _.--.-.--- 21,756 583,974 
Shipconstr.inproc ------ 308,192 
Other assets ---.-- 87,854 77, 

Treas.stk.(atcost) 571,885 264,812 
Permanent assets. 4,975,461 5,644,939 
Good-will_-.---... 5,492,166 5,492,166 
Deferred assets... 114,017 38,856! Tot. (each side) 23,023,004 23,316,916 





—V. 130, p. 2396. 
American Ship & Commerce Corp.—Earnings.— 











Yearo— 1929. 1928. 1927. 
ME lt gapagmelieall $735,272 $628.020 $610.33 3469: ‘182 
een 542,992 508,375 473,968 408.946 
tee $01.726 $27,446 $42,353 1oss$1¢9.600 


—V.1 oT >. 1915. 
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American Smelting & Refining Co.—To Offer $20,000,- 
000 of 6% 2d Preferred Stock.— 

At a special meeting the directors authorized the sale of $20,000,000 6% 
2d pref. stock, now in the treasury, at not less than $100 a share. This 
stock is ennai at $105. The —— are by oe used for an gpa of od 
propert nes, expansion of business and other uses. A public 
offering will be made soon.—V. 130, p. 2584, 1656, 1642. 


American Solvents & Chemical Corp.—Rossville Com- 
mercial Alcohol Corp. and General Industrial Alcohol Corp. 


To Merge with American Solvents & Chemical Corp.— 
Arrangements have been completed for the merger and reorganization 
of Rossville Commercial Al . and General Industrial Alcohol 


.b h 1 Corp. 

In the reorganization the holders of Rossville Commercial Alcohol $7 
conv. pref. stock will receive for each share 2 1-3 shares of $3 cum. conv. 
stock of American Solvents & Chemical Corp. Holders of the common 
stock of Rossville Commercial Alcohol will receive for each share 1 1-5 
shares of American Solvents & Chemical common. Holders of General 
Industrial Alcohol] stock will receive for each share one share of American 
Solvents & Chemical common. 

American Solvents & Chemical will assume the debts of Rossville Com- 
mercial and General Industrial. After the completion of the reorgani- 
zation Rossville Commercial debencures will be convertible into American 
Solvents & Chemical common at the rate of 22.4 shares for each $1,000 
principal amount. General Industrial debentures will be convertible into 
such common stock at the rate of 30 shares for $1,000 principal amount. 

Upon the completion of the reorganization and merger the capitalization 
of the American Solvents & Chemical Corp. will be as follows: 


Funded Debt— Authorized. To Be Outstand 9g. 
Celt Se hh cbakecconascess cxvowbboose $1,737,000 
Ne eee nnn ee ea ane eebiibnwee 3,096 ,000 
ge BR NE a ere oe 2,222,000 

*$7 ,055,000 

Capital Stock— 
$3 cumulative preference (no par) _---.-. . 500,000 shs. 189,166 shs. 
Common stock (no par)-_-....-.--.--.---- 1,250,000 shs. 453,290 shs. 


*As of March 31 1930. 

Total earnings of the three merged companies in 1929, taking the full 
year for American Solvents and Rossville and 8 months for General Indus- 
trial Alcohol, were $2,285,000. ‘These earnings covered the fixed charges 
on the funded debt over 5 times and the preferred dividend requirements 
2.95 times, leaving, after all charges, earnings of $2.44 on the common 
stock to be outstanding. 

The consolidated balance sheet of the merged companies as of March 31 
1930 shows assets totaling $21,146,000, current assets of $6,831,000 and 
current liabilities of $1,729,000, a ratio of 3.9 to 1. 

Production and distribution facilities of the merged companies will be 
well rounded in scope, affording intensive coverage of the important alcohol 
markets, with plants and sales organizations strategically located in the 
East, Middle West and on the Pacific Coast. With well established trade 
through the predecessor companies in each of these areas, the combined 
efforts will bring about considerable economies in production and market- 
ing. The company’s plants in New Orleans are rated among the best in 
the country and are capable of meeting the demand for the rich anti-freeze 
market of the Middle West. The company also has several plants in the 
Middle West, — it to take advantage of the corn market as an 
additional raw material. 

H. I. Peffer, now President of American Solvents, will become Chairman 
of the board and Chairman of the executive committee of the company, 
and Victor M. O'Shaughnessy, now President of the Rossville company, 
will become President. Mr. Peffer, in announcing the merger, said: 

“The directors believe the reorganization to be most desirable and 
beneficial for both the merged companies and the industry as a whole. 
It is a logical and timely step in the rationalization of the alcohol] chemical 
industry. It will afford more efficient and more thorough distribution 
of the present products of the three merged companies and a greater stabili- 
zation in earnings. In addition, the production of new chemical lines to 
diversify and increase the company’s income will be greatly aided by bring- 
ing under one roof highly trained and widely experienced technical staffs.’’ 
—V. 130, p. 1462, 1279. 


American Stores Co.— Sales.—- 
Sales for 5 and 18 Weeks Ended May 3 1930 and May 4 1929. 





1930-5 Weeks—1929. Increase. 1930-18 Weeks-1929. Increase. 
$14,080.912 oa peo.671 $565,241 | $49,660,332 $49.042,021 $618,311 
—v. ia. ‘ 


American Utilities & General Corp.— Definitive Certifs. 


The definitive voting trust certificates for class B stock are now ready 
for delivery at the Guaranty Trust Co. of New York and Central Trust Co. 
of Illinois, transfer agents.—V. 130, p. 3163. 


Anaconda Wire & Cable Co.-—Sub. Completes Acquisition 

Negotiations looking toward the purchase of the assets of the California 
Wire & Cable Co. by the Anaconda Wire & Cable Co. of California, a 
subsidiary of the Anaconda Wire & Cable Co., which have been pending 
for some time, were formally completed this week. The acquisition, which 
will be effected through the issuance of stock of Anaconda Wire & Cable 
Co. for shares of California Wire, will provide the Anaconda organization 
with its first operating unit on the Pacific Coast. The Orange and Oakland 
plants of California Wire & Cable Co. will be operated under the name of 
Anaconda Wire & Cable Co. of California. 

With the addition of these two plants, the Anaconda company will have 
manufacturing facilities stretching from the Atlantic to the Pacific coasts. 
Operating units are located in Hastings-on-Hudson, Pawtucket, R si 
Marion and Anderson, Ind.; Muskegon, Mich., Kenosha, Wis.; Sycamore, 
Ill.; Great Falls, Mont., and Orange and Oakland, Calif. 

The company produces a complete line of bare and tinned copper wires, 
weatherproof wire and cable, magnet wire, rubber covered wire of all 
types, nateapound cable and many other miscellaneous products. These 
products will be distributed on the Pacific coast as heretofore. Bare, 
weatherproof wire and underground cables will be sold through the General 
Electric Supply Corp., which has been an Anaconda connection for 10 or 
12 years. In addition to this mode of distribufion, Anaconda will continue 
to sell all other products through its own sales organization, located in 
San Francisco, Los Angeles and Seattle. 


Earnings.—The company reports for the quarter ended March 31 1930, 
earnings of $59,417, after deducting all expenses, including selling and 
a trative, repairs, depreciation and estimated taxes.—V. 130, p. 3355. 


Andes Copper Mining Co.— Farnings.— 
{Including income of Potrerillos Railway Co.]} 














Calendar Years— 1929. 1928. 27. 
GG GONE IED. os oo pew acummmocs 130,481,433 88,926,898 52,703,695 
Revenue from copper sold__________ $23,471,184 $13,555,544 $7,044,734 

od. cost, less value of silver & gold. 9,298,870 5,676 683 3,814,451 

Aree TOONS og is dco couous $14,172,314 $7,878,861 $3,230,283 
ERNIE 252,969 194,684 

co EELS ana RUG ee EHRs $14,630,799 $8,1% 3 2 
Miscellaneous DEE LE 1,911.743 * 13 ee he 3'346 
Interest, inc]. discount of debentures. 225,758 2,077,581 2,952,670 
Depreciation of plant & equipment__ 1,339,451 550,000 250,000 

PP cnipintindsataengesees $11,153,845 $3,933,721 $179,950 
NORV WOOO DOIG a ain vie aioe wren os a SOLTaI dee ‘ERO EEE... diabekans 

Nr a ee * 3.4 . 
Shs. cap. stock outstanding (no Par) - Pate $18) 3 308 5762 219 


Earnings per share... ileal ec Siena 


(The) Angus Co.—Omits Common Dividend.— 

The directors recently voted to’ omit the quarterly dividend which ordi- 
narily would have been paid on the common stock on May 1. Previously. 
quarterly disbursements of 15 cents per share were made.—V. 129, p. 2685. 


Anglo American Corp. of South Africa, Ltd.—Oper.— 
The following are the results of ———- for : ~ ree of April 1930: 
ta. 


‘ons 0} 
Milled Revenue. 


Costs. Profit. 

Brakpan Mines, Ltd.......-...-.- 84,500 £134,034 £91,486 £42,548 
Springs PN MIG ide bkd cians hme 66,000 £139,273 £76,256 £63,017 
O66 PE, BOR ce bndcmosonwsnew 65,000 £75,102 £58,902 £16,200 


—V. 130, p. 3163. 


Anglo Chilean Consolidated Nitrate Corp. (& Subs.). 
Earnings for 6 Months Ended Dec. 31 1929. 


Ee CE TVs a hc cdc onc cbabbcdaacenbaunsmecius, $1,420,928 
ORGS Gir PRN BOCNNG os ni onan sccunbaertnsnacéscubon ,000 
GE ise cen nkdcdsnsw nbeontackdenlusiaduabiomeed 131,347 
PE Ss cet edn cer dnsnudnebabamhbstns botin dds ee ei $2,037,275 
SONS Ur BEVIN, DR. cccrccipecsucacbassibescéiitanaséd 455 
ee elk ns A ababbehiahnaneavesrsdebbiabiaseoues +283 
Amortization of discount on bonds--__._-.....------------- 50,095 
Miscellaneous charges against income_-___-.....-__._.-  --- 34,387 
Si Se Ct kak ose rnna ds sboapsapeu nana bance 1,126,676 
TE ci cbbidusSediinnne» xu banbnaknio senate tala J 
DE Oe DOE nee eine Od vdadectawoeechebhensana y 
PSs akc deaeSaPdscdadtbwanncbasacantvicu din bawe mie J 
I iirc dah dn ill sp los ds do iin cds os ode ering gga awe an ioe $1,299,311 
PE a  pecidebsmdtencddmaccactscacesbabennbeneun 10,068 ,497 
ect giaduip saab beisnahnthuadeebneandehgnne $11,367,808 


—V. 130, p. 3356. 


Armstrong Cork Co.—$15,000,000 Bonds Offered.— 

The directors subject to the epprovel of the stockholders, have approved 
an offering to stockholders of $15,000,000 of 10-year convertible bonds. 

President John J. Evans supplied the following information regarding 
the purpose of this issue: 

The s from the sale of these bonds will be used for the payment of 
existing bank loans, to provide for the continuation and completion of a 
program of sound business expansion which has been undertaken by the 
company and for other cor te purposes. 

Although it is not anticipated that the results of such expenditures will 
be fully felt in the immediate future the ae expect that with the 
return of normal conditions a substantial addition to net profits will result 
through improvements to its plants and equipment and acquisition and 
a of properties at home and abroad. 

The previous company financing has consisted largely of rights offered 
stockholders to subscribe to stock. The present issue of convertible bonds 
is likewise offered to stockholders but it is anticipated that a number of 
stockholders will not exercise their rights to subscribe, in order that a 
substantial amount may be available for a public offering. The bonds not 
subscribed for by the stockholders will at a later date be offered for public 
sale, the issue having been underwritten by a group of banks and bankers 
in order to secure a wider distribution of the company’s securities. 

The year 1929 showed earnings for the company at a new high record. 
The company in common with others has felt the effect of generally un- 
satisfactory business conditions during the present year, but on the return 
| ene conditions is confident of securing its full share of any revival 
of business. 

Dividends on common stock have been paid without interruption since 
1895.—V. 129. p. 1594. 


Art Metal Construction Co.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
EET CL EE eee $8,801,834 $8,011,985 $7,786,918 $8,033,949 
CON UE AEs bon cence «7,622,074 y7,163,556 6,924,409 6,983,253 
Net profit before taxes $1,179,760 $848 429 $862,509 $1,050,695 
Estimated taxes-_-----_- 129,773 101,811 92,568 143 ,829 
ee WE. i wd eoune $1,049,987 746,617 $769,941 906 ,866 
DO eennde iu 641,140 480,855 520,926 480,855 
ree $408 ,847 $265,762 $249,015 $426,011 
Adjustments to surplus- 465,126 18,223 Cr .42,029 Cr.57 
Total to surplus- ---- df$56,279 $247 ,539 $291,045 $426,068 
Shs. of cap. stk. outst. 
OO 2) ae eer 320,570 320,570 320,570 320,570 
Earnings per share- ---_- $3 .27 $2.33 $2.40 $2.82 


x Includes interest and discount earned amounting to $62,394. y In- 
cludes interest and discount earned amounting to 33,165. 


Balance Sheet as of Dec. 31. 








Assets— 1929. 1928. LAabtlities— 1929. 1928. 
Plant & propertyx$2,049,111 $2,100,597 | Capital stock ._-_-- $3,205,700 $3,205,700 
Patents, less depre- Mortgage, N. Y. 

GN aswaane 1 y484,076 office building-. $----- 81,000 
Ca odtene 1,639,567 1,336,194) Accts. payable-.__ 175,872 221,388 
Accts. & bills rec_. 1,937,053 1,702,842 | Res. for erection & 

Inventories _ - - - -- 1,945,466 1,772,588 delayed charges -_ 90,822 73,107 
Investmente ----- 12,000 12,000 | Res. for divs----- , ol ae ee 
Deferred charges--_ 39,490 42,964) Res. doubtful accts 259,318 217,173 
‘jo Reserve for taxes. 167,266 148,401 

Tot. (each side) _$7,622,687 $7,451,260! Surplus__...____- 3,443,210 3,499,490 


x After deducting $1,432,926 reserve for depreciation. y After deducting 
$191,885 reserve for depreciation. 


Earnings for Quarter Ended March 31. 








1930. 1929. 1928. 1927. 
pe eee $2,129,812 $2,113,521 $1,988,814 $1,972,133 
Cost of goods shipped__. 1,950,568 1,902,071 1,789,079 1,754,619 
Estimated taxes - - - - -_- 21,566 25,000 27 ,000 29,000 

Net income. ---.-..-..- $157 ,678 $186,450 $172,735 $188,514 
SOP hs ere ewi whe 120,214 120,214 160,285 

Balance for surplus__. $157,678 $66,236 $52,521 $28 ,229 
Earns. per sh. on 320,570 

shares stock (par $10) - $0.49 $0.58 $0.53 $0.59 


—V. 130, p. 2032. 


Associated Laundries of America, Inc.—Omits Div.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would have been payable about April 1 on the common stock. On Jan. 1 
_es en ne of 5c. per share in cash and 1% in stock was paid. 
—V. 130, p. . 


Associated Simmons Hardware Cos.— Annual Report.— 
Shipment of Common Participation Shares (Trusteeship & Controlled Cos.) 
Calendar Years— 1929. 1928. 1927. 1926. 
aBook value of com. par- 

tic. shs. outstanding__ $1,219,186 $1,767,393 $1,860.794 $2,048,369 
Profit from oper .together 

with sundry adjs.: 
Assoc. Simmons Hard. 





EUR Ae eee Se loss273,854 1oss46,433 517.660 686,305 
Excess of par value over 

cost of pref. shs. ret’d_ 373,146 159,940 59,460 97 312 

NETS SS Paes Spee $1.318,478 $1.880.900 $2,437,914 $2,831.986 

Deductions— 
Res. for possible loss on 

sale of Grant Leather 

ee nn. | oekae ee _* Meals Sige 300.000 
Int. on gold notes - ----- 525.762 581,497 591,907 592.057 
Amort. of disc. on gold 

Nc cos atea ae be 78,662 80,217 78,613 79,135 





Book val. of 1,000,000 
common partic. shs. 


at Dec. 31-------- $714.054 $1,219,185 $1.767.393 $1,860,794 


a As of Dec. 31 previous. b After taxes depreciation and interest or 





current bank loans.—V. 129, p 3170. 
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ittee to receive deposits of 6% cum. conv. ‘ 

corporation with the idea of representing the interests of these stockholders 
in connection with action started last January in the C Court of 
New Jersey to enjoin action deemed detrimental to the best interests of 
pref. stock. The committee asks that holders of the 6% cum. 

stock deposit their certificates of pref. stock duly endorsed 
necessary transfer stamps with Bank of Manhattan 

Co., as de tary, at its office, 40 Wall St., under the terms of a 


protective dated May 14 1930, copies of which may be obtained 
either from the depositary or members of the committee.—V. 128, p. 3829. 


Atlantic Gulf & West Indies Steamship Lines (Incl. 
Subsidiary Companies).— Annual Report.— 




















Calendar Years— 1929. 1928. 1927. 1926. 
Operating revenue _-__-_ $34,011,398 $31,879,606 $36,177,424 $39,110,676 
Total oper. exp. & taxes. 29,681,502 29,.396.382 33.324.951 36,646,114 

Net operating income. $4,329,896 $2,483,224 $2,852,472 $2,464,562 
Other income. ________ 571,370 287 ,660 258 ,986 409,042 

Gross income. -_-______ $4,901,267 $2,770,884 $3,111,459 $2,873,604 
Interest, rentals, &c_.. 2,032,353 2,122,698 2,262,667 2,429,453 
Net income for year_-_ $2,868,914 $648,186 $848,791 $444,151 
Pref. dividend- -___.__- (ee) Geevaae Goepeisee... .avcaess . szacue 
Balance, surplus-_-______ $2,329,498 $235,899 $848,791 $444,151 
Earns. per sh. on 199,512 

shs. com. stk. (no par) $11.00 Nil $0.81 Nil 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ > LAabtlittes— * g 
Ships & eqp.,shore Common stock..b 7,980,480 7,980,480 

prop., equity in Pref. stock. ----.-. ©13,742,900 13,742,900 

terminals, &c __x4! 323,583 46,472,066| Stocks of sub. cos. 183,402 155,734 
Investments _._.a 3,259,893 1,996,003 | Coll.trust bonds._d12,811,000 13,000,000 
Cash in hands of lst 5s of sub. cos__ 3,679,000 4,340,000 

aah iliahitatiae as 292,765 267 ,673 | U. 8. Govt. loan__ 8,071,173 6,166,438 
Goodwill, franch., Accounts payable. 1,785,568 1,644,549 

mod eee 11,807,557 11,866,672 | Accrued interest __ 95,099 76,916 
Inventories ___._- 235,018 272,435| Coupons payable. 361,867 374,107 
Accts.receivable-. 334,174 1,857,664|Notespayable.... -. ..-.. 322,262 
Miscell. securities. 279,050 789 416 | Open voyage acct. 1,104,622 1,065,320 

a iis ais mieten 896,148 1,241,507 | Res’ve arising from 
Cash for coupon reduction in par 

payable-___.__- 361,868 374,107; ofcommon stock 8,978,040 8,978, 
Ca,i loans. _.___.- 8,000, 2,800,000 |Sundry reserves.. 938,037 877,857 
Open voyage Profit and loss... _10,181,449 11,099, 

counts, &c_____ 702,132 653,093 
Ins. prem. & rents 
Other current liab_. 1,484,600 -...-- 

Ins. prem. & rents 
paidinadvance. 935,848 1,233,561 Total (each side) 69,912,640 69,824,201 


a Investments in and advances to Atlantic Gulf Oil Corp., and Columbia 
Syndicate $1,896,003 other associated cos., $100,000 and Atlantic Gulf 
and West Indies SS. lines pref. and com. stocks $1,263,890. b Issued 
199,512 shares of no par value. ec After deducting $6,257,100 in treasury. 
d Authorized $15,000,000 issued, $12,811,000. x Fleet in commission at 
value based on appraisal December 1918, plus cost of additions since (net, 
$46,979,254; vessels under construction, $4,990,369; terminal property and 
; a a less reserve for depreciation of $21,855,697.—V. 
+b. . 


Atlantic Refining Co.—£rztra Dividend.— 

The directors declared an extra dividend of 25c. a share in addition to 
the regular quarterly dividend of 25c. a share, both payable June 16 to 
holders cf record May 21. Like amounts were paid in each of the four 
quarter of 1929 and also on March 15 last. In Dec. 1928 the company 
reduced the par value of the stock from $100 to $25 and made an initial 
payment of 25c. a share on the new stock.—V. 130, p. 3356. 


Atlas Plywood Corp.—Earnings.— 


Period Ended Mar 31— 1930-3 Mos.—1929. 


1930-9 Mos.-—1929. 
a= prof. after charges & 


‘ederal taxes_______- $67 ,245 $69 436 $394,188 $196 646 
Earns. per sh. on 133,200 
shs. cap.stk.(no par) - $0.50 $0.52 $2.96 $1.48 


V. 130, p. 1279. 


Atlas Stores Corp.—F£ztra Dividend in Stock.— 

The directors have declared quarterly dividends of 25c. a share in cash 
and 14% % in common stock on the common stock, both payable June 1 to 
holders of record May 16. Like amounts were paid on March 1 last. 
Three months ago the company paid 25c. quarterly and 25c. extra in cash. 

Saies of the New York and Chicago wholesale mail-order houses of 
Atlas Stores Corp. were approximately $1,000,000 for the first four months 
of 1930 and showed an increase of 40% over the corresponding period of 
last year, President H. M. Stein announced. «. + ; “3 

During the period ended April 30 1920 the company increased the variety 
of merchandise handled by these mail outlets, which now sell full lines of 
radio sets and equipment, sporting goods and cameras to 15,000 dealers. 
An increasing wholesale mail-order demand in the East and West, Mr. 
Stein stated. was responsible for expanding this branch of the company’s 
business, which now has an annual volume of approximately $2,500,000. 
The two mail order branches se}jl only nationally advertised goods and 
oy ey compete directly with the large general mail-order houses.— 
—vV. , Pp. 2775. 


Auburn Automobile Co.—IJncome Account.— 











Quarter Ended Feb. 28— 1930. 1929. 
D.C A5>p chikhavdarsbadeeasaa sabre neo oa $6,438,740 $7,478,986 
Cost of sales, excluding depreciation. -_......___- 5,303 ,836 5,705,489 
Selling, general & admistrative expense__________ 940,778 1,036,365 

DE DUCE ss oS wa asoebcueeccktaaaews $194,126 $737,132 
CDs wid. oni hd io wom de els oe wa werk 35,014 226,545 
PE, Pious ab daciwontadatwwsiakvé ind 160,122 170,706 
Ces Unies cincibsenneessubhaowanwe ws 77,213 31,152 

» Federal DPM ccctie rae m deakvn ceec Less 41,617 92,273 

ROE OE EE ete ere loss$49 ,813 $669,545 
Proportion of loss or profit of sub. cos. applicable 

to minority interest in common stock_________- 146,436 142,972 

ene 06 WINE. ccc pose ineccnonn $96 623 $526 .573 
Earned per share on 173,385 shares_______.__-__~ $0.55 $3.04 


E. L. Cord, President, in issuing the statement said: ‘‘The reductionin 


earnings for this period was only natural and expected due to general 


existing conditions. Our business is progressing satisfactorily now.”’ 
The company’s balance sheet as of Feb. 28 1930, reveals a strong position, 
with current assets of $13,464,073 and current liabilities of only $3,595,966. 


Lycoming Shipments Increase. 
General shipments of Lycoming Mfg. Co., an affiliated company, showed 
an increase during April of about 15% over March, Vice-President W. H. 
Beal stated. Shipments have shown a steady increase since the first of the 
calendar year, Mr. Beal pointed out, and schedules are beinz maintained 
on a high level. ‘‘Volume orders. have been received for delivery of marine 
and combine harvester engines and airplane engines which mark entry into 
new ficlds,’’ Mr. Beal said: ‘‘This increased diversification in the use of 
Lycoming engines this year has helped considerably to level out early 
depression in certain strictly automotive lines.’’--—-V. 130. p. 3356. 


Austrian Credit-Anstalt (Oesterreichische Credit- 
Anstalt fur Handel und Gewerbe), Vienna, Austria.— 
844% Dividend for 1929.— 

According to cabled advices from Vienna, the directors have voted to 





recommend to the stockholders at the meeting ‘to be held June 2 that a. 


dividend of 8!4% be declared for the year ended Dec. 31 last. This ‘is 





——s 
uivalent to 3.40 share and to a ximately $3.80 per 

“American” share. The of payment of this’ dividend to holders of 

“American”’ shares will be announced later.—V. 129, p. 3014. 


Autosales Corp., New York City.—Zarnings.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
E after costs - .._x$1,575,969 x$1,068,433 x$1,222,194 $1,153,149 
Oper., gen., &c., exps__. yl1,690,350 y1,011,784 y1,081,985 1,074,901 
Net earnings _-_-_-_--_- loss$114,381 $56,649 140,208 $78,248 
Other income. _.__..-- See z 1,092 + 19,305 » 55,141 
Total income-_---_-.- loss$114,381 $57,741 $259,513 $133 ,€89 
Int. on sub. cos. bonds__ SS ee ee 
eprec. & repairs. _____ 218,762; 2,812 NS ae aE 
Other charges. ....____ 4,693 12,143 11,250 
NI MI i as chs kins ig dg hss fee .278 18,210 ,103 
Net income______.-_- loss$133 ,143 $44,958 143 ,369 $108,336 
Preferred dividends - - -- 80,730 26, : 79,305 107,169 
Balance, surplus_____ loss$213 ,873 $18,075 $64,065 $1,167 
Previous surplus (adj.).. 1,030,419 1,193,567 1,155,536 309,224 
Cons BP CUETO. os 2 Aniens Cnet ese ll 
Miscell. adjustment_--.. Dr.518,675 Dr.182,560 Dr.26,034 Dr.356,360 
Net capital surplus. ..-Cr.1,956,498  -..-.. <u... 1,198,815 
Total surplus________ $2,254,362 $1,030,419 $1,193,567 $1,152,845 
Shares of preferred out- 
standing (par $50) - - - 35,994 35,899 27,199 25,798 
Earns. per share on pref_ Nil 20 


$1.2 $5.2 4 
x Net sales before cost of goods sold. y Including cost of goods sold. 


z Includes other income. 
Comparative Balance Sheet Dec. 31. 








Assets— 1929, 1928. Ltabdtitites— * 1929. 1928. 
Machines. ....... $1,793,508 $1,115,461 | Preferred stock. ..$1,799,749 $1,794,964 
Mach’y & equip... 114,633 59,366| Common stock... 175,460 80,591 
Pats., leases, con- Weighing & Sales 

tracts, &c...... 2,171,717 1,573,448] Co. 5% bonds-. 29,000 45,706 
Collec. in transit _-. SEBS... ckcovs Dividends payable -..--.- 26,884 
Due fr. underwrit. 120,000 #£--.-.-- Fed. tax payable. . QOD . swtce ° 
a 24,171 135,799 | Adv. & deposits - . BETA : oduoan 
Notes receivable... --.-..-- 100 | Reserve for taxes, 

Accts. receivable. . 37,816 15,404] losses, &C...... ....-- 51,200 
Marketable securs. Accounts payable. 140,415 ,868 

& investments --. 33,555 7 | Accrued int. pay..  _------ 204 
Inventories... .-- 103,366 160,747 | Surplus. _.......- 2,254,363 1,030,419 
Deferred charges - . 11,675 12,011 - 
Cont. pd.inadv.. = --.-.. 693| Total (each side)$4,456,459 $3,073,833 

Earnings for Quarter Ended March 31 1930. 
Ce BRON. oo ilk 6 ik BI a Kk Meta cubed bedi ated $357, 
Costs & cS iinkdddewedcncd nc ccdtubakietual yadda 355,323 
No NS coiled hth secwdws cmc aiks cud aewelaciane 22, 
Deductions from income_-_-_.......---.---.------------------+- A, 

OU DR i nn tbs seh ccbedasGwudmss 4 deen Bieta date baottstusbs $24,305 
—V. 130, p. 291. 


Aviation Corp. of Del. (& Subs.).Zarnings.— 
Earnings for Period From March 1 1929 (Date of Inc.) to Dec. 31 1929 Incl 
Oper. Results of Subs. From Date of Acquistion (June 30 1929). 





TAD TUG GURPEMOEB . ok nc oi SE DiWdticdwdcndocta csetcboendiedd $871,766 
OOOO 5 a 6 cb LS So SSNS 6 CHa ik cet wtnsecntdongawabs 71,2 

Total loss from operations--....--.---- ocatvedbidebvedielen $1,743,012 
Es ccac ac issacnadhondodangescandbnktnetebante 1,395,735 
OE EELS EI EE ELE Sa DE ER eS ea 97 ,278 
it SE Oe SINS 5 ididka ccdesatuimendeunaneemedume 16,147 
Expenses of parent companys i. «= <2. ssc eiinc ncn w cn nnwocs Cr 462,875 

I RS oo slide bAdein ante abate» tghae hin enema. 696 ,727 
Proportion of losses of controlled cos. (not consolidated) - - ~~~ -- 382,456 
Prov. for special losses & exps. incl. those arising in connection 

WER Alsstas APURYS, ING... 65 2c c cc ccccccnceenstionsnpocse 364,639 


Loss for period ending Dec. 31 1929-_..---.-.-.-.-..-------- $1,443 822 


Poundage Carried in A pril.— 

Despite the fact that April had one day less than March, air mail pound- 
age carried on the contract routes of the Aviation Corp., operated by Ameri- 
can Airways, Inc., and the Embry-Riddle Co., increased 14.98%, according 
to official figures just released by the Post Office Department. This in- 
crease of 11,221 unds compares with an increase of 46,043 junds or 
7.36% for all of the routes in the United States. The total carried on the 
company’s mail lines for the month was 86,133 pounds, compared with 
74,912 pounds in March. 

The corporation's air mail routes are 5,660 miles in length and operate 
between Boston and New York, Chicago and St. Louis, Cleveland and Louis- 
ville, Albany and Cleveland, Dallas and Galveston, Dallas and Brownsville, 
Atlanta and New Orleans, Chicago and Cincinnati, St. Louis and Omaha, 
New Orleans and Houston and between Chicago and Atlanta. During 
April the company’s mail planes flew 350.363 miles over these routes. 


Passengers Carried During April.—An official announce- 


ment says: 

The tremendous increase in air passenger travel in the United States is 
shown strikingly in the traffic reports of American Airways, Inc., yi peace 
company of the the Aviation Corp., for the first four months of the year, 
during which approximately as many passengers were carried as in all 
of 1929. 

In these four months 20,320 passengers flew over the company’s lines, 
compared with 20,659 for all of last year. The travel by air continues to 
increase steadily , stimulated by low fares and an increasing public confidence 
in the new swift transportation through the skies. 

During April 6,741 persons flew on the American Airways lines, an 
increase of 8.9% over the number of passengers in March, which set up a 
new record for he number of passengers carried by the system in a single 
month. While the increase in the number of passengers was 8.9%, the 
passenger revenues for the month mounted 13.2%, indicating passengers 
are flying longer distances. A study of records for a recent 60-day period 
showed the average length of air trip on the company’s lines to be 274.6 

les. 

a he company’s passenger planes, operated by the Universal, Colonial 
and Southern Air Transport divisions and. the Embry-Riddle Co., flew 
293 ,220 miles over 4,199 miles of airways in April.—V. 130, p. 3356. 


Bates Manufacturing Co.—Larnings.— 





The company reports for the six months ended Dec. 28 1929, an operating 
rofit of $49,688 after a maintenance charge of $27,645 and providing 
37,296 for depreciation. These profits are equivalent to $1.84 per share 

on the $2,700,000 capital stock. Surplus account reflects payment on 
’ August 1, last, of dividends of $34 per share. 
Balance Sheet Dec. 31. 


1928. 
3 Liabilittes— 
6,566,445 | Capital stock _---- 


1929. 1928. 


1929. 
$ $ $ 
2,700,000 2,700,000 


| Assets— 
Real est. & mach __x4,509 ,006 


Certif. of deposits. 100,236 }# ------ Guaranteefund... -...-- 249,785 
Securities. ...---- 22,712 23,212|Improvement fund  ---.--- 750.000 
nae 223,349 1,124,042} Deprec. reserve... --.---- 2,161,329 
Accts. receivable... 679,643 780,392 | Tax reserve. --_-- 21,059 3,424 
Insurance prepaid_| 94,222{ 59,769 | Accounts payable. 145,162 49,948 
Taxes unexpired - -/ 55,468 | Profit & loss-_----- 4,767,890 4,622,164 


2,004,943 1,927,322) 


Inventory 





7,634,111 10,536,650 | 
x Less depreciation.—V. 130, p. 625. 


Bankstocks Corp. of Maryland.—Receivership.— 

Vice-Chancellor John H. Backes in Newark has appointed receivers for 
the Bankstocks Corp. of Maryland and the Journal Suuare Securities Co. 
of Del., two snbsidiaries of Bankshares Corp. of the United States. Al} 
of the cotipanies have offices in Jersey City and New York City.” Samuel 





7,634;111 10,536,650 
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I. Kessier, receiver for the Bankshares Corp., applied for the receivership of 
the subsidiaries, alleging management. 

The Federal Court ay  - Del., appointed a receiver for the 
Journal Square Securities Co he receivers a pointed in Newark are 
M. Castwell Heine and Charles F. Lynch, both of lowerts. —V. 130, p. 139. 


Caaewtel, Baumann & Co.—Gross Sales.— 


es for Month pad 5 sons Paty: c Ase 30. 


1930—Aprh 1900. ilsid Mos.-1929. Increase. 
$909,700 $564, 152 $55.54 548 $1021 397, 902 $9,572,466 $725,526 


—V. 130, p. 258 
Best & cx Inc.—April Sales.— 
Month of April— 


—V. 130, p. 2776. 


Bethlehem Steel Corp.— Notes Called.— 


The corporation has called for ear on June } ap all its secured 
serial pm oak gold y= ~] -y- “C©."" due 1931, and series * due 1932. The 


series “gs notes is 100 and Ming and for the series 
“a. sete oF int. Pigeee of both series will be redeemed upon 


Ricanwhile, ro the ne ee Co. on and after the redemption date. 
while, the corporation oS gee to wg Ope oneg notes at their respective 
and accrued interest and is also offering par and accrued 

= 3 the series ‘‘B’’ notes, due 1930.—V. 130, p. 2967. 


Blue Ridge Corp.—Quarterly Statement .— 
Income for Three Months Ended March 31 1930. 


1930. 1929. Increase. 
$1,588,513 $1,315,020 $73,493 


Tee ccdcatbabeabadcea Signe es hadadarsbidwkondae $3 ,897 594 
Gh bd OG aresabateddbeneanosedésdécnaccsctwveccen 

a ae 720-218 ,870 
Dividends paid on preference stock. .................---..---- 

rete te income applicable to common stock... ...........----.--- $2 ~$2,980,424 


stver suplying $910,588 of reserve for investments created in 1929 
out ef capi b Had dividends on Blue Ridge Corp. preference 
stock been paid a enerrely in cash, this item would have been increased by | 


$26,955. 

We" value of the net assets of the corporation at April 30 1930 based on 
closing ape ew on that date, amounted to $158,728,432 showing an 
apprecia n of 204,634 since Dec. 31 1929. 

of April 30 1930, the capitalization of the tion consisted of 
1,154,101 shares of $3 preference , Optional Dividend Series, and 
7. , 871 shares of common 


nm stock. 
On April 30 1930 Corporation had substantial common stock investments — 
in each of the following companies: 

American Tel. & Tel. Co. Mathieson Alkali Works 
Bethichem Steel Corp. 

Central States Electric Corp. 
Commercial Investment Trust Co. 
Consolidated Gas Co. of N. Y. 
Curtis Publishing Co. 


Detroit Edison Co. Pacific Co. 
Electrie Bond & Share Co. Pacific Lighting Corp. 

General American Tank Car Corp Stone & Webster, Inc. 

General Cigar Co., Inc. Cc Edison Co 
General Foods Corp. Texas Corp. 

Gillette Bafety Razor Co Truax-Traer Coal Co. 
International Co. United Biscuit Co. of America. 





' ome of $1.75 (1% %) a share have been 


'—V. 30, p. 2397. 





Warner Bros. Pictures, Inc. 





Lambert " 
—V. 130, p. 3357. 
Bon Ami Co. (& Subs.). -—Karnings— 





Quarter Ended March 31— 1929. 1928. 
Gross profit on sales. -.--..---....-- 7 630 $643 ,722 $613,730 
Operating profit. .........-.---..-- 379,282 399,444 359,939 
peprecasion Dini be oaeabeseeasncus 20,115 19,660 18,820 

1 & re CS nctscanes p 44,849 44,934 
Minority interest .-.--.-.----------- 21 54 
pee $321,160 $334,914 $296,131 
Earns. per sh. on 100,000 shs. cl. A stk $1.48 .55 31-35 
~_. sh. on a0. ,000 shs. cl. B stk $0.86 .90 .88 
— + Do 


Borden Co.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 84,716 
additional shares of capital stock (par $25) on official notice of issuance, 
in connectéon with the Figs | of the entire issued and outstanding 
Ty meres ot (a) J.J. Joubert Limitee (Montreal, Que.), and (b) Halls, 

Les. dads t.); and in connection with the acquisition es the entire 


and bus 1) Johnson Dairy Co., Chicago; (2) Chillicothe 
cg BE -; (3) E thty-five Jane Street Corp., N 
y, ex.; 


ew York; (4) 
(i none. Star Ice Cream Co., Waco, 
and (6) Home Bary C ns Falls, N. Y.; and in connection wie oe 
acquisition of the business and substantially all the assets of: (a) H 
Ioe Cream Co., Bridegport, Conn., and (b) Purity Ice Cream Co.., Woon 
Tex.—V. 130, Dp. 2968. 


Borg-Warner Corp. (& Subs.) .—Earnings.— 














3 Months Ended March 31— 1 s 1929. 
Net PA om after ‘deduc. of factory, 
ES PRE Te ae ee ee $1,700,974 $2,218,129 
Other earns. poe = discounts, rentals, &c..-....--. 138,322 141,902 
PEs ccc ctiddApb abe tbwiad banonces $1,839,296 $2,360,031 
hee plewte so CURE bis Saccccecinn “2 a6 330-45) | ea) 
ge tne a aa 52; 257 .402 
SE NGS Weldoudddvesdudetdentsiccns 0? 05S MBE oo oteeee 
Net Sngome for ey perineal companies --.-......- $1,097,811 $1,851,993 
Pe EE ae 67 ,900 61,250 
anna. PE haba thnhe adhe tiansicsee wee $1,029,911 $1,790,743 
common stock outstanding. ~............ - p ,686 596,916 
Se UP PNG So isso ras ween skeen ce $3.00 
Consolidated Balance Sheet March 31 
1930. 1929. 1930. 1 > 
AS8@a— 3 * TAabttttes— 7” 1s 
CE cae senencons 3,123,886 1,318,095) Notes payable.... 436,794 260,000 
Call loans—secured 4,419,455 2,303,947 —. Day. & acer. 
Cust’s acets. rec.. 4,464,186 4,432,333] expense._..____ 2,615,126 
Other accts. rec... 308,709 396 ,287 Prov. for Federal }3,795, 
Cust’s notes ree... So income tax. _-_-.- 858 ,488 
Taventories...... 7,556,290 5,034,418] Bonds outstanding 1,905,000 180,000 
Ins. prem. & oth Preferred stock... 3,880,000 3 .500,000 
Prepaid charges. 594,244 204,195; Common stock. ._12,306,860 5,969,060 
Stocks, bonds and Scrip certificates _ _ 8 eee eee 
notes of oth.cos. 993,726 896,455) Minority interest 1,356 ,322 
Prop.,pi't & equip_18, 108,960 x9,523,637 | Surplus__.....___ 16,297,320 11,868,484 
Good-will & pat'ts 687,646 423954 Dividends payable 1,298,576 Dr728. 158 
Notes bey. aw. 
m “ 
Tos. (each side) 40,304,043 24,533,322 weet aah pookd io ae pees 





299,600 
depreciation of $3,872,985 pt 130, p. 3165. 
_Bolees Bond & investment Co.—Bonds Offered.— 
mpany, offices ah B 
U., trust bonds, series III, to to yield ldg., Detroit, is offering $250,000 
i98i-1938. Denom. $1,000, $500 and 
bo c*. 
So. is without y deduction f Seonmae? dian net 
2% ail or part om 30 days notice ot 101, 
are the direct 


ya Sen eee eae 
O.), payable at Union G Trust 
or normal Federal 
obligation of company; havi 
cegrmzany. Thee bonds are the dire and capital of $2,300 300,000 paid 





' has 


se 
Ss 


in cash. Company is an outgrowth of Briggs Commercial & Development 
Co. Management of the two compauses is one and the same. 

For years the large resources of B Commercial & Development Co. 
have been an <n ee aid to the building industry and to Detroit home 
owners, in enabling thousands of people to own their own homes. Briggs 
Bond & Investment Co. to take over the land contract 
and mostgage business of B Commercial & Development Co., and to 
offer a bi investment ce to the conservative paaeeer. 
wy ——In addition to beng an unconditional o fon of Brion 
nvestment Co., bonds are directly secured S eposit with and 
assignment to the trustee, of selected land contracts, restricted icted exclusively 
to well-located brick veneer residences in Wayne County, Mich. 

ovides that there shall be on deposit with the trustee at all times satis- 
'actory land contracts totalling at least my " the outstanding bonds 
or cash of 1014% of the bonds.—V. 129, p. 


British Empire Steel Corp., tak _—Reorganization Plan 
Approved.—The various classes of security holders have 
approved the reorganization plan as outlined in V. 130, 
p. 2968. 


Broad Street Management Corp.—Formed To Take Over 
Functions of Security Management Co.— 


The Broad Street ry ement Corp. has been incorporated as successor 
by change of name to the Security Management Co., a joint stock assecia- 
tion having management agreement Bo oem i Administration Co., 
Ltd., and the Broad Street vests > 

The executive staff and the board o SR of the new corporation will 
remain the same as the old, ay the management agreements of the old 


corporation will be assumed by the new. The directors are: Melvin E. 

Sawin, Lindsay Bradford, William 8S. Gray, Jr., . Halladay, Edwin P. 

Maynard, Irving Fisher, Richard 8. Maynard, wrence “Galley and 
ates. 


Brookside Mills, Boston, Mass.—Omits Dividend.— 


The directors have voted to omit the quarterly dividend of $1.50 per share 
ordinarily payable about May 15.—V. 118, p. 2828. 


Budd Wheel Co., Phila.—Eztre Div. on Partic. Pref. Stk. 

The directors have declared the regu uarterly div. of 25 cents a share 
on the common stock, _ June vy a4 to holders of record June 10. 

An extra dividend of 75 cents (% of 1%) and the regular quarterly divi- 
declared on the 7% cum. partic, 
pref. steck, both payable June 30 to holders of record June 10. The extra 
dividend on the preferred stock is a Fs mm ting dividend, as the rate sat 

dividend on this class of stock is de by the net operating Fe revenue 
of the company. The and the maximum that shall 


um rate is 7% 
be paid is 108 The latter rate shall only ‘be id when the o operating 
revenue is $1. 000,000 or more. Net profit for o was $1,791 


130, p. 2777 


Bunker Hill & Sullivan Mining & Concentrating Co. 
3 Mos. Ended March 31— 

Net profit after all charges except deprec. & deplet _ 
—V. 130, p. 2586. 


Burns Bros. (& Subs.)—Earnings.— 
a 3 Mos. Ended March 31— 
come after charges but before Federal taxes_ 


1930. 1929. 
$672,787 $1,041,523 


Net 


to the present 


1930. 1929. 
$740,218 $462,076 
Caddo River Lumber Co.— Notes Offered.—Baker, Fen- 
tress & Co., Chicago, are offering at — to yield 6% 
$700,000 544% serial gold notes (series 
Dated April 1 1930; due ortely 1933-1936. Principal and int. (J. & J.) 
: Rezeble at Fidelity National Ba —_ Fn Co. Kansas City 
wieems deduction for normal F Totai 
amount ou pease = gue Ps $i. "316.0 000. Denom. and 
$100 c*. Gallable. i. < days’ Le gy on any int. date at 100 
and int., plus @ preuntum ( ab Geek to anal 1%) of of 1% for each 
A or fraction of year of unexpired term. 
Pe .—Company, fennset in 1906, is one ¢ the most uniformly 
organizations in the lumber b business. It is a large producer 
of pr shortleaf yellow pine lumber, and saad of one of the few 
large tracts of virgin shortleaf yellow pine timber. The business 
radually grown, through a of 
efficient lumber manufacturin and distributing entity wae assets con- 
servatively worth over $6,500 Company has earned a profit in each 
of the past 22 pou with the "single euseption of 1915, when its mill bi 
destroyed and it operated pw A part of the year. Since its 
+ ee have received dividends of $1,392,500 in cash and $1,537 £7) 
Ownershi Pat reetenhy of of 16 stock at the compans Se held b oe 
ests closely iden Ww ona. “4 em ees, a maj y being 
Ingham Lumber Co. of Kansas Ci W.. Ingham is SS Predsenh of het 


com es. The aetiee pea eta of the business is in the hands of 
T. Rosborough, V.-Pres. & Gen, Mgr.; Hal Shaffer, Treas.; W. E. 
Cooper, Sec., and % 


Property.—Company owns ane oi perates 2 modern lumber manufacturing 
plants at Rosboro and Glenw 7. which have produced an — 
of over 60,000,000 feet of . annually for Sa Fee Ba five Jenne. 
third mill, which is now being erected at Forrester, Ree nes 
Part of the timber is tributary and can be most cheaply logged, will increase 
the compan annual capacity to over 90,000,000 feet. In connection 
with the ee" the company owns and operates 75 miles of railroad 
with adequate rol stock and logging equipment, and co > 
dwellings and other facilities for the accommodation of its employees. 

The timber holdings of the com y are located in one compact tract 
in Yell, Scott and Montgo unties, Ark., includ ove 4 D0 000 
acres owned in fee simple, ted to carry over 330, 
merchantable de ‘timber, oe, 95% shortleaf yellow pine of ot high quality. 


pares Se Sees See the company has an additional 
of S eaieaeed under a very favorable contract. 
Earnings before depreciation and depletion, available for 
— of interest, debt retirement and Federal taxes for 5 years 
31 1929 have avsnaes Rik 736 per annum and for the year 1 


ere $640,665 interest charges on the company’s 
entire funded debt are $93. 148. 4 completion of the new mill these 
earnings should be increased at least 50%. 


.—These notes are being issued to provide funds for the con- 
of the new mill at Forrester, Ark. 


California Packing Corp.—Earnings.— 
og ee Bee. Feb.’28.— 1929-30. 1928-29. 1927-28. 


$5,659,943 $2,714,410 
078 725,275 


$6,233,021 
3,909,664 3,909,664 


$2,323,357 def$469,979 
977 ,416 977.416 
$6.38 $3.52 


32 


1926-27. 
$4,136,918 
920,435 


Or 





Rip dieie ma oS oa $3,439,685 $6,057,353 
3,909,664 3,909,664 





Balance, surplus 
Shares of common out- 
no par) -__-- 


$1,147,689 
977,416 977.416 
$6.16 $5.17 
Consolidated Balance Sheet Feb. 28. 
1930, 1929. 1930. 1929. 
Liabdtitites— + $ 
Capital stock - -.._x30,000,000 30,000,000 
Notes payable. --. 8,750,000 3,750,000 
Accts. payable.... 4,363,958 4,479,040 
Dividends payable 977,416 977,416 
Fed.taxreserves.. 650,000 .: 750 
ee 22,451,055 20,336,370 


g 


Notes & accts.rec. 8 
Cash 








Tot. (each side) _67,192,428 60,292,826 
by 977,416 no 





ques. by S17 Dar shares. y After depreciation of $17,- 




















May 17 1930.] FINANCIAL CHRONICLE 3547 
Callahan Zinc-Lead Co.—Earnings.— sufficient to retire all of such bonds by maturity. The sinking fund pay- 
Quar. End. Mar. 31—— 1930. 29 1928 ments will be graduated m $50, for each of the two years ending 

Teel @esinns......... $36,756 $16,902 $86,274 193. 781 | May 1 1933, to $250,000 for the year ending May 1 1944, together, in each 

Cost and expenses... ___ 42.400 42.474 84.283 72/378 a e; with an amount equal to interest on all bonds redeemed through the 
Het, a soceeecee $5,643 $25,572 sur.$1,991 sur.$20,403 | ,, These moneys are to be used for the purchase in the 


Calumet & Arizona Mining Co.—Earnings.— 


Quarter Ended Mi 31— 1930. 1929. 
Net income aites chgs. but before deprec. & deplet. $1, me re $3,690,617 
Earns. per sh. o ,857 shs. cap. stk. (par $ $20) .- $4.38 

Production: 

Oh cn dwatinna amsinGaaian acme aguas 24,000,952 33,876,314 
+ eeteagemeapenatmnnerpenpe eneentse i3:793 16.704 
—v. So aa are j : 


Canada Dry Ginger Ale, Inc. (& Subs.).—Earnings.— 
Period End. Mar.31— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
eee $2,392,449 $2,500,5 $5,164,726 $5. 663 ,845 


79 
Cost of sales & expenses. 1,725,861 1,703,962 3,600,552 4,073,028 











Profit from operations $666,588 $796,617 $1,564,175 $1,590,817 
Other income ___......- 49,206 29,533 114,965 108,552 
Gross income - -____-- $715,794 $826,149 $1,679,139 $1,699,369 
Other deductions - ----- 152,801 95,03 ,844 135,599 
RUINS iso intone ti 70,396 61,049 140,763 120,037 
5.9 EE TE EE pg RET 909 Pry 909 
U.8. & Dom. of Canada 
income taxes_--..._. 44,698 77,420 129,798 151,956 
Net profit for period_. $447,899 $591,739 $1,198,734 $1,290,866 
Shares com. stk. outstdg. 
NN” RP 510,684 508,858 516,684 508,858 
per share... -- $0.88 $1.16 $2.35 $2.53 


In 1929 sales of Campfire Marshmallows and Sumoro Orange were dis- 
continued and likewise deposits from customers of sub. companies for 
returnable bottles and boxes were not considered sales. All of these items 
were, however, included in sales during the last three months of the calendar 
— 1928 and appear in the 6-month od epee ey March 31 1929. Hence, 

comparing net sales for the Pg say period ended March 31 1930 to the 

pd sales for the come fisk in the prior year, a tas —— requires 

a S7e Secaction of SF of $3 4 tie > oe ir? sales shown above for the period ended 
haste D. 


Canadian eMail renner 











Calendar Years— 1929. 1928. 1927. 1926. 
SL ESTP FC ,205 $813,466 $777,230 
Pg 5. onc cocvece 262 ,004 233 ,457 236 332 237, 
Net income. --.-..---.. $1, es7. 629 $602,748 $577,133 $539,402 
Divs. pngnnn geaeen esepes 5.080 492,167 442,038 64, 
Common dividends... . en eee ares! eae 
Net profits. __... ---- $1,014,078 $110,581 $135,095 174,834 
Previous surplus - - - -.. es: 766,130 4 20,4 #705'62 
aum-s toinv. & cont. res E .....,  demsigibiess: =. apenas J 
General & deprec. res - - - et seein enetbe c) uae 
Profit and loss surplus 
caine, oe 0 $980,209 $766,130 $655,549 $520,455 


—V. 129. p. 479. 


orgy me oan er Refiners, Ltd.—Bonds Offered.— 
Wood, & Co.., Ltd., Montreal, are offering at 100 
and hg "se B00 000 Ist mtge. sinking fund gold bonds. 
Uneonditionally nteed (by endorsement) as to prin- 
cipal, sinking fund and interest by Noranda Mines, Ltd. 


Dated May i 008; _- May 1 1945. Prin. and int. (M. & N.) payable 
in Canadian om t Royal Bank of Canada in Toronto, Montreal or 
Winnipeg, or in U. $. gold coin of the present standard of weight and fine- 
ness at the sueney of 4 ho Bank of Canada in New York, or at Roya] Bank 
of Canada in London, Eng., at fixed rate of $4.86 2-3 to £1 1 sterling. De- 
nom. c* $1 000° and $500 and r $1,000 and authorized multiples thereof. 
Red. at any time, at theo aw of the com pany ce 60 days’ notice at follow- 
ing prices ana int.: At 105 if red. on or y 1 1933; thereafter at 104 
vree. en or before May 1 1936; thereafter at a declining SF npr um of % of 
1% for each h expired year, until _ i 1942, and thereafter at 101 if red. 
maturity. hartered Trus' Executor Co., trustee. 

Ca investment for life We 1 companies under the Insurance Act 
t+) 


Data ro Letter of Pres. James Y. Murdoch Toronto, May 2. 


Company .—Incorp. under the laws of the Dominion of Canada in 1929 to 
erect and operate es mene pty A copper refinery, for which purpose approx- 
imately 85 — of land in Montreal East, Que., have been purc 
Arrangements have been made mmence construction of the plant in 
May 1930, and it is expected that othe: refinery will be ready for operation by 
January 1931. The plant will have a rated capacity of 75.000 tons of 
copper perannum. Electrical bower for Foamy, mo we a supplied 

ugh contract with Montreal Light, Heat & Power Cons ery 
will = well Benning with transportation facilities: 1 it will al aivunted on 
tidewater and served by Canadian National Railways. 

The pliant is being constructed primarily to refine the copper produced at 
the smelter owned ana operated by Noranda Mines, Ltd., but will also oper- 
It is estimated that the Noranda smelter alone 


ate as a customs refinery. 
will vide the company with not less than 50,000 tons of copper annually. 
In addition, Hudson Bay Mining & Smelting Co., Ltd., has contracted with 
ny for a term of years for the treatment of the output of copper 
Flon properties, estimated to commence at not less than 15,000 
tons per annum. 
Control.—All of the outstan common stock (excepting directors’ 
ope. shares) will be owned by Noranda Mines, Ltd., e British 
etal Corp., Ltd., and Nichols pgs B Co., and the majority of such shares 
will be owned by Nornada Mines, 


Earnings of Guarantor Company.—For two 


follow ended Dec. 31 1929 
the pw al of Noranda Mines, Ltd., were as 


‘ollows: 


Gross Deprec. & Int. on Bds Net 
Earnings. Devel. Cgs. (since red.) rato y A 
el coin cxthcemtinaied $3. 494,177 $1,630, 491 $233, 430 $270. 000 $1,360,256 
| GES 6.708.442 1.701.931 204,220 515,118 4,287,173 
The annual int. ieatindin on these bonds will be $150,000. 
For the three mont: 


ended March 31 1930, gross earni Veg depre- 
ceeiee. development charges and taxes) were in excess of $2,400 
is estimated by officials of Noranda Mines, Ltd., that po ny ie 
ont ear ending Dec. 31 1930 5 oeneee deprec., devel. charges and taxes) will 
for year 000,000. This LSeare te o Ganee on the present rate of production, and 
a the assum —< tha reduced price of refined copper (14 cents pr 
pound, estab ed April 131 1930) will Contions throughout the presen coer 
Since Nov. 30 1929, the ca ty of the smelter owned by Noranda 
has practically ubled. As a result, it is expected that the 
uantity of ore treated will juerense from 428,221 tons in 1929 to over 
00,600 tons in 1930. 


Assets.—Upon completion of proposed construction, fixed assets of the 


oaay te to be pledged under the trust deed, consisting of the refin and 
upon which it ye be situated, will represent cash expenditures 


of not less than $3,000 
co 


J At the commencement of operations, the 
y will have net current assets (working capital) of not less than 
The company has allotted ana received payment, at the rate of $100 per 
share, for 5,005 of its common shares without nominal or par value. Supb- 
oqiotions have been made by Noranda Mines, Ltd., The British Metal 
. Lad., poe Nichols Genner Co. for a further 4 4.995 « common shares af 
$1 per share, and these three companies have agree to provide, thro 
ther subscriptions , common ane. any additional funds that may 
to ——_—S pan provide w capita 
retitiny Fa deed will provide for an pn toe sink. fund, 
dienes ey 1 i982. for the on eh retirement or bonds of series A: 





pen market or by 
ee: of bonds of series A, at or below the redemption eee but failing 

urchase, shall be paid to and used by the trustee for the redemption by 
fot ~ bonds of series A, as will be provided in the trust deed 


Capitalization .— Authorized. ’ Outstanding. 
First Gas iba d sae ow $5,000,000 2,500,000 
ers > : PM sa camiin 20,000 shs *10,000 shs. 

additional funds are necessary to ete the present mme, 
additional shares will be ou subscribed for at £3100 ve per share, as above stated. 


Carolina Fiber Co.—Bonds Offered.—Trust Co. of South 
Carolina, Hartsville, S. C., recently offered $300,000 Ist 
mtge. 614% sinking fund gold bonds at 97% and int., 
yielding over 6.83%. 


Dated April 1 1930; due April 1 ies. + ee and. interest, (A. & O.) 
Bezebie at office of Maryland Trust C trustee. Denom. $1,000 and 

Red. all or part on any int. date upon 30 days’ notice at 102% 
and int. Interest P33" without deduction for normal Federal income 
tax_not in excess o 

Data from heh Toe P. H. Rogers, V.-Pres. of the Com wr. 

Company.—Incorp. in South Carolina, Feb. 14 1890 and a! had a L. 

successful record. Company is located at by cage 8. 
activity consists of the manufacture of wrapping papers. Som 
has extensive hol of farm lands and timber as and derives substantial 
revenues from rentals and timber es. 

Security.—Bonds are secured by a closed first meostanee © on (1) 81,445,000 
feet (approximately) of pine, cypress and = timber ted in Berkeley, 
Williamsburg and Georgetown Counties, .; (2) 28,659 owe of land on 

ged timber stands. 


which the mo: 
et earnings available for interest and depreciation show an 


Earnings .— 
which is equivalent to 3.9 times 


average of $76,827 over the past 10 rare, 
interest t requirements of this issue. early figures have been as follows: 


)\.. $179,900 1994 os a ts tk $41,178 )1927_.........- $62,337 
|) ea 2)” ae Bb, ao 41,949 
ee - 113/493 |1926..-_- ~~~ ~- 63,426 |1929_-------__- 48,720 
es 384 | 


Purpose.—To increase cnet of plant by installation of a 120-inch 
Fourdrinier hine. 


mac 
Listing. all =< will be made to list this issue on the Baltimore 
Stock Exchange. 


Celotex Co.—Receivership Petition.— 
The application for a receiver pendoase lite for the com 
by Chancery Court at W Del., May 16. 
was made by pod for David "Adler, who o recently filed a receiver- 
y my 9 bill against = ano Council for Mr. A dler — = company are 
on one —ptmy ~h application for a permanent 


Teena te Cbanen eeead; tha entide, inti tale summing Gatenteg 
that it wanted an imemnedinge bh on the merite of the entire case, but 


the court said that under the ro it would have * oan the motion for 
dismissa ndente 
is founded on a 


was dis- 
e motion for 


1 of the application for receiver 
Counsel for the company declared that the eae ye 

financial statement of the company available for stockholders on Feb. 3 

and that Mr. Adler did not become a stockholder until after that time, 

although he had full er a of the facts to th 

period report.—V. 130, p. 3358. 


Chain & General Equities, Inc.—Earnings, ete..— 
Earnings for 3 Months Ended March 31 1930. 





Interest on collateral call loans. _...........................--- $2,742 
iscellaneous interest ______ iciuvG dude kent dekh whines aenen~ ia Al 
oe ustedes oo cae 44,125 
DPS ds ch bong enccapant anusuasedékcnsnewianda 9 
an inoeme apes eapasnanaccncaneanvessuaneennnsnnesr eng $53 915 
visory and operating expense. -_..._................--.------ j 
Fiscal agency a come AO REI ME TE EEE DOT ER IEE * 1,875 
Net loss on DE otc owedocéowusdbaueanssseeiaorel 78 
ee. a depnncbiitbandnenedtina $45,059 
Earned ourpies, SE, i UGG wove w wid bo cbs kaw ae ob Gan tonne 109, 

A ee ee) oul ct oGubes Veeebecnceonsea $154,137 
pe eS Se ae ey 65, 

Earned surplus, March 31.1930... ~~. .22..-- 222. c ee oense $89,137 

Balance Sheet, March 31 1930. 

Assets— Lhabiltites— 
tee a de ie $66,076 | Due for securities bought- - - -- $2,463 
Collateral call loans. .....--- 150,000| Accounts payable........-.- 7,054 

. owned (mkt. value, Accrued div. on pref. stock - -. 43,333 . 

$5,135 ,436)_.._.......... 7,686,643) Res. for Federal income taxes. 19,854 
Divs. receiv. on stocks se’ Preferred stock. .....--.-.--- 4,000,000 

ex-dividend.......-...... 0,868 | Common stock.-......-.-.---- x160, 
Accrued interest receivable. -- BWrr MEE. Sc weaccsasectccecee 3,929,137 

Treasury stock (at cost).... 234,883 —_—_—_— 
Deferred charges_--...-.---- 1,401; Total (eoch side)......-.-- $8,161,841 





x Represented by 160,000 no par shares. 

Note.—At March 31 1930, the company had a participation of $100,000 
in Se Sesst & Iron Syndicate, of which $75,000 was unpaid.—V. 130, 
Dp. ‘ 


Checker Cab Mfg. Corp. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 
Gross operating profit after ing & other reserves.......--- $5,190,537 
General & administrative expense__..........---..---------- 778,325 
$4,412,212 
318,204 


BEGG ODOPETINE DIONE 6 on oo os ccs cccccccccsnsnccusscstiads 
i Pe 2s 6 ws cackbontadtknuqubnm~gdlghcadbe ine ie 


ee ase onan a---o-----2-<ae=s--r--esenncs> WEEE 
pa OID RINE 25 s+nn~-~--~~2---wn-oeo-ononn ets 
Warned GGPPINS . o < oo ons oc ecdc ecco det peewee dccccocceccesse 430,161 
py ROMER 7 -~ = #48 <8 0824+--~2--S-227-3-2soeacre= 5s A 
Total surplus, Dec. 31 19029. -.----.----------<---------- $5,123,590 
Earnings per sh. on 375,000 shs. com. stk. (no par)_.--.-.-- $11. 


Earnings for 3 Months Ended March 31. . 
Net earnings after charges $395,054 
Karns. Fo eee ent 375,000 shs. com. stock (no par) $1.05 
_ 1 p 


Chesebrough Mfg. Co. Consol.—Eztra Div, of 50c.— 
The directors have declared an extra dividend of 50c. obs". re and the 
pany E uarterly dividend of $1 share on the $3,000, common stock, 
both pa 44 June 30 to holders of record June 9.. On March 
Bo, June 29 and 30 1929 and March 31 1930, an extra dividend of 
. per share was rid. as compared with an extra of $1 per share on Dec. 
301 last. Extras of 25c. per share were distributed on June 30, Sept. 29 and 
Dec, 28 1928.—V. 130, p. 1465. 


City Ice & Fuel Co.—Listing.— 

The New York Stock Exchange has authorized the anise Lt 
additional shares of 64% cum. pref. stock oe $100) upon éfficia cial notice 
of issuance in connection with the acquisit Seaboard. T 
Refrigeration © Ge., making the total amount epplied for 183, 827 shares shares .— 


1929. 
$1,791,767 
$4.78 





V. 130, p. 3360 
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"(Childe Coulee: lace 


1930—A pril—1929. Ter 1930-4 Mos.-1929. Increase. 
$2 Pe ty 1” 3. fa 801 $31,610|}$9,199,030 $9,091,433 $107,597 


a Instrument Corp.—To Start Shipments.— 


The corporation will shortly start ost aiamente on the largest le order 
for heat comare ere Ities —— placed with it, an announcement by Presi- 
dent Orvill W. cane SAL The ae my which covers the requirements 


for the first unit of the cotchester Housing Projects at Wash n, 
D. C., is being fillen by the Marsh Co. division at Chicago. The Marsh 
ee e. have been for the eight additional units to be con- 

‘by this grox yee ree Other recent orders for heat’ specialties received 
by the Mts vhlen cover requirements for the Sterling Investment 
v 130, Detroit , and the Eastern Outfitting Building, Angeles. 

p. 


Commercial Investment Trust, Inc.— Signs Contract.— 
A contract has been si ¥- by the American Aeronautical on: New 
York, with the Comm 1 Investment Trust Inc., whereby C. I. T. will 
act as the official financing organization for this Pham Bd s dealers 
and distributors. The arrangement covers the financing of both wholesale 
and retail instalment sales throughout the United States and Canada and 
and also oppiies to sales made direct by the manufacturer to large users 
such as Airline Transport Operators. 
The American Aeronautical Corp. manufactures seaplanes, flying boats 
manufacturer's 


and amphibians known as the Savoia~Marchetti. 
greatest volume is from its three-place amphibian for individual 


owner-pilot use, handled by the company’s dealer organization rapidl 
established in all important cities located on the water.—V. 


Consolidated Cigar Corp.—Earnings.— 


Quar. End. Mar. ag 1930. 1929. 1928. 1927. 
Net pene s after interest 
deprec. & Fed.taxes_. $497,473 $668,924 $685,953 $523 ,629 
Shares of com. stock out- 
peniins (no par)_-_-- 250,000 250,000 250,000 250,000 
shares on com $1.07 $1.72 $1.77 $1.83 


Row V. 190. D. 1282. 
Consolidated Retail taacteage =n og — 


1930—A pril—1929. Increase. 1930-4 Mi 1929. 
$2,264 332° $1,732,765 $531,567 |$7,382,287 86, B31. 438 si. 050, +849 
—V. 130, p. 2970. 
boy onal maga Corp.—Gross Sales.— 
930—A pril—1929 Increase. 1930-4 Mos.—1929. Increase. 
si. 376,382 $637, 692 $738,690 | $2,956,523 $2. Be 485 $638 ,038 


_— lag imp is taken from an analysis of the corporation by August 
it & Co., New York: 
aout. —Net sales for the past year for the corporation and predecessor 
corporation, amounted to $9,897 442, exceeding net sales for 1928 by $1,- 
251,673 despite marked industrial recession during the final quarter of the 


es Net profits for 1929 after all charges are reported to be $1,023,498, an 
increase of 12% over 1928. 

In connection —_ \sermnee for 1929 reference may be made to the state- 
ment of Pres. B. Williams in his letter of March to 1930 to stockholders 
that in excess of $200. 000 in expenses for rehabilitation and changes at the 
Bessemer plant were charged to earnings for that year. This is equal to 
96c. a share on the com. stk. outstanding which if added to the $3.50 re- 
ported would indicate $4.46 per share. 


Earnings Years Ended Dec. 31 1929. 
1926. 19 1928. 1929. 
_ $9,389,276 $11,165,432 $8. 645,769 $9,897,442 


Net sales 
Net prof. after alicharges 1.118.098 1,292,470 913,401 1,023,498 
Earned per sh. on com. 

eres cincdenne $4.09 $4.96 $3.06 $3.50 


P — of 200,000 shares for 1926, 1927,and 1928 and 206,885 shares 
or 

We gather further from reports of the company that repairs, maintenance 
and depreciation accounted for $731,879 charges a ainst this year’s 
operations. These results are considered particularly significant in view 
= - A goon accepted reputation for conservative management enjoyed 

fi company. 
Dividends are now being paid at the rate of $2 per sh. per annum on the 


common stock. 
Balance Sheet as of Dec. 31 1929. 





Assets— TAabil'ties— 
CE dni cece t biowns wipe $339,587 | Bank Loans... .......-....-- $175,000 
Notes & accts, rec., netofres.. 1,629,438 | Accounts payable, &c-_.-.-..- 404,901 
RA EINE 4,412,047 | Customers advances on contr. 86,392 
.. \. i " eee 38,638 | Dividend pay. Jan. 1_---.--- ,250 
Miscellaneous assets ~~~. --..- EE eee ae 134,024 
Plant & equip. less deprec.. 4, er 456 | Provision for Fed. taxes. --- 184,771 
Patents—in process of amort. 8,283 =o int. in cap. & surpl. “70 
$3 pref. stock—(99,000 shs.) 4,950,000 
—————_—- | Common stock (206,885 shs.) 3,466,550 
Total (each side)......--- ee ne LG os cis a-s eeitac ones 1,584,234 


—V. 128, p. 3360. 
(Wm.) Cramp & Sons Ship & Engine Building Co.— 


Dorstines for Calendar Years— 1929 1928. 
SRNR Seb san cath Lobe tidak akc nasdksa $12, 727, 836 $11,949, pre 
Adjustments applicable to prior period_..__.___- r167 14,442 
Liquidating loss, fixed charges & other exps., 1928 eat 139 763 ,968 


Profit and loss deficit, Dec. 31........--.---- $13,271,474 $12,727,836 
—V. 128, p. 3194. 





Cramp-Morris Industrials, mx” alone GR 














a ‘aang 1990. 1928. 1927. 
CT ETS ae $636 ,0 96,596 $7,449,834 
Selling ay administrative expenses _ 703, ne 457,022 7,089,474 

‘Operating wotit... .....<<s«c«<-- 67 ,843 39,574 360,360 
Other income, incl. int., div. & areas = saline , 

IIR ran wo ova cence cn 221,543 332 ,043 240,170 

ma apc eee ae $153.700 $371,617 $600 530 
Int., royalties, amortization, &c_.___ 299,900 431,578 238 ,634 

ORE See E Ae ee d 4 f3! ‘ 8 
Federal income & State taxes_______ ~— 9 ne . - yee ” ? 56. 0 

Oe ee d . ( 335,é 

Gta S ibis ef$146,200 def$59,969 $335,396 


- Crown Cork International Corp. (& Subs.).—Farns.— 
Earnings for Year Ended December 31 1929. 

Net ihc uit Waianae tebe Ades os ce chr ee $5,762,751 

Cost of sales 4,006,017 

136,012 

859,849 


$760,873 
2,99 


678. 858 
171,066 
133,634 
43,203 


$415,966 
265,900 


‘ Net profit for year 
Dividends .paid 


Balance, surplus 
—V. 129, p. 3970. 


$150,066 


Crocker-Wheeler Electric Mfg. Co.— Meeting Adjourned. 

At the annual soning bake a on May 14, M. Hartley Dodge and Herbert 
©. Petty were elected 

A quorum was not present at the special meeting of stockholders to 
amend the certificate of incorporation and this meeting was adjourned 
to May 26.—V. 130, p. 3361. 


Cuneo Press, Inc. sre Subs.) .—Earnings.— 














——— Years— 929. 1928. 1927. 1926. 
ofit on sales__.-b$2, red 794 $1,924,830 $1,623,983 $1,624,559 
Sel ship & deliv'y 468,370 437 136 465,652 463 937 
Gen’l & inistrative-. 490,629 579,871 487,150 279.269 
Net f. from oper.. $1,518,794 $907 824 $671,182 $881,354 
Other focus ikhhbwee 189,522 194,385 87,291 77 842 
WE sersdscieweas $1,708,316 $1, ig 208 $758,474 $959,196 
See 81,150 83,621 39,352 
Bond amort. & mov. exp. 84,764 40° $36 25,576 27 444 
Prov. for Fed’! taxes - - 168,701 85,000 92,000 124,000 
Net profite.........-. $1,373,700 $877,718 $557,276 a$768,400 
Net profit oF co.’s acquir. 
lL. eer Dr .61,866 29,559 , ee 
Balance, surplus ----- $1,311,834 $907 ,.277 $909,017 $768,400 
Shs. com. stock outstand. 

PEN So ctavdunseoe 171,250 171, “7 172,500 100,000 
Earnings per share---_.-. $6.72 $4.3 $4.45 .20 
Note.—Preferred dividends amounting to $161. 701 were d in 1929. 
a Net profit is after deducting depreciation of ‘$221,073, based on cost, 


In addition, es of Ae y .. 
in excess of cos wy 
depreciation of $ 3666: 279. chars 130° p. 2215. 


Deere & Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,891,425 
shares of pref. stock (par $20) on official notice of issuance in exchange for 
outstanding shares of pref. stock (par $100) on the basis of five shares of 
new pref. stock for each share of old pref. stock.—V. 130, p. 3168. 


Detroit Electric Co.—Earnin 

Company reports for eight months en “ ‘Dec. 31 net profit of $102,333 
after all charges including Federal taxes, equivalent to $6.80 a share on 
the 15,000 shares of class A stock outstanding and to $1.25 a share on the 
gs. on —, of class B stock outstanding after provision for A dividends 
or the p= 

Harry Abrahamson, Pres., states that the showing in the first eight 
months Not ihe fiscal year, which ends April 30, was made despite abnormally 
heavy charge-offs incident to liquidation of obsolete battery sets, cabinets, 
parts, &c., and to absorb losses on cash rebates to dealers necessitated by 
abnormal merchandising conditions in the radio industry. Charge oD for 
obsolescence amounted to $50,000 while cash rebates amounted to $75, 
making a total of $125, ,000 abnormal expenses which were absorved Tk 
the first eight months. 

Stocks have now been liquidated, all losses taken and the company has 
been operating on a very profitable basis since the first of the year, accord- 
a to Mr. hamson. Sales in January, February and March were 
Tose be lal thousand dollars of equalling those of the same months in 

e sa 

Detroit Electric is the exclusive Michigan distributor for the Grigsby 

Grunow Corp., manufacturer of the Majestic radio line. The stocks are 
listed on the Detroit Stock Exchange.—V. 129. p. 482. 


Distributors Group, Inc. (N. Y.).—$75,000,000 Mark 
Is Passed by North American Trust Shares.— 

Sales of North American Trust Shares have passed the $75,000,000 mark 
indicating the great demand for this type of investment which has become 
accentuated since the market break of last Fall, Thomas F. & Co., 
Inc., syndicate managers for Distributors Group, Inc., sponsors “ft the 
trust, announces. For the month of April a new monthly sales record was 
established * $11,089,000. 

“Large scale purchasing of fixed trust securities by investors throughout 
the country demonstrates clearly the hold which this type of investment has 
taken on the public, Thomas F. , President, points out. ““The idea ofa 
carefully diversified interest in a selected list of the highest grade stocks 
purchased strictly for investment has exerted a wide appeal. 

North American Trust Shares is the first trust to adopt _ Lan ae of 
maintaining the initial balanced diversification through ual 
distribution of all accumulations on the underlying soutien including 

proceeds from the sale of rights, stock dividends and split-ups. The holder 
Pf these shares is offered rights semi-annually to reinvest that portion of the 
returns constituting a return of capital in additional trust shares at a 
discount of 50 cents per share. Through this process extraordinary dis~ 
tributions on a few underlying stocks are spread over the entire 28 com- 
poates thereby increasing the investment in each and re-establis = 
nitial balanced diversification. Return for 1929 exceeded 11% on o 
offering price although a yt majority of shareholders chose to A 
the annual coupon rate of 6% as ——— income re-investing the excess 
in additional trust shares through rights 

Stocks underlying North American Trust Shares represent 28 of America’s 
greatest corporate units and constitute in themselves a widely diversified 
interest of basic industries of the country. 

It is significant, states Mr. Lee, that the year to date purchasers of 
these shares have been greatest in periods of market Pinan so or ——- 
demonstrating the idea that most investors believe that the stocks under- 
lying North American Trust Shares are attractive purchases on marked 
recessions.—V. 130, p. 3362. 


= — for exhaustion of value 
surplus. b After deducting 


Dominion mearen Ltd.—Sales Increase.— 


ales for 5 and 17 Weeks Ended April 26. 

1930-5 We eks-1929 Increase. 1930-17 Weeks—1929. 
$2,483,975 $2,448,807 $35,168 |$8,542,573 $8,425,927 
—V. 130. p. 3168. 


(S. R.) Dresser Mfg. Co.—Earnings.— 
Calendar Years— 
Gross _— ee, a ae re 
Administrative, general & selling expenses---.-.-_-- 


Increase 
$116, 646 





POEs Teeth GHGNNOGs oo oo Soo. os es. 


$925,182 
i ee oe CO Gae aS n chad ens eh oae'a 


148,343 26,595 
$1,073,525 $715,599 
10,000 





No ee ni nedin whic eaat 
Reserve for inventory adjustment-_--__......._- 








PUNE wines recccckcccsccmcncd 121.633 «84,763 
TE I ib ka Ss Sb eS eS os om eeediscecbuis y941,892 630 ,836 

SUE Cie cent watttecsebostebindaienne 475,000 300, 
NS ons KiMbdralidiebiiecedscbuvelassded $466,892 $330,836 


x Includes excessive tax of $657. 
$38,498.—V. 130, p. 3168. 


Eaton Axle & Spring Co.—Consolidation Assured—Time 
Extended.— 

A total of 210,333 shares of Wilcox Rich Corp. class B stock has been 
deposited under the plan of consolidation with the Eaton Axle & Spring 
Co., or more than enough to make the consolidation effective, according 
to an announcement made by J. O. Eaton, Chairman of the Eaton com- 


y Includes non-recurring net profit of 





pany. The offer to exchange orizinally was set for expiration as of Ma 


5 | 10, but the time has been extended to May 22 in order to conform wit 


| the rulings of the New York Stock Exchange and in order to give Wilcox 
Rich shareholders who have not deposited, the opportunity of doing so. 

While the operations of Eaton Axte and Wilcox Rich were adversely 
affected in the first quarter of 1930 by the recession in the automobile 
manufacturing industry, the fact that they are supplying parts to low 
priced car manufacturers and truck manufacturers has acted as a stabiliz- 
ing influence. The recently reported first quarter earnings, however, 
more than covered in each case dividend requirements for the period. 
Both companies report a marked improvement in the upward trend of 
tne automotive industry, indicating a good prospect of earning the year’s 
dividend of $3 per share during the first seven months: 
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Combined assets of the two companies are in excess of $19,000,000 and 
combined earnings, after Federal taxes. for 1929, were approximate 
$3 ,000,000.—V. 130, p. 2973. ii ™ 


Economic Investment Trust, Ltd.-—Zarnings.— 
Years Ended March 31— 
































1930. 1929. 
Dividends, interest and other income received _____ $214,432 $189,071 
i is oibams 27 ,684 27,589 
GR ESS Aa GR ia ,000 50,000 
Provision for Dominion income tax___._...-.-__- 4,528 2,725 

he eck bers tndsis as ostis cus kanes bid otis in tac 132,220 108,757 
I 6 ik oct fs tonssctn saves ciag-abtcissabeban Renin hes ead ake . 99,7 ' oS" 8 

EE EEN LIL LEI ETRE Ie $32,442 $32,869 
a rita, i Sle tnstisks ins Och ahead ein ua 35,862 2,993 

Rc ic 0a vin ace hanes weeaeamidbee cates $68 ,303 $35,862 

Balance Sheet March 31. 

Assets— 1930. 1929. Ltabdilities— 1930. 1929. 

Investments -._-- $3,051,560 $3,216,933| Sundry creditors... $12,627 $23,509 

hiihehoneenes 28,595 78,811 | Loans (secured) --. ome wine 160,000 
Callloans_-_._..-- See Sennen Dividend payable- 49 ,906 37,968 
Sundry amts.rec.. §§ 546 ®#...... Bond int. accrued - 20,833 20,833 
ee er eee... ‘sncoue 32,000 

General reserve. -_ 42,780 31,190 

Funded debt - - - -- 1, ,000 1, ,000 

Com.stk.(par $50) 1,996,250 1,897,500 

* 4 SO ee oe 56,880 

Tot. (each side) .$3,190,700 $3,295,743| Revenue account. 68 ,303 35,862 
—V. 129, p. 2081. 

Employers Reinsurance Corp.—Earnings.— 

3 Mos. Ended March 31— 30. 1929. 
ey ee, Co a namannonkabewe $65,632 $55,384 
Dividends & rents received, & interest earned _-_-___ 69, 0,232 
i te cccn ci clethakedinaieebaetcaes,.  eracdisbdiun 6,22 

2 Ok Ce ae $134,955 $121,838 
Net increase in ——> equities in reserves re- 

quired by law, est GMO ainadentacuha sims 65,401 31,854 

NE Sn ah wtincedancbsmmunnws a $200,356 $153 ,692 

Reduction te per share basis 150,000 shares: 

Total of actual earns. plus est. increase in equities __ $1.34 $1.02 

BT ch i FE 375 .375 

Estimated liquidating value of shares, March 31 - __ 35.56 32.40 
Condensed Balance Sheet March 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Home office bldg... -..--- $325,000 | Loss reserve---_-_-_ $2,032,184 $1,712,865 
All other realestate $211,265 216,463 | Res. for unearn 
Mortgage loans... 741,676 805,394 premiums. _--.___ 1,198,669 1,040,066 
Collateralloans... -...-.. 5,000 | Commis. acer. on 
7 on 4,282,605 3,922,449 prem. in course of 
— ere 699,738 82,448 collection _—____- 89,707 125,629 
NS Ricken canines 859,763 546 ,683 | Res. for miscel bills ,000 
Prems. in course of Res. for State & 

collection __---- 476,134 403 ,362 Federal taxes - _- 114,912 85,600 
Interest accrued - - 82,326 79,583 |Special reserve... 238,036 87,221 
Reinsur. recover. - 75, 120,000 | Capital stock... __ 1,500,000 1,500,000 

EN dwicne eases 2,250,000 2,250,000 

; | eee $7,428,508 $6,806,383 y GREASE $7,428,508 $6,806,383 

—V. 130, p. 2589. 


Eskimo Pie Corp.—Rights.— 

The directors have authorized the issuance of 121,835 additional shares of 
class B common stock which will be offered to stockholders of both class A 
and class B common stock of record April 24 on a basis of one new share of 
class B common stock at $10 per share for every two shares of either class of 
stock held. Theoffer expiresMay31. TheUnited States Foil Co _, principal 
stockholder of the company, has underwritten the issue and will take the 
undisposed part of the issue at the same price offered to other stockholders. 

The purpose of the additional issue is to liquidate existing loans. provide 
additional working capital and develop and market new products. The 
company through a wholly owned subsidiary, the New York Eskimo Pie 
pd operates the most modern plant in the world for the manufacture of 
“Eskimo Pies’’ and ice cream products. Current sales in the metropolitan 
district for the past week have averaged 500.000 pies daily. 


Equitable Office Bldg. Corp.—Common Stock Placed on 
a $3 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 75c. per share on 
the common stock, ho par value, payable July 1 to holders of record June 14. 


In each of the preceding four quarters a dividend of 62}4c. per share was 
paid.—V. 130, p. 2589. 


Exchange Buffet Corp.— Sales.— 


1930—A pril—1929. Decrease. 1930-4 Mos.-—1929. Increase. 
a eS Dalal $1,448/$1,721,255 $1,631,925 $89,330 


Federated Capital Corp.— Dividends .— 

The directors have declared a dividend for the three months from Mar. 1 
1930 to May 31 1930 at the rate of 6% ta annum (37% cents per share) 
on the 6% cum. pref. stock, a dividend at the rate of 16% per annum 
(20 cents per share) on the common stock and a stock dividend at the rate 
of 4% per annum on the common stock, all payable May 31, to stock- 
> get med 15 1930. Like amounts were paid on Feb. 28 last. 
—V. 130, p. ; 


Flexlume Corp.—Bonds Offered.—Glenny, Monro & Moll, 
Buffalo, recently offered $200,000 10-year conv. 64% 
sinking fund gold debentures, series A, at 99% and interest. 


Dated April 1 1930; due April 1 1940. Principal and int. (A. & O.) 
ge at M. & T. Trust Co., Buffalo, N. Y., trustee. Denom. $1,000. 

ed. all pass, on any int. date upon 60 days, notice, at par and int. 
plus a premium of \% of 1% for each year or fraction thereof between 
redemption date and maturity. Interest payable without deduction for 
that portion of any Federal income tax not in excess of 2%. 

Convertibility.—Debentures will be convertible at the option of the holders 
thereof, at any time on or prior to date of maturity or earlier redemption 
into 40 shares of common stock (no par value). Indenture will contain 
provisions designed to protect the conversion privilege in certain con 
tingencies. - 

Listing.—Application will be made to list these debentures on the Buffalo 
Stock Exchange. 


Data from Letter of Pres. R. R. Wiley, April 25. 

Business.—Corporation was incorp. in New York in Sept. 1910, as the 
Flexlume Sign Co., adopting its present title in Feb. 1922. Corporation 
manufactures, leases and selis electric illuminated advertising displays of 
every type, for exterior and interior use, including signs featuring neon 
tube, raised glass and exposed lamp letters as well as the recently de- 
vege ornamental etched-glass letter sign. Main plant located at Buffalo, 
N. Y., contains approximately 115,000 square feet of floor space. 

In addition, the corporation has a successful subsidiary operating in 
Toronto, Can., and controls a well organized plant in Atlanta, Ga. 
A substantial interest is also held in the Flexlume-Strough Corp., Syracuse, 
N. Y., and the Buffalo Porcelain Enameling Corp., Buffalo, N. Y. Sales 
representation is had in practically all of the more important cities of 
the United States and Canada, and in several foreign countries. 


Capitalization— Authorized. Outstanding 
10-year convertible 644% sinking fund gold debs. 
CY Dein 2 cuales aan i accu Cink beamed $200 ,000 


750,000 
Common stock (no par) *75,000 shs. 45.200 shs. 


* Including 10,000 shares reserved for the conversion of series A de- 
bentures (this issue). 


Purpose.—These debentures are issued to provide the corporation with 


stations vitally essential to the development of the corporation’s national 
lease eh Gaeef for the expansion of existing manufacturing facilities and 
sales activities; and for other general corporate purposes. 4 
Earnings.—Net earnings after substantial reserves for depreciation an 
mehanemanee, adjusted for certain minor no charges, for the 
calendar year of 1929 and the annual average for the seven year 
1923-1929 incl., are as follows: 





1929. x1923-1929. 

Net income, including non-o income. --.-.- $203 ,947 $130,166 
Debenture bond interest (t MMP cinrccsecses 13,000 13,000 
Net income before Federal taxes. ...........-- $190,947 $117,166 
Estimated Federal income taxes...........---.- 21,004 12,888 





Balance available for common stock and surplus $169,943 
x Seven-year average. 


Federated Department Stores, Inc.—Annual Report.— 
A. Lincoln Filene, Chairman of the Board, says in substance: 
The corp. on Nov. 25 1929, acquired majorities of the com. stocks of 
Wm. Filene’s Sons Co., Abraham & Straus, Inc., and The F. and R. 
Lazarus & Co. On Jan. 31 1930, the majority of the com. stock of Blooming- 
dale Bros., Inc., was —— The accounts include the results from 
operations of the four subsidiary companies for the entire fiscal year in 
order to present a view of the earning power of the combined companies, 
although their capital stocks were owned during a relatively short part 
of the year only. These statements have been prepared from the pub- 
lished reports of the four subsidiary companies without change. 

The stores controlled by the Federated sol 5 yp Stores, Inc., are: 
Wm. Filene’s Sons Co., Boston; R. H. White Co., Boston; 
Loomis Co., Boston; Abraham & Straus, Inc., Brooklyn; The F. and R. 
Lazarus & Co., Columbus; The John Shillito Co., Cincinnati; Bloomingdale 
Bros., Inc., New York; the total net sales of which amounted to $117,- 


003 ,398. 

The net profit on the basis described, after deduction of all costs and 
expenses, including depreciation and interest and provision for Federal 
income taxes, amounted to $4,856,068. From this should be deducted 
divs. of $1,300,945 on the pref. stocks of sub. companies and $815,008 
representing the portion of the net profit applicable to minority interests 
in the com. stocks of sub. companies, leaving a net profit of $2,740,114 
applicable to the 860,245 shares of stock of Federated Department Stores, 
Inc., outstanding on Jan. 31 1930. This is equivalent to $3.18 per share. 
Consolidated Profit and Loss Year Ended Jan. 31 1930. 
ae. earnings of subsidiaries prior to date of acquisition during the year. 

FE ee ee ee $117,003 ,39 
Cost of goods sold, selling, operating & admin. exps. (incl. ex- 

traordinary charges orteing from relocating depts. due to 


$104,278 





bldg. operations) less 1. ea) , excl. of int., deprec. 

and provision for Federal income tax._....---..----.----. 110,391,926 
DOPPOCRMOR oid od ce iesecndd can ectbecnccsctsnedndbein aie 889,905 
SEQUINS DEN ao oc rceds bacciusmiiatasasestbsvbitebdbebbow’a 285,942 
Provision for Federal income tax.-.........----.-------.-- 579,558 

Net profit... . . . . 2-22. 2 ne en ce cwecsesoesenccecccs $4,856,068 
Dividends on preferred stocks of subsidiary companies. -- -_ ___ 1,300,946 
Portion ef net profit applic. to minority ints. in com. stocks of 

SURGES COIBQONENNG 6 ono on a. edd be ks cewcawssanceusncse 815,009 

Net profit, applicable to 860,244 73-74 shsares outstanding... $2,740,114 


Consolidated Surplus Year Ended Jan. 31 1930. 
Paid in s .—Com. cap. stock & surp. bals. of sub. cos. at 


Jat. Sk GRD, CUMGIES 65 ok bo Widen dee stn gegewace cape $24,171,193 
Deduct-—Adjustment in value of building and leasehold --_-__-__ $180,000 


Discount on land trust certificates written-off-___......._.- 78,666 
Fixtures scrapped in connection with buildin additions. _.__- 179,253 
Loss on lsehld & fixtures in discont’ce of separate men’s 
eT SP PPE e eee T TT TTT LL eee 96,238 
Deprec. of increased value of store fixtures & delivery equip- 
Pi EE BF OOUOREEs 65nc te SH tdci dc nndctntebond 69,206 
Miscollame0gs . ... < . . - . 2 . enn ewe n se sense wconveeses 15,656 
Deduct amount applicable to min. ints. in com. stock ofsub.cos. 6,161,387 


Bal. of com. cap. steck & s lus of sub. cos. applic. to their 
common stock owned by Federated Dept. Stores, Inc______ $17,390,784 
Deduct portion of this amount allocated, at $10 per share, to 





value of com. stock of Federated Dept. Stores, Inc., issued in 

GRENRUIOS GIDOTOR «<5 v5 oc cn mwwcccccccedwadeccscstoccoses 8,572,450 

Balance... ~~. -..--.~----- 22 so en ne ne en nnn oneness $8,818,334 
Net. protss for year (8 QDOVS) q.... 66 on os iw > cer ccmnnewsnensn 2,740,114 
Less portion thereof earned after date of acquisition of con- 

trolling interests in common stocks - --..------------------ 887,314 

$1,852,799 
Excess of proceeds from sale of 3,000 shs. of cap. stock over 

SUNS VERS TRIO g 6 oon cee ecw ance es eSiecenesestena 90,000 

Total, representing paid-in surplus at Jan. 31 1930_..--.__-- $10,761,133 
Earned surplus—Earnings of sub. cos. since date of acquisition 

of their cap. stocks by Federated Dept. Stores, Inc., applic. 

to the shares owned by it at Jan. 31 1930------------------- 887,314 

Potel MOS. os soon cha ccceccssncscssewwennecscsecgeses $11,648,448 

Consolidated Balance Sheet Jan. 31 1930, 

Assets— 1930. L ab lttes— 1930. 
x) NESE See ace ea $2,902,870 | Notes payable. -----.-..---.. 1,375,000 
Call loans receivable-------- 2,400,000 | Accts. payable—Trade cred. 2,542,084 
United States, State and Merchandise in transit._.... 533,181 

municipal obligations - - - -- 3,825,542 | Sundry creditors. ---....--. 451,960 
Other marketable securities... 1,265,124} Accrued salaries and expenses 1,624,213 
Cust. accts. & notes receiv. Purchase money mortgage- -. 42,500 

less reserves: Reserve for Federal inc. taxes 592,568 

Regular retail terms_... 8,995,927 | Dividends on preferred stocks 219,947 
Installment terms --.-...- 4,774,149 | Reserve—For insurance- --__ 7, 
Sundry debtors--.--------- 768,206; For contingencies... ..- -. 498 ,652 
Merchandise op hand ---...-- 12,228 ,082 | 15-year5\% % golddebentures 5,150,000 
Merchandise in transit... -- 563,182 | Real estate mortgages.....-. 1,650,000 

Miscellaneous investments - - 374,406 | Pref.stocks of subsidiary co.’s 
3 See eae 21,811,438] owned by other interests.. 19,176,350 
Deferred charges-.....-..-- 1,262,318 | Mints.on com.stks.of subs. 6,976,396 
CNEL J cs cddaneane wand 4| Capitalstock (857,793 shs.).. 8,602,450 
Paid-in surplus.-.........- 11,648,448 
THE; 0 ccticziecedanmaubie $61,171,250} Total.......-..ccsecccee $61,171,250 


—V. 130, p. 981. 


Ford Motor Co. of France (Ford Societe Anonyme 


Francaise).—Initial Dividend on American Receipts.— 

The company has declared an initial dividend of 7.5993 francs on ‘‘ Ameri- 
can’”’ deposit receipts, payable June 2 to holders of record May 15. The 
dividend is less the expenses of the depositary.—V. 129, p. 2082. 


Formica Insulation Co.—Earnings.— 


1929. 1928. 
pi ck cbleowaig $4,095,077 $2,829,621 
Deductions from sales - ~~. .--.-..----------------- 242,702 193,595 
Cost Of G00G8 GONG. «on wen scccncccoscccessesce 2,492,153 


1,852/375 
271.543 224505 
$1,088,679 

24'660 


General & administrative expenses----.---------- 





Profit ots COOPOUOR. 2. oc cccccccccnccncsouss 


$559,156 
Other income (net) 74 


, 








de ES on. won wie oie bien eae ee $1,113,339 $575,630 
Minn 1.2... 1... sseecoseseenane. 120'950 68,231 
W066 CURR ooo oo wknd Sdn si edn snbuccsetbuane $992,389 $507 399 
Divs. declared & payable... .-« ..-2-snccccesnce Ee 





Balance, surplus---------------------------- $524,389 $507 ,399 
Earnings for Quarter Ended March 31. 


Netincome after all charges-------.------------ $91,823 





additional capital necessary for the establishment in various oe oe 
cities throughout the United States of maintenance, pumping and servicing 





Earns. per sh. on 180,000 shs.cap.stk.out.(no par) 


$0.51 $1.18 
—V. 130, p. 1123. 
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Fox Film Corp.—-Acquires Midland Circuit.— 

President Harley L. Clar announces that negotiations have been 
consummated for the acquisition of the Midland Circuit of Theatres, 
located in the Middle West. The Midland Circuit properties include more 
pm rthene  tyontne | no figure was given, it is understood that the 
Harold iH. Franklin, President of Fox West Coast Theatres, who has been 
peerage | the negotiations with M. B. ee one Herbert M. Woolf, 
s the Midwest scape oy A she pe = four months, closed the transaction 

r 


a conference . , 
The new circuit will be added to the Fox West Coast Theatres group 
nization to more than 


the number of houses operated by this 
office will Kansas City with Mr. 


500, and a special division be established 
Shanberg as Chief Division Executive. 

Operating under the supervision of Mr. Franklin there is now a Kansas 
City divisional office, which has supervision over the recently acquired 
Miller and Midwest Theatres, and a St. Louis divisional office with jurisdic- 
tion over the Missouri and Illinois Theatres. 

The new properties include 10 theatres in Kansas City, and over 50 
epee in the towns of Atchiso 











mn, Chanute, Clay Center, Coffeyville, 
lina, Concordia, Eldorado, Hutchinson, Lyons, Ottawa, Pittsburgh and 
Wichita, in Kansas; Boonville, Brookfield, Carthage, Lexington, Marshall, 
Moberly, Nevada, Sedalia, Springfield and St. Joseph in Missouri and Ft 
Madison and Muscatine in lowa.—V. 130, p. 3363. 


Galena Oil Corp.—Ezchange Offer Made to Stockholders .— 
James H. Durbin, Vice-President of the American Republics 
Corp., in a letter to the stockholders of the Galena Oil 
Corp. May 15, says in substance: 


The American Republics Corp. has recently acquired from the Rocke- 
feller Foundation and certain other interests their holdings of Galena Oil 
Corp. capital stock in exchange for shares of the capital stock of the Inter- 
state Natural Gas Co., Inc., on the basis of one share of Interstate capital 
stock for four shares of Galena capital stock. 

The directors of the American Republics Corp. have determined to 
extend to all stockholders of the Galena Oil Corp. the privilege of exchang- 
ing their holdings of Galena capital stock for capital stock of the Inter- 
state Natural Gas Co., Inc., on the same basis as that offered to and ac- 
cepted by the Rockefeller Foundation and the other interests above re- 
ferred to, and, accordingly, the vilege of exchanging your holdings of 
Galena capita] stock on this basis is hereby extended to you, subject to 
acceptance by or before June 25 1930. 

For cach four shares of capital stock of Galena Oil Corp. delivered (but 
not less than four shares), American Republics Corp. li deliver in ex- 
Change one share of capital stock of the Interstate company. In the event 
that the aggregate number of shares of capita] stock of Galena Oil Corp. 
delivered by any stockholder shall be a number that is not divisible by 
four, American Republics Corp. will buy or sell one. two or three shares 
as the case may be, which shares mor be necessary in order to make the 
total number of shares delivered divisible by four, at a price of $7.50 per sh. 

The Interstate Natural Gas Co., Inc. (in which the Standard Oil Co. of 
New Jersey and the Columbian Carbon Co. have substantial interesis, 
and in which the American Republics Corp. has had a minority interest 
for a number of years) was incorporated April 1 1926 in Delaware with an 
authorized capital consisting of 1,000.000 shares of no par value stock. At 
Dec. 31 1929, 952,183 shares of the total number authorized were out- 
standing, and the funded debt consisted of $8,305,000 (closed) 1st mtge. 
10-year 6% sinking fund gold bonds. due July 1 1936. 

he company maintains executive offices at 26 Broadway, N. Y. City, 
and its directors are as follows: Wm. von Phul (President), ate, Page 
(Vice-President), E. E. DuVall (Secretary), Reid L. Carr, R. . Gal- 
lagber, H. ©. Cooper and E. A. Frost. H. A. Kocchling is Treasurer. 

he Interstate com no is the owner of extensive gas rights in the Mon- 
roe field in northern Louisiana, as well as gathering systems in such field, 
and trunk pipe lines —— from the Monroe field to Baton Rouge, La. 
The company has a contract for supplying the fuel requirements of the oil 
refinery of the Standard Oil Co. of New Jersey at Baton Rouge, and a 
contract to transport from the yoduane fields to Baton Ro the gas 
required by the Southern Gas & el Co. for its (the Southern Gas & Fuel 
Co.'s) line from Baton Rouge to New Orleans. Further, the Interstate 
company sells gas in various markets along the route of its main pipe lines, 
and has contracts to sup y from its gas acreage a part of the requirc- 
ments of pee lines ownnd y other companies, leading from the Monroe 
field to the following points: St. Leuis, Mo.; Birmingham, Ala.; Memphis, 
Tenn., and Shreveport, La. 

The company has been active since the latter part of 1927, and while no 
dividends have been paid on its stock, the operations have been consist- 
ently profitable. During the year ended Dec. 31 1929 sales were approxi- 
mately 28.444,209,000 cubic feet of gas. 

The Equitable Trust Co. of New York is depositary. 


Plan of Reorganization Soon Consummated.— 

President Michael J. A. Bartin, in a letter to the stockholders, states 
that the plan of reorganization of the Galena Signal Oil Co. will shortly 
be consummated in its entirety. The remaining operating properties and 
business of the Galena Signal Oil Co., which have not been sold, were trans- 
ferred to the Galena Oil OC . on Jan. 1 1930 and have been operated and 
conducted by it since that date. A financial statement of the Galena Oil 
Corp. as of April 30 1930 has been issued showing total assets of $3,180,688. 
Current assets amounted to $2,301,948 and current liabilities, rele! 
accounts payable, accrued expense and contract settlements and $5, 
mortgage of subsidiary, ameunted to $220,273, leaving indicated net 
qour assets of $2,081,675, equivalent to $7.51 a share on approximately 

77,000 shares Of no par value capital stock outstanding. Cash on hand 
ys ona 30 was shown as $785,965 and inventories $1,118,118.—V. 130, 


Gamewell Co.— Acquisition—Rights, &c.— 

In accordance with the established policy of this company to diversify 
its business by the manufacture and sale of allied products, it plans to 
acquire the business of the Rockwood Sprinkler Co. of Massachusetts. 
The latter comneey originally established in 1907, is one of the foremost 
automatic sp: ler organizationsin the world. It has a plant in Worcester, 
Mass., a branch in ontreal, an assembling plant in Chicago and sales 
offices throughout the United States. 

The Rockwood company will be acquired subject to approval by the 
stockholders through the issuance of cum. conv. pref. stock, which, 
it is expected, will be offered to Gamewell stockholders at $96 per share, 
in the ratio of one share of pref. for each five shares of common stock held. 
These rights, however, are contingent upon the authorization of tne issu- 
ance of t _—. stock at the stockholders’ meeting to be held June 9 1930. 

The preferred stock will be convertible into common stock at $75 a 
— t 4 is, each share of preferred will be convertible into 1 1-3 shares 

During the past four years average net earnings of the Rockwood Sprink- 
ler Co. have exceeded $288,000, equivalent after paying the $6 dividend on 
the proposed pref. stock, to over $1 a share on the 118,928 shares of Game- 
well common outstanding. The management believes that the Pave come | 
s iesemmanaes will result in substantially increased earnings for the Gamewell 


Earns. for 10 Months Ended March 31— 1930. 1929. 
Net income after all charges__............------ $844,436 $693 374 
Earns. per sh. on 118,928 shs. com. stk. outstand’g $7.10 $5.83 


—V. 130, p. 2218. 


General American Investors Co., 
Certificates Ready.— 


Definitive certificates for pref. stock with com. stock purchase warrants 
attached and for common stock are now ready for delivery in exchange for 
outstanding temporary certificates and definitive certificates outstanding 
before the agreement of merger dated August 6 1929. 

Stockholders should, as soon as possible, present for exchange their tem- 
porary certificates or superseded definitive certificates to the transfer 
agent be Commercial National Bank & Trust Co. of New York, 56 Wall 


So y. 

Neither the definitive certificates of the former General American In- 
vestors Co., Inc. nor the certificates of this corporation outstanding in its 
former name Second General American Investors Co., Inc., respectively, 
represent good delivery against sales on the New York Stock Exchange, 


Inc.— Definitive 
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General American Securities, Inc.—New Fized In- 
vestment Trust Formed.—Announcement is made of the 
formation of Associated National Shares, Series A, a fixed 
common stock investment trust, composed exclusively of the 
common stocks of 30 of the leading corporations in the 
United States. Each share represents a 1-1000th interest 
in a unit comprised of the shares of the companies named 
below. P.W. Brooks & Co., Inc., are offering these shares, 
priced at the market, about 1334. 


Certificates issued in denominations of 10-25-50-100-500-1,000 shares. 
Distributions Pn ey semi-annually in New York by Empire Trust Co 
o 


May 15 and v. 15, cov accumulations up to May 1 and Nov. ‘. 
respectively. Empire Trust Co., trustee-de tary; General American 
Securities, Inc., 


de tor. Dividends wy from present normal Fed- 

eral income tax in the opinion of counsel to the extent that they represent 

income from deposited stocks, which is likewise exempt. 
Procedure.—General American Securities, Inc., deposits with the trustee 

a selected list of common stocks of 30 leading American tions. 

Common shares in each of these 30 selected corporations com a unit. 

Each unit contains 106 shares in a widely diversified group of ind " 

Against each unit so received by the trustee-depositary trust certificates 

aggregating 1,000 participating shares are issued and authenticated by 

the trustee, each share being identical with every other share. mmon 

shares in the companies and in the amounts listed below form the unit 

as defined in the trust indenture executed by and between the Empire 

Trust Co., trustee-depositary, and General American Securities, Inc., 

depositor, on May 1 1930. Each Associated National share is a 1-1,000 

interest in the unit as shown below: 

Shares. Shares. 

2 Allied Chemical & Dye Corp. 4 Otis Elevator Co. 

2 American Telep. & Teleg. Co. 4 Pennsylvania RR. Co. 

2 American Tobacco Co. ‘‘B”’ 4 Procter & Gamble Co. 

4 Southern Pacific RR. 


2 Atch. Topeka & Santa Fe RR. ¥ 
4 Borden Co. 6 Standard Oil Co. of New Jersey 
4 Consolidated Gas Co. of N. Y. 6 Standard Oil Co. of New York 

2 Detroit Edison Co. 6 Texas Corporation 

4 DuPont de Nemours (E.I.) & Co. 4 Union Carbide & Carbon Corp. 
2 Eastman Kodak Co. 2 Union Pacific RR. 

4 General Electric Co. 

4 Illinois Central RR. 

4 International Harvester Co. 
4 National Biscuit Co. 


4 United Fruit Co. 

6 United Gas Improvement Co. 
2 United States Steel Co. 

2 Western Union thge grr Co. 
2 New York Central RR. 2 Westinghouse Elec. & Mfg. Co. 
2 Norfolk & Western RR. 6 Woolworth (F. W.) Co. 

No Substitutions.—The portfolio of Associated National Shares, series 
““A,"’ may not be changed except in case of recapitalization, merger, con- 
solidation, reorganization or sale of property by any of the companies or 
an exchange of stock resulting from these causes. In the event of so-called 
“‘split-ups” of shares comprising the unit, the shares result therefrom 
are retained as a part of the unit. The depositor reserves the right to 
liquidate any stock in the portfolio should such action appear to be neces- 
sary and for the best interests of the holders of Associated National shares. 
In event of such liquidation, proceeds from the sale of liquidated stocks 
must be included in the semi-annual distribution next following. 

Offering Price.—The offering price of Associated National Shares is based 
— the total market value of the deposited shares—plus brokerage— 
plus accrued dividends and other accumulations currently held by the 
trustee in connection with previously deposited units. To this sum a 
charge is added which covers all cost of sales and distribution, advertising, 
legal and statistical fees, expense of issue and deposit, and all other ex- 
pense of the depositor for the life of the trust. his fee will not exceed 
1-3 of 1% per year for the life of the trust. 


General American Tank Car Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 200,000 
shares of stock (no par) upon official notice of issuance and 30,000 shares of 
stock upon official notice of issuance as stock dividends making the total 
amount applied for 1,030,000 shares. 

The 200,000 shares are to be issued at not less than $100 per share, 
pursuant to resolutions of directors adopted April 17 1930. 

The gw from the sale of 200,000 shares will be utilized on or before 
Dec. 31 1930, for the acquisition of interests in other companies, railroad 
equipment and other property required in connection with the oo 
and extension of its business and for the retirement of car trust cert tes 
of the West Virginia company and for additional wor capital for the 
West Virginia company and its subsidiaries.—V. 130, p. 3171. 


General Electric Co.—Test Suit Against Radio Corp. 
Charges Combination in Restraint of Trade.—See under 
“Current Events’’ on preceding pages.—V. 130, p. 3172. 


General Industrial Alcohol Corp.—Proposed Merger.— 
American Solvents & Chemical Corp. above.—V. 128, p. 3196. 
of 
, 


General Industrial Bancshares Corp.—Accused 


z “ reas 4 
Fraud.—The following is taken from the New York “‘Times’”’: 

An order temporarily restraining the corporation, with offices at 67 Wall. 
St., and three of its officers from dealing in securities was signed by Supreme 
Court Justice Mitchell May in Brooklyn on a petition of oat Attorney 
General Mackay Rackow of the State Bureau of Securities. r. Rackow 
= peve e. — the injunction permanent and ask for a receiver at a 

ear on Ma , 

Officials named in the temporary order are Julius H. Reiter of the Pick- 
wick Hotel, Greenwich, Conn., Manager of the corporation; Herbert 
Boyce of 143 West 96th St., Treas., and Bertha Jacobs, Jackson Heights, 
ay ny: ae Rack the coi tion, by representing itself to be 

ccording to Mr. ckow, the corpora ’ € 
an investment trust company and by ‘‘bucketing, Psold about $307,000 
stock to the public. 


General Motors Corp.—Refunding of Preferred Stocks, 
&c.—In connection with the special meeting to be held on 
May 26, for the purpose of considering the requisite charter 
amendments to provide for a proposed new issue of $5 pref 4 
stock to be exchanged for outstanding preferred securities, 
President Alfred P. Sloan Jr., May 10, in a letter to the 


common stockholders, says: 

At the prexent time our senior security structure consists of 1,355,838. 
outstanding shares of 7% pref. stock callable at $125 a share; 14,105 
outstanding shares of 6% pref. stock, callable at $110 a share; and19,217 
outstanding shares of 6% debenture stock callable at $115 a » 

The amendments proposed contemplate the creation of a new class of 

ref. stock without par value to consist of 6,000,000 authorized shares. 

‘© permit of flexibility, it may be issued in series which may vary in respect 
of rate of dividends and price of redemption as fixed by the board of directors 
except that 1,875,366 shares constituting the $5 series are to be offered 

resently in exchange for the outstanding pref. shares on the following 

is: 1.35 shares of the new $5 pref. stock for each share of the ou 
7% pref. stock; 1.10 shares of the new $5 pref. stock for each share of the 
outstanding 6% pref. stock; and 1.15 shares of the new $5 pref. stock for 
each share of the outstanding 6% debenture stock. 

The $5 pref. stock will be entitled to cum. divs. at the rate of $5 yearly, 
will be entitled to receive $100 a share upon dissolution, and will be subject 
to call at $120 a share. 

It is believed that the exchange proposed will be te the benefit of our 
senior security holders. They will receive free from any Federal income 
tax, a new security enjoying the protective provisions of the old and callable 
at a comparatively higher price. The corporation, on the other hand, 
benefits from a simplification of its senior security structure, a saving in 
the yearly dividend soquvements and the prospect of relatively better 

ellin ces for its new preferred stock. 

. If ae plan be approved by the stockholders, it is contemplated that stock 
not exchanged will be called for redemption on Aug. 1 1930. When the 
present pref. stocks ired or exchanged, the new $5 pref. stock will 
occupy a first pref. position in respect of dividends and assets, and in 





nor will temporary tificates of this corporation represent good gh ag 
against sales on the New York Stock Exchange after May 19 1930, it 


announced.—V. 130, p. 630 








general will enjoy the pevenee. preferences and benefits now accruing to. 
the 7% preferred stock. 








May 17 1930.] 
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The directors have authorized the en into a contract with J. P. 
on & gt ey the offer of 1,875,366 shares of the new $5 
meee yor te flay = is pares to purchase or find purchasers ‘or su 
quae t apemie aaa yt gh ——y ‘of. h yoo: bo 

e of the about 
June 2 1930. E made between that date and July 21 1930. 
be delivered 


may be 
be laneed. but in lieu thereof scrip will 
fractional interests, exchangeable for whole 
stock issued on or before July 7 
, will commence to accrue from May 1 1930, and will be payable on 
Aug. 1 1930, to holders of record on July 7 1930. Stockholders making 
on or before the record date, July 7 1930, will receive 
shares the new $5 pref. stock, 


the Posed exchange 
on ue 1 1930, the div. payable on their 
Stocithobsens making the ARF afver July 7 1930. will 
. e pro ex y ’ 
on Aug. 1 1930, the div. payable on their shares of stock so surrendered in 
ve any dividend on their shares of the new $5 
(See also V. 130, p. 3171). 


exchange, but will not 
preferred stock. 
May Acquire Winton Engine Co.—Alfred P. Sloan Jr., 


President of the General Motors Corp., issues the following 
statement: 


An offer has been made to Winton Engine Co. to purchase all its assets 
and property of every kind and description for which General Motors will 
pay 126,667 shares of General Motors common stock. This is equivalent 


to 1 1-3 shares of General Motors stock to each share of Winton Engine 
Co. stock outstanding 


The Winton Engine Co. made the following announcement: 
After a long negotiation, this company has received an offer from General 
Motors Corp. to buy all of the assets of the Winton Engine Co. of every 
sort and description, and to pay therefore 126,667 shares of General Motors 
Corp. common stock and to assume liabilities of the Winton Engine Co. 
offer amounts to 1 1-3 shares of General Motors common stock for 
each share of the Winton Engine Co. stock outstanding, including both 
common and convertible preference shares, and if this sale is authorized 
by the shareholders, it is expected that distribution of the General Motors 
shares will be made to shareholders of the Winton Engine Co. as soon as 
practicable, and that the Winton Engine Co. will then be dissolved. ‘The 
present dividend on General Motors common is at the rate of $3 per share 
per annum, exclusive of extra dividends and rights, so that on distribution 
the dividend is equivalent to the present $4 dividend on Winton common. 
stock. No fractional shares of General Motors common stock can be 
issued, but it is planned that appro te scrip certificates representing 
fractiona) interests will be issued which, when accompanied A other scrip 
certificates totalling one or more even shares, will be exchangeable for shares 
of General Motors common stock. 

Your directors have unanimously voted to recommend to the share- 
holders that this proposal of General Motors Corp. be accepted. 

In order to facilitate the distribution of the General Motors stock the 
convertible preference shares of the Winton Engine Co. are being called 
for redemption by the company on June 18 at the agreed price of $45 plus 

viden Preference shareholders have the ht to convert 
iato one share of common stock on or before June 18. 

The acceptance of this proposal requires the affirmative vote of the 
holders of record of two-thirds of the common stock of the Winton Engine 
Co., and notice is enclosed of a nesting of shareholders on May 28. If 
the sale of assets is authorized by the shareholders, an amendment to the 
articles of incorporation will be submitted to the meeting, changing the 
name of the Winton Enzine Co. to some name not using the word ‘‘Winton,”’ 
in order to avoid any interference with the good-will to be acquired by the 
General Motors Corp.—V. 130, p. 3342. 


General Theatres Equipment, Inc.—Debs. Called.— 

All of the outstanding 15-year 6° conv. debentures, due July 1 1944, 
have been called for payment July 1 next at 110 andint. Debentures ma 
be converted at the option of the holder at any time not later than the 10t 
day prior to redemption date into common stock (to be represented by 
voting trust certificates) at the rate of three shares of common stock for 
each $100 of debentures. The right of conversion will therefore expire on 
June 211930. Debentures should be surrendered at the offices of the Chase 
Le Bank of New York, Pine & Nassau Sts.. N. Y. City.—vV. 130, 
Pp. " 


German Credit & Investment Corp.—Earnings.— 
Earnings for Year Ended Jan. 31 1930. 


ES EE ee RE $383,022 
Protit on syndicate participation... . . .. ccccccocccccccccccccco 2, 
I ee erated meetebeanaaenen $385,479 
i ib ba radbd dae pseh eens eae ake 5,882 
IE Siete Oe ol oe ee eee eee pec ranean’ $379,597 
Tee ee eee i camsbninehiap mek aaa 28, 
EES ee a ee eee ee SE 62,065 
ee ee ahead ewonlonsa aiae es aibeel $289,031 
ees aimee mine bade mad heal 500, 
I a a cc cian Ua Rs $889,119 
Divs. on 1st pref. stock allotment certificates. ............------ 168,8 
ee oe Ce lea acdsee Reed aonsdbapeadocaounam $720,243 


—V. 123, p. 718. 


Gibraltar Finance Corp., N. Y.—New Financing, &c.— 

The stockholders have eat a proposal of the board of ors to 
increase the capitalization by $5,000,000. This latest financing will be 
offered in the form of 1,000,000 shares of common stock designated as 
‘‘A’’ with a par value of $5, and is to be a voting stock. 

The present stockholders will be offered the right of converting their 
units into the shares of the new common stock on a basis of four new shares 
for each unit held. They will also have the further right of subscribing 
for four additional shares of this new common at $10 per share. 

The balance of 900,000 shares are to be offered for public subscription at 
$12.50 per share by J. 8. Barry & Co. 

It is understood that the corporation has had several opportunities 
of acquiring control of various prominent corporations but has refrained 
cro oing wir k after the present increase in capitalization was approved. 
—V. 129, D. , 


Gilmore Oil Co., Ltd.—-Listing.— 

The Los Angeles Stock Exchange has approved the listing of 86,667 
additional no par shares. Of this amount 10,190 shares which have been 
sold to A. F. Gilmore Co. and 6,477 shares issued from rights as of April 15, 
a total of 16,667 shares are of immediate trading. Arrangements now nans 
completed for conversion of $750,000 notes call for an additional 50,00 
shares, while 20,000 shares are being listed to cover that sold employees. 
The total ro is now 282,549 shares, while 210,972 are outstanding.— 
V. 130, p. 1124. 


Glidden Co., Cleveland.—Omits 1% Stock Dividend.— 

The directors have declared the regular quarterly dividend of 50c. a 
share on the common stock and $1.75 a share on the prior preference stock, 
payable July 1 to holders of record June 18. Quarterly dividend of 1% in 
stock paid in each of the three preceding quarters has 2n omitted at this 
time. 

President Adrian D. Joyce stated that the company had used all of the 
stock allotted for stock dividends, and that although it would be the policy 
of the company to declare stock dividends from time to time, this could 
not be done until the stockholders had further increased the authorized 
common stock. 

Mr. Joyce said the company had shown a profit for each month so far 
this year, and that sales so far in May compare favorably with the same 
month last year.—V. 130, p. 2782. 


(Adolph) Gobel, Inc.—Notes Offered.—Hitt, Farwell & 
Co., New York are offering at 99 and int. $2,250,000 5-year 
614% collateral gold notes, series A (with stock purchase 








Dated May 1 1930; due May 1 1935. Interest mevehie M. & N. at Corn 
Exchange Bank Trust Co., New York, trustee. enom. $1,000c*. Red. 
all or nap by lot on 30 days’ notice at any time before maturity at 100 and 
frond date af redemnpelon be Gite of anette. hanheinnd ah te OND. 
n of ma y. u ,000, ’ 

issuable in series, of which $2,250,000 is to be di: ted seri yg 
rchase Warrants.—Each series 


ies A. 

Stock Pu 4 A note have attached thereto 
a stock purchase warrant detachable from the note only upon presentation 
of the note and warrant to the trustee and exercise of the warrant 


Payment of the thereunder, or upon retirement prior to 
maturity of the note to which the warrant is attached and endorsement 
by the trustee of such fact upon the warrant. § 
the holder thereof to purchase from the corporation shares of its common 
stock ( as at the time constituted, as follows: At any time on or 
before May 1 1931, 55 shares at $18 per share; thereafter and to and incl. 
May 1 1932, 50 shares at $20 per share; thereafter and to and incl. May 1 
1934, 40 shares at $25 per share; thereafter and to and incl. May 1 1935 
5 at $30 per share. After May 1 1935, such warrants 1 be void 
and of no value 
The agreement under which such warrants will be issued will contain 
visions designed to protect the holders thereof against dilution resulting 
m stock divs. and split-ups and in the event of merger, consolidation or 
recapitalization of the corporation, and such warrant agreement will also 
‘ovide that should common stock be purchasable, under any warrants 
in connection with any other series of notes, at less than the current 
price at which common stock may then be purchased under the warrants 
attached to the series A notes, the latter ce shall be reduced so that it 
shall wa the same as the current price, from time to time, under such other 
Corporation will covenant in the indenture securing the notes that all 
moneys received f-om the sale of stock by the exercise of warrants accom- 
Panying series A notes shall be retained by the trustee as and for a retire- 
ment fund and applied to the purchase or redemption of series A notes, 
and that the holder of any series A note, upon exercising the warrant at- 
tached thereto, shall have the privilege, if he so elect, to have the available 
moneys in the retirement fund applied at the same time to the purchase 
of his note at a fixed price of $990 and int. 
Data from Letter of Frank M. Firor, Pres. of the Company. 


Company.—Incorp. in New York Aug. 20 1926, succeeded to a meat and 
provision business conducted in Brooklyn, New York under the ‘‘Gobel’’ 
name since 1891. From a sales volume of slightly more than $8,000,000 
in 1927, the corporation, ero acquisition of other old-established 
businesses in New York, Boston, Mass. and Washington, LD. C. and through 
the acquisition of more than 96% of the common stock of Jacob E. Decker 
& Sons, operat a large pork Eames establishment in Mason City, Ia., 
has built up a sales volume which reached $46,000,000 in 1929. The cor- 
——. ectly or through subsidiaries, ee two slaughtering estab- 

hments, three meat a Eee and a chain of 29 retail stores in 
Greater New York; a slaugh establishment and provision house in 
Washington, D. C.; a provision plant in Milton, Pa.; and leases a large 


provision plant in Boston, Mass. 
oe ee a pledge with the trustee of $1,404,800 common 
stock (96.9%) of Jaco . Decker & Sons and 72,000 shares (no par) 
common s (100%) of Merkel, Inc. 
oceeds will 


r 


Purpose.—Pr rovide funds to retire all of the outstanding 
10-year 6% sinking fund gold notes and to pay off all bank loans ( y 
incurred principally in the acquisition of subsidiary companies and im- 


provements to their properties), and for other corporate purposes. 
Earnings.—Consolidated earnings of the corporation and subsidiaries 
for year ended Dec. 28 1929 (inclusive of that part of the earnings of Jacob 
E. Decker & Sons and Merkel, Inc. applicable to the corporation's hol 
in the stocks of those companies) available for depreciation ($215,358), 
interest charges, Federal income taxes and dividends, were $514,263, 
equivalent to 2.69 times the combined annual interest charges amounting 
to $190,935, on these series A notes and on $701,000 of real estate bonds 
and mortgages now outstanding on acquired properties. For the 16 weeks 
ended April 19 1930, the corporation’s books show consolidated earnings 
on the same basis of $209,865. Prior te 1929 the corporation then in its 
initial stages of large expansion, reported consolidated net profits available 
for dividends after all charges and provision for Federal income taxes of 

OS A° Se the year ended Dec. 31 1927 and $563,331 for the year ended 

ec. ¢ 8 

Listing.—Corporation agrees to make application to list these series 
A notes (with warrants attached) on the New York Curb Exchange. 


Consolidated Balance Sheet December 28 1929 (After Financing). 


Assets— TAabtitttes— 
GG neisidnniiinh dines ace $335,069 | Notes payable, trade------- $36,250 
Accounts receivable... --...- 1,153,613 | Notes payuble, misc._--.---- 5,708 
Notes and misc. acc. rec... -- 69,239 | Accounts payable, trade---- 314,205 
Due from officers.......-.-- 4,000 | Mise. accounts payable- ---- 138,163 
Mortgages receivable- ------ 3,149 | Due to officers........----- 41,168 
| ae 1,362,939 | Federal taxes on income. .-.-- 3,700 
Inv.inJacob E.Decker & Sons 2,033,892 | Funded debt due within year 25,000 
Mise. inv. & accounts rec... 65,159 | Mtges. payable within year-- 121,300 
eS eee 5,006,156 | Due Jacob E. Decker & Sons 119,992 
Deferred assets......----.- 447, Mortgages payable_..-...-.-- 311,000 
PGs an ack ncedcnnsens 1,784,787 | Collaterai gold notes.......- 2,250,000 
6%% ist mtge. bonds (on 
MOMEEEES « wcccucczesenie 525,500 
6% %pref stk.of Merkel,Inc. 927,313 
Reserve for contingencies - - - - 7,545 
—————| Common stock & inital surp. 25,714,350 
Total (each sidc)......... EEE 1,644, 





a Issued and outstanding, 430,809 % shares; old issue, subject to exchange 
of three shares of new issue for one share of old issue, 60 shares equivalent 
to 180 shares; total 430,989 4 shares.—V. 130, p. 3172. 


Earnings for 16 Weeks Ended April 19 1930. 


DORM Clan atecdn cee sadcbacshikknianwenahianaenwenae ts $14,650,150 
Net profit after charges, Federal taxes, etc.._............--- 101,363 
—; . Ge 09 S00 Se? shs.com. stk. (No par) -....cccce--e $0.23 
—Vv. 4 ; 


B. F.) Goodrich Co.—To Issue $30,000,000 Debentures. 
e stockholders on May 12 authorized the issuance of $30,000,000 15- 
year 6% convertible debentures. 

The stockholders also increased the number of authorized common shares 
(without far value) from 1,500,000 (of which 1,167,000 are outstanding) 
to 4,000, shares. A portion of the additional shares are required to be 
reserved to provide for conversion of the debentures. While the company 
has no plan for the issue of the remaining shares, the directors believe that 
it w'll be to the best interest of the company to have additional shares avail- 
able for issuance by the board for such consideration as it may fix from time 
to time, so that advantage may be taken of such favorable opportunities 
as may arise. 

The common stockholders of record May 2 will have the right to sub- 
subscribe on or before May 22 to $25 face value of the debentures at 98 
for each share of common stock held. The entire issue has been under- 
written by a banking group consisting of Otis & Co., Goldman, Sachs & 
Co. and Chase Securities Corp. It is understood that the group will also 
include the Continental Illinois Co., Chicago, and the C. T. Securities Co., 
Cleveland, Ohio. Any unsubscribed pars of the debenture issue will be 
offered, for public subscription, by the banking up shortly after May 22. 

The proceeds of the new debenture issue will be used to fund current 
borrowings, most of which were incurredin connection with the acquisi- 
tion of the Hood and Miller Rubber companies. 

The debentures will be convertible at their principal amount into shares 
of common stock on the basis of $65 per share d g the first two years 
from the date of the debentures; $70 per share during the three years next 
following; $75 per share during the five years next following; and $80 per 
share thereafter until maturity. 

The stockholders on May 7 voted to retire 11,880 shares of pref. stock 
in accordance with the charter provisions. 

J. H. Connors, General Manager of mechanical division, and Arthur B. 
Newhall, General Manager of the footwear division, have been elected 
Vice-Presidents.—V. 130, p. 2975. 

“The company’s tire sales in the first days of May are ahead of those of 
April,’’ according to President J. D. Tew. April sales in turn exceeded 
sales in March.—V. 130, p. 2975. 


(F. & W.) Grand 56-10-25 Cent Stores, Inc.—Gross Sales 
1930—A pril—1929. 


Increase.| 1930-4 Mos.—1929. nerease. 





warrants attached). 





I 
$588,584 


$1,935,515 $1,588,397 
—V. 130, p. 3363. 


$347,118/$6,160,418 $5,571,833 
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Gorham Mfg. Co.—Earnings.— 

Years Ended Jan.31— 1930. 1929. 1928. 
Gross profit from sales. -x$3 ,662,406 x$4,045,762 283 035,767 
Commercialexpenses... 2,306,270 2,574,361 2,395, 


1927. 
:296 ,647 
¥2,349 897 























Profit from operations $1,356,136 $1,471,401 $1,240,682 $946 ,750 
Other income.-......... 256 479 138,352 138,650 111,169 
Grossincome-.-..-....- $1,612,616 $1,609,753 $1,379,333 $1,057,918 
Int., cash disc. on sales, 
ov. for shrinkage of 
nventories, &c.....- 285,381 316,175 eer 327 ,972 
Provision for Fed.taxes- 145,000 180,000 87, 
Net income for year.. $1,182,235 $1,113,577 $813,706 $642 446 
1st preferred dividends - - 2, 732,793 3 ae 
Common dividends. --. ~~ 366,590 EF a eae 
Balance, surplus - - - -- $813 645 $329 297 $279,319 $642 446 
Miscellaneous (net)...  ------ Dr .2,500 Cri ,506 Cr82 
a ela. Ae cesses < awake - tedeoe 
Surplus at begin. of yr-. 2,167,256 1,840,459 1,559,633 917 ,104 
Profit & loss s lus.. $2,714,901 $2,167,256 $1,840,458 $1,559,633 
Earns. per sh. on 185,580 
shs. com. stk. (no par) $6.37 $6.00 $4.39 $3.46 
x After deduction. y Includes depreciation. 
Consolidated Balance Sheet Jan. 31. 
Assets— 1930. 1929. Thabtitttes— 1930. 1929. 
ae $1,284,830 $1,196,526) Acc’ts pay. & sun- 
Notes & acc’ts rec. dry accruals_._.. $285,323 $390,054 
less reserve. .--.- 1,736,655 1,974,714| Dividends payable 93,029 117,360 
Fifth Ave. Realty Federal taxes - -_--- 145,000 180,000 
Corp. pur. mon. Res. ag’st invent’y 
bond due May 1 ..-.-.-. 80,000 Met; Gilswiacane 692 ,568 725,592 
Inventories - - - - - - 2,945,874 3,806,212| Contingent liabile. 236,607 176,318 
Inv. (book value). 1,967,478 408,128|7% ist pfd. stock. -.-.-.-- 3,744,900 
Plant prop. ( Common stock...a5,502,190 1,646,670 
preciated) ..-.--. 2,063,728 2,059,550| Capital surplus_._. 617,435 613,775 
Expends. applic. to Earned surplus... 2,714,901 2,167,256 
future opera’ns - 51,882 60,477 
Contingent assets. 236,607 176,318 Peeaatenceu $10,287,053 $9,761,924 


a Represented by 185,580 shares (no-par value) .—V. 130, p. 2592. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.— Depreciation and Depletion Reserve Fund Increased by 
$4,000 ,000.— 

The stockholders on March 3 approved a proposed resolution authorizing 
an increase of the reserve fund for depletion and depreciation heretofore 
established by the company from which distributions have been made to 

olders as a return of capital. The directors believe it to be to the 


best interest of the company and the shareholders to continue this policy. 
See details in V. 130, p. 809. 


(F. & W.) Grand-Silver Stores, Inc.—1% Stock Div.— 

The directors have declared a dividend of 1% on the common stock, 
payable in common stock on June 25 to holders of record June 2 1930. 
(see V. 130, p. 295).—V. 130, p. 3363. 


Great Atlantic & Pacific Tea Co.—Frpansion.— 

This company which is ee ne to be spending $50,000,000 annually for 
California products, is planning the installation of retail outlets throughout 
California, a San Francisco dispatch aoe: 

“The opening of the ninth retail store in Los Angeles last week ,’’ President 
John A. Hartford says, ‘‘presages the ultimate installation of more than 
100 units in southern California, and while our plans are not yet crystallized 
as to when activities may be extended to the San Francsico area, preliminary 
work is now being carried forward.’’—V. 130, p. 3363. 


Great Britain & Canada Investment Corp.—Earnings. 
Earnings for Year Ended March 31 1930. 
SO suum a wewae mans $447,391 


Revenue from stock dividends sold. -..._........_-.-......--.- 17 "844 
cn cu endacaeencesuacee 189,567 
en ROR eg 2 beabascdbunscddbndoauetl $654 ,802 
Management & General expense. ._.._..................-..-.- 71,926 
Interest on 4% % convertible debentures____-_________..__---_-- 267 ,072 
I SL lw edbecsatoonascuiad $315,804 
5% Cumulative preferred dividends-~.-............-...-----..- 200, 
Surplus March 31 1930 (subject to dominion income tax)-_ -__-_- $115,804 
Earns. per shr. on 350,000 shs. com. stk. -__.__.__._-_---_-----_-- 3 


Total assets are shown as $11,869,176 of which $931,727 was in cash and 
call loans, and $10.762,182 in investment securities, which after taking 
into consideration $720,323 credited to investment reserve, shows deprecia- 
tion from book value of $228,882 or 2.12%. 

In his letter to shareholders, A. J. Nesbitt, Pres., says in part: ‘‘The 
assets consist of cash on hand, call loans (secured) and security investments, 
made up of bonds and preferred and common stocks of leading public 
utility and industrial companies in the following proportions, as at March 
31, 1930: Bonds, 12.83% preferred stocks, 23.03% bank stocks, 2.64% 
common stock, 53.54% cash and call loans, 7.96%. Their geographical 
distribution was as follows: Canada, 37.65% United States, 40.44% 
rere Empire (excl. Canada), 11.16%, and Foreign (excl. U. 8. A.), 

. O- 

‘The world-wide recession in market value of securities which took place 
during the latter part of 1929 is reflected to some extent in this report. 
In spite of this recession in values directors are pleased to report that the 
net depreciation of the securities held at March 31 1930, after applying 
the amount of $720,323 at the credit of investment reserve account showed 
a net depreciation of approximately 2%. This depreciation is an unrealized 
loss which should be more than overcome during the first half of 1930, 
in view of the steady appreciation which has taken place in security values 
since the close of your corporation's fiscal year.”-—V. 130, p. 631 


Guardian Investors Corp.—To Increase Stock.— 

The directors have authorized an offer to exchange the capital stock 
of that corporation for the outstanding stock of Allied American Industries, 
Inc. on the basis of one share of Guardian Investors Corp. ist preferred 
stock $6 dividends series for one share of prior preferred stock $6 dividend 
series of Alied American Industries, Inc. Common stock of Guardian 
Investors will be exchanged for Allied American Industries, Inc. common 
stock on a share for share basis. 

A special meeting of the stockholders of Guardian Investors Corp. will 
be held May 20 1930 for the purpose of approving the proposed exchange and 
of increasing the amount of authoriz common stock of Guardian In- 
vestors Corp. from 500,000 shares to 700,000 shares so as to provide the 
corporation with the additional common stock necessary to complete the 
exchange. See also V. 130, p. 3364. 


(M. A.) Hanna Co.—Plan Consummated.— 

The annual report for 1929 states in part as follows: 

We are now able to report the completion of our program to align with 
steel producing capacity the pong ag Be interests in Lake Superior iron ore, 
lake vessels and blast furnaces by turning over that part of its business 
to the National Steel Corp. which was formed in 1929 and is now one of 
the strong independent fully integrated steel companies. Heretofore the 
assets and liabilities of subsidiary companies, which were fully consolidated 
in the Hanna company’s previous reports to stockholders, included the 
working capital, properties and funded indebtedness of that part of the 
| mem p, Anya has now been converted into stock investment in National 

Concurrently with the formation of the National Steel Corp. it was Sous 
feasible to simplify the capital structure of your company and fund or provide 

yment for the large accumulations due preferred stockholders. ccord- 
ngly the plan for creating and exchanging the new $7 pref. stock for the 


‘then outstanding ist pref. stock was proposed and consummated. At 


the present time more than 95% of the first preferred stock has been actually 
exchanged for the new $7 pref. stock and of the very small amount of Ist 
pref. stock still outstanding a substantial number of holders have asked 





for and been accorded a further extension of time for making their exchanges 
because of the impossibility , for various reasons, of doing so earlier. Simul- 
taneously, common stockholders authorized the offer to 2nd pref. stock- 
holders of the privilege of converting their 2nd . stock into common 
stock, on a new and more favorable basis, and all 2nd f. stockholders 
have taken advantage of this offer, so that the outstanding stock of that 
issue is now entirely eliminated. 

Shares of common stock outstanding have been increased from 542,929 
to 1,016,961 (authorized issue 1,500, shares) and common stock equity 
(combined stated common — and ——) has been increased from 
$17,000,000 to over $30,000, . (See also V. 129, p. 3973.) 

In the preparation of the balance sheet (see V. 130, p. 3173), effect has 
been given to the following transactions consummated early in 1930. 
(1) The issuance of capital stock as follows: (a) 135,569 shares of $7 cumu. 
pref. in exchange for 106,747 shares of Ist pref. 7% cumu. series A, formerly 
outstanding; (b) 474,032 shares of common stock in exchange for stock of 
other companies and for 31,860 shares of 2nd conv. pref. 8% cumulative, 
formerly outstanding. (2) The reduction of current obligations aggregat 
$3,931,481, by the application of cash received from the National S 
Corp. upon consummation of consolidation and from the sale of certain 
securities.—V. 130, p. 3173. 


Harmon National Real Estate Corp.—Offering.—The 
company, with offices at 140 Nassau St., New York, is 
offering Harmon National Syndicates Unit F. 


Syndicate ‘‘F,’’ with a total paid-in capitalization of $50,000, will invest 
its capital—as one of a series of syndicates formed by Harmon National— 
in real estate in four different suburban sections of Greater New York 
and the metropolitan area. 

Subscriptions to the syndicate may be made in units of $50 each. When 
1,000 ouch units are subscribed, the syndicate will be closed. 

Upon the closing of Syndicate ‘‘F’’ and the payment by its subscribers 
to the Harmon National Real Estate Corp. of $50,000, the latter will 
convey the selected real estate to the American Trust Co. of New York, 
as trustee, thus assuring absolute integrity in the handling of the Syndi- 
cate’s assets. 


Harnischfeger Corp., Milwaukee, Wis.— Sales Higher. 

Corporation reports sales for the first quarter of 1930 of over 21% in 
excess of sales for the same period last year, with net profits substantially 
the same as in the first quarter of last year. Although earnings for the 
first quarter constitute a smal] part of the year’s earnings, the emg = 4 
was able to cover all of its fixed charges including preferred dividends, wit 
a small balance available for the common stock.—V. 130, p. 2593. 


Hartman Corporation.— Larnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
*Total profits & income. $1,416,488 $1,143,960 $1,192,723 $1,635,855 
Interest charges... - 313,056 208 ,029 180,088 221,805 

Net income. .......- $1,103,432 $935,930 $1,012,634 $1,414,050 
Dividends paid_-._.--_- 585,847 588 ,362 05,197 (y)516,221 

Balance, s $517,585 $347 ,568 $907 ,438 $897 829 
Totalsurplus Dec. 31_-_ $4,031,807 $3,514,218 $3,522,423 $2,999,861 
Shares of class B stock 

outstanding (no par)-_ 400,000 397 ,227 396 ,940 397 ,227 
Earns. per sh. on cap.stk $2.46 $2.06 $2.26 $3.51 


* After depreciation, doubtful accounts receivable, taxes, commissions 
and collections and other expenses. y Includes dividends paid in class 
A stock in 1926.—V. 130, p. 2782. 

Hayes Body Corp.— Earnings.— 

Earnings for Quarter Ended March 31 1930. 











NG Se cee oc ncaa bicusntepesdiknaduactanne $3,240,814 
Se A a ae aac nde oan sehedwbe kunnin ee 3,249,078 
Oe  .  eunas dee n aema eee ieee $8,264 
Other 1 income 2) 5 ORES RE RS eae SEE ee TESS. Fe 3,515 
ee es Satieh hu es haan binaa ten alive $4,749 
I GD ae his iwcenesemeeenesSnennsuaee 35,126 
a ss, edits ah cinde Sirs ls case ao 0 ele tin ean 62,379 
ee cin ia area ea han ev alan io bbe iano a dp aldenrieie 4,441 
ae ns i Rsigdo ap ete wibersebeadhonkh eae $106,695 
—V. 130, p. 2221. 
Hazeltine Corp.—FEarnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
| a $919,835 608 ,6 $350,086 $432,616 
Other income. --......-- 28,233 16,155 14,744 10,094 

Total income---_-_-.-- $948 ,068 $624,808 $364,831 $442,710 
Expenses and taxes -_---- 434,723 224,277 166,775 145,678 
Res. amort. of patents - 272,118 241,152 241,152 241,152 

I $241,226 $159,379 def$43,097 $55,880 
Dividends paid ---.-.--- 175,000 J 175, 218,750 

| $1.00 $1.00 $1.00 $1.25 
Shs. cap. stk. outstand- 

ing (no par) --------- 175,000 175,000 175,000 175.000 

Earned per share------- $1.38 $0.91 Nil $0.32 
Comparative Balance Sheet Dec. 31. 

Assets— 1929 1928. TAabtlities— 1929. 1928. 
Pats., pat. marks, Capital stock - .._x$3,290,928 $3,741, 184 

tr.-marks, &c_-_-$2,539,488 $3,647,276 | Accts. payable---- 53,080 28 ,026 
Furn. & equipment 11,850 3,424 | Fed. income tax-- 29,800 7,625 
Investments ----- 164,961 539,005 | Res. for amort. of 
Royalties owing & SC neddae | suenae 797 422 * 

—  *eee 311,880 
Notes & accts.rec. 399,307 # ------ 

Cc andchwascoa 232,108 57,868 
Accrued interest_-. ------ 2,218 
Subs. on cap. stk-- 6,286 11,669 
Rent prepaid - -_-- 608 916 
Cost of stk. purch - Fl ae 
Goodwill-.------ See -wdbuse Tot. (each side) $3,373,808 $4,574,256 





x Represented by 175,000 shares of no-par value. 
Earnings for Quarter Ended March 31 1930. 


OS OSES SLE EE SIE EAA IEE, COE PES) EEO ON $427,794 
ES oo oa ca bad ccberienaciada rd dagseeodsdeuatnsseasee 94,733 , 

Profit before or: for Fed. taxes & amortiz. of patents_-------- $333,011 
—V. 130, p. 2976. 

Hoskins Mfg. Co.—Earnings.— 

Quarter Ended March 31— 1930 1929. 
Net profit after charges & taxes----..-.-..--..--.---- oles oat $169,104 


Earns. per shr. on 120,050 shs com. stk. (no par) ---- 
—V. 130, p. 1471. 


Hudson Bay Mining & Smelting Co., Ltd.—Consoli— 
dated Balance Sheet Dec. 31.— 


$1.41 


1929. 1928. 1929. 1928. 
Assels— ~ Liabilities— $s $ 
eawkeoes 461,550 2,918,106] Accounts payable. 611,952 351,419 
Investments... ---- 3,373,491 9,825,472) Accrued compen- 
Accr. int. receiv--. 59,419 70,928 sation insurance 12,743 12,720 
Accts. rec.,dep.,&c. 46,798 11,114} Accrued payroll.. 106,173 29,189 
Materials & suppl. 554,403 92,489|Res.fordeprec’n-. 110,219 —--.-- 


Depos. with Royal 

Tr. Co., Toronto 2,969,856 
Min’g claims&dev. 9,915,781 
Bldgs.,mach.&eq- -x5,702,707 
Furn. & fixtures-- 45,571 
Churehill River 

power develop... 4,198,763 
Oth. assets not dis. 1,012,748 


Capital stock _ -..y27,500,000 27,500,000 
2,988 ,322 
9,780,469 
758,799 
37,454 


1,098,213 
311,961 1 Total (each side) 28,341,088 27,893,329 
y Represented by 2,500,000 no-par 








x After depreciation of $1,021,732. 
shares.—V. 128, p. 3694. 
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Houston Oil Co. of Texas.—To Redeem Notes.— 

The company has elected to pay off and redeem on July 15 next at 102% 
and int. all of the outstanding 10-year sinking fund 54% conv. gold notes, 
dated June 1 1928 and due June 11938. Payment 1 be made upon pre- 
sentation and surrender thereof at the Maryland Trust Co., northwest 
corner Calvert and Redwood Sts., Baltimore, Md. 

the purchase on its behalf, upon presenta~ 


The company has arranged for 
tion to the Maryland Trust Co., Baltimore, at any time on or before 


July 15 1930, the notes called for redemption at redemption price and inter- 
= disco at 4% from date of presentation to July 15 1930.—V.130, 
Hudson Coal Co.—Earnings.— 


Ree en alee ot coal. $43,656 702 $42,899 055 $40 1928.74 $57,674,566 
Cost ofcoalsold (incl.re | _— ee we 


Is, replac. state 











& local taxes) ......-- 40,430,940 40,906,760 40,167,429 55,461,977 
Other expenses -_-..._.. 10,091 18,212 21,273 31,219 
Net opera income. $3,195,671 $1,704,083 $740,012 $2,081,370 
Other income, int., rent- 
Be vchbbeseunsons 932,453 425,948 1,394,820 932,744 
Totalincome....-..- $4,128,124 $2,130,031 $2,134,832 $3,014,113 
Int. on ist m 
fund 5% gold bonds.. 1,750,000 1,750,000 1,020,833 $$-.--.. 
lars ly spleens 289,298 313,435 186,836 277,551 
em ei! 2 aan. Secor 330,000 
ss eee 1,437,602 1,483,054 1,303,823 214,345 
Netincome-.-...-.-- $651 ,224def$1416,458 def$376,661 $2,192,218 
cmb dit. ee «<1 saeneei sy 7° seen 1,215,428 





Ss indie atten ko $651,224def$1416,458 def$376,661 sur$976,790 
Profit & loss surplus - . ..$31,711,685 $25,802,675 $24,400,861 $14,724,634 
The net imceme of $651,224 in 1929 is equivalent to $3.67 a share on 
177 ,482 shares of capital stock.—V. 128, p. 3522. 


Hutto Engineering Co., Inc.—Defers Preferred Div.— 
The directors have voted to defer the semi-annual dividend of 344% due 
May 1 on the 7% cum. preferred stock, par $10.—V. 124, p. 514. 


Industrial Fibre Corp. of America.—Notes Called.— 

The company has called for payment May 16 next, $31,700 of 8% deben- 
ture gold notes, due May 16 1933, at 100 and interest. Payment will be 
ae F -* the Irving Trust Co., 62 Broadway, New York City.—V. 128, 
D. 3 


International Agricultural Corp.—Tenders.— 

The Bankers Trust Co., corporate trustee, 16 Wall St., N. Y. City, 
until May 9 were to receive bids for the sale to it of Ist mtge. & coll. trust 
20-year s. f. gold bonds dated May 1 1912, at prices not yey | 103 
ane ~ > pig dy purpose a sum of $326,862 was held in the sinking fund. 
—vV. yp A 


International Arbitrage Corp.—Split-up A pproved.— 

The stockholders on May 14 ratified the directors’ proposal to split the 
old $50 par value stock into ten new shares of $5 par value. 

The directors declared the regular quarterly dividend of 2% in cash on 
the old stock, payable June 2 1930 to holders of record May 20 1930. 

See also V. 130, p. 2783. 


International Carriers, Ltd.—Jnitial Cash Dividend.— 

The directors have declared an initial cash dividend of 25 cents a share on 
the outstanding capital stock, payable July 1 to holders of record June 16. 
The corporation is an investment trust sponsored by Calvin Bullock, the 
shares of which are listed on the New York Stock Exchange. The current 
liquidating value of the outstanding shares is $19.30 per share. 

The company is one of the largest holders of railroad securities in the 
United States. Following the directors meeting it was announced that in 
view of the fact that the company has been in operation less than a year 
and because of existing market conditions in general, the management felt 
that it was unwise at this time to attempt to fix a definite dividend policy. 
The current distribution is made out of net dividends and interest actually 
received and not from trading profits.—V. 130, p. 3174. 


International Nickel Co. of Can., Ltd.—Earnings.— 























Three Months Ended March 31— al1930. al929. 1928. 
PE ti chwsokoweeanreuwesese $6,619,806 $7,391,661 $2,977,807 
nm kbaltaawuwe ote iath 297,133 469,048 46,562 

ly, Se $6,916,939 $7,860,709 $3,024,369 
Administration and general expense - - 447,271 527,729 179,999 
pe eee 582,957 748,698 253,574 

Net operating income---.--------- $5,886,711 $6,584,282 $2,590,796 
Depreciation and depletion--------- 854,187 738,648 384,702 
Interest paid and accrued-_-.-.------ 125,778 See 2 
Retirement system......-------.--- 290,601 151,191 98,174 

SL EE ee $4,616,144 $5,590,191 $2,107,920 
Dividends—Preferred---.----------- 483,475 589,876 133,680 

CE ce cacacdiieamesbekanwoee 3,438,876 2,749,147 836,692 

Baelencs.....- - cnncccc cn woeeoenee $693,792 $2,251,168 $1,137,539 
E per share on 13,758,208 shs. 

common stock (no par)---------- $0.30 $0.36 $0.14 

a Figures of the Mond Nickel Co., Ltd., included. 

Consolidated General Balance Sheet March 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ TAabilities— $ $ 
Property .....- 140,362,357 120,815,967|7% pret. stock.. 27,627,825 27,662,500 
Investments... 3,565,277 956,637|Common stock 
Inventories... 17,181,592 15,145,389 ee x57,360,542 57,325,866 
Accts.& billsrec. 7,820,258 ,766,001| Deb stock and 
0 eee 216,072 mtge. pay. (of 
Canad’n & U.S. Brit. subsids.) 7,626,672 7,928,217 

Govt. bonds-- 745,675 2,730,100} 10-yr. serial 5% 

Call&timeloans 9,734,900 23,838,609 pur.mon.notes 1,500,000 1,800,000 
ae on aeeea 2,166,595 2,495,791) Acec’ts payable... 4,194,376 5,285,753 
Tax reserves... 4,451,791 3,430,391 
Pref. div. pay-- 483,475 483,976 
“ Insur. & contin. 
reserves....- 4,250,482 2,835,531 
Retirement sys- 
tem reserve... ~—_—.----- 471,248 
Capital surplus. 48,428,731 48,350,737 
Earned surplus. 25,652,762 19,390,347 
| 181,576,655 174,964,567 ; een 181,576,655 174,964,567 
x Represented by 13,758,208 no par shares.—V. 130, p. 1646. 


Investment Co. of America.—Earnings.— 
The company reports for the period from Jan. 1 1930, to A 
. net profit of $670,174 after interest, Federal taxes, &c., eq valent after 
“allowing for dividend requirements for 3 months and 18 days on 50,000 
shares of 7% pref. and 10,000 shares of 7% Series B pref. stocks, to $4.08 
a share on 137,627 shares of no-par common stock. 

Balance Sheet Aprii 18 1930. 


ril 18 1930, 


Assas— TAabtlittes— 
Cash & demand deposits..... $918,372) Preferred stock - --.--------- $5,000,000 
Secured loans.-...---------- 2,900,000 | Series B pref. stock.-------- 1,000,000 
ENS |. Wacaccocsswce 12,879,463 | Common stock......------- x3,175,808 
’ Investment sales receivable-- 345,314] Accrued deb. int......-.--- 12,500 
Divs. & accr. int....-.------ 22,635} Federal tax reserve....-..-- 206,013 
Deferred charges----------- 271,250} Res. for operating exp------ 3,433 
Divs. rec. on stks. not owned 1,650 
Reserve for contingency.-.-- ,000 
, Res. for pref. divs.....----- 214,148 
——— | 5% gold debs.......-..--.- 5,000,000 
Total (each side) ...-..--- $17,337,084] Surplus... .........-<-c-cee 2,478,482 





x Represented by 137,627 no par shares.—V. 130, p. 2977. 








International Paper Co.—Tenders.— 

The Bankers Trust Co., trustee, will until ay 21 receive bids for the 
sale to it of 1st ref. mtge. bonds, 5% series A and B, to an amount sufficient 
to exhaust $100,426 at prices not exceeding 102% and int.—V. 129, p. 3176. 


Interstate Natural Gas Co., Inc.—Stock of This Com- 
pany Offered in Exchange for Galena Oil Corp. Shares by 


American Republics Corp.—See Gal Oil Corp. above.— 
40343 ig orp alena orp. above 


Italo Petroleum Corp. of America.—Farnings.— 
Quarter Ended March 31— 1930 
| Ea giver pnerees —. genres. and depletion. $8 
sen ido. My 2403. : shs. com. stk. (no par)-- 


4,045 $527 4 
‘Nil 30°38 


Jackson & Curtis Investment Associates.— Earnings. 


Pepe Ob GUNNS WON al kak cco sconcngnadedcaneappacccanaa: ie 
i Get oe. oo bakebbn debe rkeacedabnbuuie CoE oe $37,755 

Weta e Gate. oe 
Net income for period.......... 

VES Se IRE 
PY US EEE haba dcaiwooencedariuacuboe cua ct $13,719 
ae Balance Sheet March 31 1930. 

ssets— Ltabtlittes— 
Pon one Esobonne wih ifs Reserve for taxes............ $21,469 
CB. cccce ’ th ---<8 

A ll eager pe iB oon NO WR sb svecndessraddad y1,930,575 

Miscellaneous securities. ..... x145,705 

Cash on deposit............. 86,957 

Accrued interest & dividends. 8,624 —_—————— 

TIOMSUEY COCK... 2. eccanc 165,359 Total (each side) _......... $1,952,045 


x At cost. y Represented by 35,304 ifi 
(ne pet) ev. 180 en y certificates of beneficial interest 


(Byron) Jackson Pump Co.—E£arnings.— 


Quarter Ended March 31— 1930. 1929 
Net profit after charges and Federal taxes -_---_-- $200,400 $300,126 
a ~ Ley tate shs. cap. stock (no par)__ $0.57 $0.86 


Jefferson Fire Insurance Co., Newark, N. J.—New 
Directors.— 


James L. Meeks, President of the Fort Hamilton Savi 
director of the Merchants & Manufacturers Fire Insurance Oo, ona Daniel 
fake ti ee of | op Rnsen ‘ Soe Assembly and also director 
anufacturers 
have been elected directors. ee a 


Jewel Tea Co., Inc.—Sales.— 


Period End. Apr. 19— 1930—4 Weeks—1929. 1930—16 Weeks—1929. 


a Se 1,257,747 $1,319,828 $4,951,619 $5,056,174 
Avge. no. of sales routes 1,232 : ; : ; : x 
Ave: Bo, aaa 3 1,177 1,223 1,155 


Johne-Manville, Inc.—Acquisition.— 
e corporation has purchased the assets and patents of 
Sound Proofing Co. of Chicago, according to an eumouncenane. yo a 
of the Stevens properties marks the first development of importance thus 
a A - Binh hg Dae ages og program of expansion, and follows seven 
which were either ac 

1929. es Johns-Manville Soe er eo 

e vens company manufactures patented structur: 
sound deadening in walls, floors and ceilings, and for the aleaaion ae 
antivibration platforms under machin ” explains the Johns-Manville 
announcement. Stevens systems have been widely used by well-known 
architects and engineers in apartments, hotels, hospitals, office buildings 
theatres, broadcasting studios, schools and clubs.” —V. 130, p. 2978. 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 


gesellschaft), Hamburg, Germany.—12% Dividend.— 
The directors have declared a dividend of 12% ae ear, accor 
to cable advices received by the company's bankers in New York 
i of the same amount was paid in the preceding year.—V. 129, 


Kawneer Co.— Further Acquisition.— 
er expansion of this company is announced by Presiden 
Plym, with the purchase of the Adelbert Coleman. Architectural Metal 
Work Co. of Chicago, formerly known as the Chicago Ornamental Iron 
ba oy xe is ~~ Lag recone ie o important allied companies 
neer y, the Zouri Drawn 
Dy toe last mont. etals Co. having been ac- 
Assets, name and good-will were included in the purch f 
sideration which is not stated. The Kawneer Go Teer act contineieks 
any additional! financing in the transaction according to the announcement 
The purchase of the Coleman plant, which manufactures architectural 
metal work, including cast bronze, aluminum, nicke] silver and iron, used 
for building purposes, will considerably enlarge the operations of the Kaw- 
neer Co. in cast architectural materials,’’ stated Mr. Plym in announcing 
the purchase. The Adelbert Coleman Co. wikt Cperated under ite own char- 
ter as a division of the Kawneer Co. Benjamin R. Coleman, the former 
President, will remain with the corporation.—V. 130, p. 2594 


Kelvinator Corp.—E£arnings.— 





Quarter Ended March 31— 1930. 1929. 
I hoon cc cabbecdnnecncun $ 2,198,960 $1,495,791 si FF 343 
Operating expenses. -............. ’ 616 il, ,505 
Depreciation, interest, etc..-......- 138,786 183,036 213,939 
| ee ee See $883,558 $273,250 $3.790 
Shs. cap. stk. outstand (no par). ____ 1,186, 7 . 
mae a oo, 1.167.800 shs. cap. ie Law ta 
Stat. (20 DAE) - ow cw ce cccecescocece . 
—V. 130. p. 3175. 0.76 $0.23 -2=-- 


Knox Hat Co., Inc.—Smaller Dividend .— 
e ectors have declared a quarterly dividend of 
non-voting common stock and on the class A common sere, folk Soe 
June 15 to holders of record May 15. Previously, the company made 
quarterly disbursements of $1.50 a share on both issues.—V. 129, p. 1295. 


Kreuger & Toll Co.—Realty Subsidiary Re 

. orts A os 
The Hufvudstaden Real Estate Co., largest pool | of ae real pce in 
Sweden and one of Kreuger & Toll Co.’s principal Swedish investments 
reports net profit for 1929 of 1,540,000 kronor against 1,520,000 kronor for 
the previous year. During 1929 the company acquired six additional 
buildings in Stockholm, thus bringing total real estate holdings to 91 proper- 
ties. Total assets of the company now amount to 47,650,000 kronor 
(approximately $12 800 00 . A div dend of 8% which has been paid on its 
pref. an mm e last seven years, will 
preg. 130, D. 3365, y be maintained for 


Kroger Grocery & Baking Co.—Sales.— 


Sales for 5 Weeks and 17 Weeks 4 D E; 
1930-5 Weeks—1929. Decrease. 1930-1 “Whe 4 Doge i929 Dec 
$26,075,411 $27,434,602 $1,359,191/$91,802,056 $95,059,185 $3,257,129 





The company had in operation on May 3 1930, : 
with 5.367 stores on May 3 1929-—-V.. 130, 9. 3568.7. Stores compared 
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Kraft-Phenix Cheese Corp.— Merger 











oved 
The stockholders on May 12 agoworss | the merger v¢ Eis com y with 
the National Dairy Products Corp. (See details in V. 130, p 4178.) 
Consolidated Income Account for Calendar Years 
1929. 1928. 1927. 1926. 
IiG6 GOR. < cwdocsis oF a Sad $75,648,426 $60,447,801 $57,499,101 
Solis ais and ten 71,421,360 65,543,917 51,330,283 49,863,985 
° . and gen 
ivebeqhseadod 10,672,811 7,202,265 7,464,996 6,078,488 
Net operating profite_ $4,299,503 $2,902,245 $1,652,523 $1,556,628 
Miscellaneous ine” (1 (net) - 128,724 B5%'303 12,427 Dr.82,662 
 —— x $2,722,642 $1,664,950 $1,473,966 
ye payable 273,227 454,895 215,218 96,591 
Gia nceda senbat + desiticn 38,325 44,215 
mploy. 8% debentures ......  -.---- : ’ 
Empl I gold notes. ....-.-- 182,821 Geant feonnews ! 5 rabont 
Net income... --.-.--- ;, *: 965,179 $2,063,579 $1,401,548 $1,325,329 
Dividends on ry 
of subsidiaries _ - -.--.- 12.000 15,321 25,867 40,737 
Prov. for Fed. inc somee 450,340 200,000 185,717 173,420 





Deriod J 1 to “i 

an a 

of acquisition -- ~~~. Sa ctkean i. waipbwn; At. phbecs 
Net income__.-_...--. $3,020,511 $1.64 £48, 268 


$1,189,965 $1,111,172 
Control of the company has been ; National Dairy Products 


Corp. (see latter company below) .—V w°130° > rk 


Lanston Monotype ne. Co.—Earning. — 


Years Ended Feb. 28— 49s. 1928. 927. 
Net earnings 790 $798, 195 si. 049,469 $1. 009 ,363 
Prem. on sale of treas. stk. 


2 ‘9 
4,137,501 





Previous surplus - ---- -- 4,980,924 4,800,883 4,700,756 
— ------------- $5,013,208 $5,777,119 $5,850,352 $5,710,119 
De See x 35,667 01,969 
Dinidends  , Tees 360,000 J 360,000 
Obsolete mac ied. off 39,318 31,480 102,515 64,718 
DiC hatte meee i .anene 271,246 373,234 
. taxes (prior years) - 51,296 ee |. sees... ews 
Adjust. of res. for deprec. 
eRe tents & plants fr. 
to Feb. 29 1928 to 
conform to deprec. al- 
lowances es Fed. Govt --.--..- SRT... whedae > epanen 





P. & L. surplus-_-_-__---- $4,532,593 $4,337 502 $4.980.998 $4,810,198 
x ‘after de eeedaien, and taxes.—V. 130, p. 


Leonard Custom Tailors Menai nat Dividend. oe 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 43% cents share on the 
pa at tote aa. par value, payable June 1 to holders of record May 15. 
= p 


Lincoln Forty-Second Street Corp.—Transfer Agent.— 

The Chase National Bank has been appointed transfer agent for an 
authorized issue of 600,000 shares no par value common stock and 35,000 
shares of $100 par value pref. stock (all outstanding). 


Lion Oil Refining Co.—Drilling Operations.— 
The company has started erties cn its 80-acre tract in Glasscock County, 
Lo it is announced. This well is an offset to a well just completed on an 
tract by the Amerada Petroleum Co. e Amerada well, com- 
pleted at 2,240 feet, was gauged at 3,300 barrels per > ogy of 33 gravity oil 
tial flow. Holdings of the Lion Oil company in this territory total 640 


acres. 

The ounpeer has been active in the acquisition of acreage in southwest 
Texas and has recently purchased leases near iy og wells in Dewitt, San 
Patricio and Jackson counties, Texas, President T. 


Acjuisition.— 

The company has purchased a controlling interest in the Pennsylvania 
Oil Co., operating a chain of 21 retail service stations and four bulk ter- 
minals, ‘with headquarters at Memphis, Tenn. The company's stations are 
located in Memphis and Jackson, Tenn. , and in Northeastern Arkansas. 
The purchase is in line —_ Lion Oil's policy of developing sale in prefer- 
ential territory, and 5 yy ted that the Pennsylvania Oil Co. chain will 
add approximately 2 gallons to sales of Lion Oil products during 
the current year. A ef of 130 retail outlets has been acquired by Lion 
Oi) Refining So. within the past 12 months.—V. 130, p. 3366. 


Liquid Carbonic Corp.—Earnings.— 
6 Mos. Ended March 31— 
PS Oe 
Net profit after int., deprec. & Fed. taxes 
Shs.com. stk. outsten . (Mo par) 
ee en nk mabdMabeewe 
—V. 130, p. 2039. 


MacMarr Stores, Inc.— Sales Increase.— 


1930—A pril—1929. Increase.| 1930—4 Mos.—1929. 

$7,112,243 $6,804,474 $307 ,769 $28 680,688 $26,251 062 $2. 429, 626 
In April 1930 the company was operating 1,409 stores and 408 markets, 
compared with 1,327 stores and 236 markets in ‘April 1929.—V. 130, p. 2979. 


McCallum Hosiery Co.—Sale, &c.— 
See Propper-McCallum anes Mills, "Inc. below. —V. 130, p. 984. 


McGraw-Hill Publishing Co., Inc.—Earnings.— 


. Barton announced. 


929. 
$5. "E50, 756 $4. 751, 900 
291,027 283,116 
206 683 683 


FN pet. Ended March 31— 1930. 929. 1928. 
Net earnings after all taxes_______-_- $534,980 $520,023 $403,772 
Earnings per share on 600,000 shares 
CRE CEs Cwocianndenancerne $0.89 $0.87 $0.67 
—V. 130, p. 1291. . 
aarenee Stores —— : marten, — 
1930—April—1929. 930—4 Mos.—1929. Increase 
$1, ag gl $1, £10 461 $058 8: 827 $5, Rt 317 $5. 553,120 $191, 197 
Mack Trucks, Inc.—Earnings.— 
3 Mos. End. Mar. 31— 1930. 1929. 1928. 1927. 
Net profits after deprec., 
maint., repairs est. 
Federal taxes_...____ $490,709 $1,429,587 $745,672 $1,459,304 
com. stk. outst’d’g 
aporporace HR TN RGR HEY 
—V. 130, p. 2040. ~~~ : 


Magor Car Corp.—Contract.— 

The corporation has received a contract from the Anglo-Chilean Consoli- 
dated Nitrate Corp. for 225 20-ton capacity steel flat cars and 20 20-ton 
capacity steel box cars, it was announced on May 10. This equipment will 
be used by the Lautaro Nitrate Co., controlled by Anglo-Chilean, at its new 
Pedro de Valdivia plant, now under construction in Chile. The new plant 


wil be ee largest in Chile and will be in full operation late in 1932.—V. 125, 


Manhattan Electrical Supply Co.—Company Places 
Current Assets Ratio to Current Liabilities at 7.22 to 1.— 
In denial of rumors in circulation as to the financial standing of the 
company, the following figures as of March 31 1930, have been furnished 
by, S J pompany. 
1 current assets amounted to $5,616,786 and current liabilities to 
77. O58, giving a ratio of 7.22 to 1. Cash on hand March 31, last, totaled 
2'749 and on May 9 amounted to $821,786 with no bank indebtedness. 





CHRONICLE [Vou. 130. 
lue, af limination of 

ex 31 this 1, was ——t to $55.97. 97 by A ee pte 7 

standing.—V. 130 3367. 


(The) Mead Corporation.—Bonds Offered.—The National 
City Co. and Field, Glore & Co., are offering at 97 and int. 


to yield 6.31% $9, 500, 000 Ist mtge. 6% gold bonds, series A 
(with stock purchase warrants). 


Dated as 4 pen 1 1930; due May 1 1945. Denom ae 000 c*. Int. 
Payable M. without deduction for the normal F¢ 
+ gk Ay 2%. Red. in whole or in , on —_ int. di , upon 30 
days’ prior notice, at 105 if red. on or to May 1 1937; at 104 there- 
after on or prior to May 1 1940; at 1 ter on or to May 1 
1943, and at 102 thereafter prior to ma Sr: Also eemable through 
the ee of the sinking fund on Nov 1931, or any interest date 
a: City Bank Farmers Trust 


n 30 days’ prior notice, at a. 
York, trustee. Corporation 

ph resident in in the 
specified in the mort 


bonds, or the interest mm: a iy dis aaa dh oad any securities 
taxes in M aryiand, not exceeding i sonal propery or exemp- 
of the aeseaned value thereof in aI Ty ny year ; any, pet y on exemp- 
tion tax in Conn., not exceeding "o Sains f the thes unt thereof 


in any year, and any Mass. Ba. tax, yt exceeding 
thereon in any year. 


Data from Letter of Geo. H. Mead, gop of the Corporation. 
Company.—Recently incorp. in Ohio. Has acq a majority of ae 
pers stocks and cubstantially all of the commons son The M 
ulp & Paper Co. and proposes to acq the assets now al ene 
Mead Pulp & Pa Co. and its subsidiaries, The Mead Fibre Co. and 
Mead Strawpulp It has also acquired all of the preferred and common 
stocks of the Mead Paperboard Corp. and over 89% of the - stock of 


The Management, Engineering & Development Co., and is about to 
acquire the entire capital stock of The Chil the Realty Co. 
diaries are engaged in the 


he Mead Pulp Paper ee ae its subsi 

manufacture of a complete line 
of which over 40% is sold to Te 
Woman's Home >mpanion, the American Magazine and Collier's Weekly. 
Corp. is a holding company, the subsidiaries of which 


manufacture corrugating board and liner used in the manufacture 
of boxes and containers, and chestnut tanning pe. which is sold to 
com ye 3 engaged in the tanning of leather. The Management, Engi- 


n & Development Co. is ‘er in the development of processes, 

and my the construction of plants the manufacture of pulp = ag 
pa ne Fund.—Mortgage will provide for a sinking fund, 

gressively increasing semi-annual payments, commencing Sept. i 1931, 

pot mente A to ape uy (A to aa. 66 2-3% of the present and any 

additional issue of 

Warrants .—This issue of rer A bonds will be accompanied by stock 
pace urchase warrants, non-transferable apart from the bonds prior to "May 1 

931, and exercisable on or before May 1 1940, but not thereafter, the 
manner to be specified in the stock purchase warrant agreement. in the 
warrants will —. the holders thereof to pecaeee. in respect to each 
$1. 000 bond, 10 shares of common stock of e Mead Corp., at the fol- 

prices per share: on or prior to May 1 1934, at $30 a share; there- 
ey on or prior to May 1 1937, , $40 a share, and thereafter, on or 
~~ to May 1 1940, at $50 a arnings for the year ended Dec. 

1 1929 were equivalent = Ss approximately $2 a share of common stock to 
be presently outstanding the year 1930, are estimated at approxi- 
mately $3 a share Taal common stock 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Capitalization.—The present financing consists of the sale of this issue 
of $9,500,000 bonds, nt the offering to the holders of the common stock 
of The Mead Corp. of rights to subscribe to additional shares of common 
stock at $26 per share, to the extent of ‘a eee one additional share 
oe each 4 shares now outstanding, whic has been underwritten. 
with. completion of this financing and ocean ns ay h connection there- 

and upon the assumption that the now outstanding minority holdings 

of te eet erred and common stocks of The Mead Pul . Co. will be 

exchanged for preferred and common stocks of ead Corp., the 
capitalization of the latter will be as follows: ; 
Authorized. Outstandi 


lst mtge. 6% gold bonds................ $15.000.000 a$9,500, 
Cum. pref. stock (mo par)............... 500,000 shs. b36,641 shs. 
Common stock (no ow esse ah tthe ee ¢1,000,000 oe, d554,731 shs. 
a Series A, due b $6 series A. c Of which 145,000 shares are 
reserved to provide for exercise of warrants, including the stock purchase 
warrants to attached to this issue of Ist mtge. bonds. d Not including 


2,812 shares held in treas 

The subsidiaries of M Paperboard Corp. (other than Southern Ex- 
tract Co., Del., which, Low > only 50% owned, is treated as an investment) 
have outstanding $4.591, of ist pref. stocks, of which $4,491,000 is 
owned by Mead Re Corp. he subsidiaries also have outstand- 
ing $1, 581 ,000 of 2nd pref. stocks, none of which is owned by Mead Paper- 
board Corp. Of the outstanding common stocks of the subsidiaries, the 
Mead Paperboard Corp. owns the following entages: cose Extract 


Corp. (Tenn.), 100%; Sylva Paperboard rp., 874%%; . Heald 
Co., 924% %; Harriman Co., 8744 %, ana Chilhowee Co., boon The pref. 
and common stocks of the subsiaiaries not held by Meaa Paperboaru 


Corp. are held for the most part by companies engagea in the taming of 
leather and to which most of the output of tanning extract is sold. 
Purpose.—The proceeds of the sale of these bonds and of the offering of 
approximately iil. 500 shares of common stock ed fay open Si, to: (1) the 
retirement of all funded indebtedness of Mead Pu The 
Mead Fibre Co. and Mead Paperboard Corp. oe ehstanaine: ae the 
discharge of current ooligations of Mead Pulp & Paper . and Mead 
Strawpulp Co., incurred for the construction of a new paper mill, recently 
completeu, including a paper machine having a daily capacity of 50 tons 
and a plant for the manufacture of straw pulp, and (3) the increase of 
working capital. 
Security.—Bonds will be direct obligations of the corporation and will 
secured by a direct Ist mtge. on all of the real estate, buildings and 
fixed machinery and oo now owned by Mead Pulp & Paper Co., 
Mead Fibre Co. and ead Strawpulp Co., subject to an existing lease 
on a relatively unimportant piece of non-operating property. The actual 
cost of these assets, less depreciation accrued, exceeds $15, t . The 
mortgage will also cover all fixed assets hereafter acquired by the corpora- 
tion, subject only to purchase money mortgages or existing liens upon =~ 
fixed assets not exceeding 66 2-3% of the cost or fair value thereof. 
addition, the entire capital stocks of Mead Paperboard Corp., and The 
Chillicothe Realty Co., and over 89% of the qT. tal stock of ‘The Manage- 
ment, Engineering & Development Co., will be pledged under the mortgage. 
Sinking Fund.—Mortgage will provid e for a sinking fund, with progres- 
sively increasing semi-annual payments, commencing Sept. 21 1931, cal- 
culated co retire, prior to maturity, 66 2-3% of the present and any addi- 
tional issue of series A bonds. On the basis of the initial > of re. 500,- 
COQ), the first sinking fund payment will retire $156.000 of series A bonds. 
The sinking fund payments may be made either in bonds or in cash, or 
partly in bonds and partly in cash, and all cash is to be applied by the 
trustee to the redemption of series A bonds, which, together with all series 
A bonds delivered for account of the sinking fund, are to be cancelled. 
Earnings.—The following tabulation has been preparea by Allen R. 
Smart & Co., certified public accountants, to reflect the net earnings from 
properties to be direct y owned by Mead Corp., one the ne pee aase 
share of net earnings accruing to the stocks to be pledg er the mtge., 
adjusted, in each case, to give effect to transactions inchent to this financing 


—Net Earnings from Properties to = 
Mrectly O by The Mead Cor Proportion- Total Net 
Before Ajter ate Share of Earnings 
Years Deprec., rec. Before Net Earns. fore 
Ended Int. and Deprec Int.a Accr.toPled- Int. and 
Dec.31. Income Taz. Charged Income Tat ged Stocks Inc. T 
1925 $1,023,177 $282,642 $740,535 $18,706 $759,241 
1926 1,188,054 302,228 5,82 -965 11,791 
1927 1,687 ,762 458,499 1,229,263 40,850 1,270,113 
1928 1,741,752 497 ,642 , 110 225,261 1,469,371 
1929 2,178,320 578,747 1,599,573 416,987 2,016,560 


The total net earnings, as set forth above, for the year ended Dec. 31 
1939, amounted to $2,016,560, equivalent to over 3 bow ys the annual 
interest requirement of $570,000 on the Ist mtge. bon f series A to be 
presently outstanding. ‘These earnings do not reflect ay benefits from 
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the construction program now substantia leted, which program 
ee pam the expenditure of about $4 iO. ote is estimated that the 


,500,000. 
1 net earnings for the year ended Dec. 31 1930, will exceed $2,600 
cuuivaiens to more than imes annual uirement. 
ted of the combined 


terest req 
earnings enterprise for the 3 months 
March 31 1930, reflecting only partially the benefits from the con- 


, showed an increase of f more than 30% over the corre- 


929. 
Balance Sheet Dec. 31 1929 (Giving Effect to Present Financing) . 
Liabilities— 
Accounts payable 
A liabilities 


Forma 


Reserve for depreciation - - - - 
a in subsid. co.’s: 
‘275,022 erred stocks 


375,000 
284,001 
367,807 
183,076 
871,505 





—V. 130, p. 1474. 


plead Paperboard Corp.—-Now Control.— 
Mead Corp. above.—V. 130, p. 


Mead o Pulp & Paper Pasar ew Control. — 
ead Corp. above.—V. 130, p. 2223. 


“aiitins Shoe Corp.—Increase in A ge Sales .— 
April sales of th ation amounted to 271,142, an increase of 
9.6% over the oo 049,737 re 
lies of the recently acquired ‘‘“Traveler”’ chain are combined 
— for the first time. aveler sales contributed $496 523 to the combined 
total. Melville sales, without Traveler sales, increased 35% from $2,049, 
737 to $2,774,619. Sales during the first four months amounted to '332,- 
692, an increase of 7 % above the total of $7, pit. —_ last year. If this 
increase Traveler was responsible for $496,523 d ge 
It was revealed that in the acquisition ‘of eT frave chain Melville 
mae soprontmatety 17,000 shares of its own stock. 
arnings 0: the first four months are estimated to be 90 cents per common 
pe on tse number of shares to be presently ou 
during the same period last year amounted to 35 cents per share hare of common 
stock then outstanding. Of the 90 cents estimated for the period, Traveler 
is responsible for 15 cents.—V. 130, p. 3177. 


Mengel Co. (& Subs.), en 


1929. 1928 1927. 1926. 

$18,373,494 $16. 383,502 $12. print 340 $12,454, 

553,934 13,137,923 9,370,208 9,709.1 

1,256,716 1 

671,929 
348,350 
57,000 
53,128 


32,736 


991 

312,550 

90,254 

35,708 

9,644 8,488 
$1,248,173 

2,497,777 

7,132 

$3,753 ,082 

235,221 

160,000 

699,500 

$2,658,359 





"207,940 
$3,116,895 
235,221 





lus 
Pref ws. (7%)... 
Common dividends 
Miscellaneous charges. - 





Profit & loss surplus-_-_ 


$2,497,776 $2,002,221 
Shares of com. outstand- 
3 (no par 


240,000 x60 ,000 
Earns. per pase on com ‘ $2.78 $4.58 
Earnings for Quarter Ended March 31. 
1929. 1928. 
$5,343,465 $4,071,128 
4 658 3 006 


, , ’ , 


$1,714,572 


x60 ,000 
$4.38 


1927. 
$3,144,113 
2,761,237 
$382,875 
1,877 
135; ;318 





$579,122 


$690,806 
77,179 ’ 
145,422 


155,673 


$457,952 
Dr .3,538 


$454,415 





$127,008 
Cr.35,404 


$162,412 





Net prof. bef. Fed. tax $348 ,638 


—vV. 1 0, D. 2040 


$155,681 
Merchants Fire Assurance Stock— 
Stock Dividend.— 


The company has increased its common stock (par $10) from $2,250,000 
to $3,000,000 and the pref. stock $100) from $750,000 to $1, y he 
the increase to be distributed as follows: 32% (72,000 hae of com. as a 
stock dividend to com. stockholders payable May 26 to holders of record 
May 7 3,000 shares com. to employees and agents for subscription at $65 
per share. The $250,000 increase in ) nnd is being offered to common 
stockholders at 105 in the proportion of one share for each 90 shares.—V. 
130, p. 812. 


Merchants & Manufacturers Securities Co.—I/ncreases 
Authorized Common Stoc &e.— 

Earnings for the year ended March 31 1930, were the largest in the 
history 0 of the company, according to the annual audit report of Ernst & 
a just made public by President Arthur Greene. Net profit for the 

after all charges sae Federal income tax, totaled $529,998, or more 
pend 7% times the prior pref. div requirements, and more than twice 
the present div. requirements on the class A com. stock. The net profits 
were equivalent to $53 a share on the prior pref. stock and $3.01 a share 
on the average amount of class A stock outstanding through the year. 
after providing for the preferred dividends. 

Comparative consolidated balance sheets for the years ending March 31 
1929 and March 31 1930, show that Oe capital and surplus of the company 
increased from $4,490, 128 to $5.729.618. The volume of accounts, notes, 
&c., purchased in the’ rear. amounted to $53,809,234, an increase over the 
previous year of $16,082, 

Only a single change — made in the board of directors, Arthur W. 
Cutten of aaa a member of the board of the Chicago ‘corporation, 

replacing C . Shepardson, a Vice-President of The Guardian Detroit 

nk, i 
Bare board also authorized the increase of class A shares of com. stock 
from 300,000 to 600,000 shares. Only 173,047 shares are outatanding at 
present, but the action was taken to provide for a vigorous operation of a 

program of expansion to which the company has committed itself.—V. 
129 p. 3645. 


Metro-Goldwyn Pictures Corp.— Earnings .— 


Results 28 Wks. End.— Mar.14'30. Mar.10'29, Mar.11'28. 
Gross profit $9,163,203 :935,809 $6,307,096 
Operating expenses 654,031 3,354,824 3,592,308 


oO ting profit $5,509,172 $2,580,985 
Miscellaneous income - - 


567,150 460,041 
Net profit before income 
taxes 
—V. 130; p. 2596. 


pBewate ay hy ng York, as trustee, until May 15 
t t Co. of New York, as un ay were to 
nm: -7 ius ald the sale to it of Midvale Steel & Ordnance Co. 20-year 
5% conv. 8 fund gold bonds, due March 1 1936. to an amount suffi- 
ene to absorb $996,433, at prices not exceeding 105 and int.—V. 130, 


Co.—Increase in 


Mar .31'27. 
$4,594,161 
3,076,540 


$1,517,621 
456,557 





$2,714,788 
318,050 





$6,076,322 $3,041,026 $3,032,838 $1,974,178 





——=—="_ RS | 


Mexican Seaboard Oil Co. (& Subs.) .—Farnings.— 
5 480.630 
3,471,917 
$2,017,713 
125,014 


1929. 1928. 
bc tet 444 $1,439 .468 
1,740,355 1,915,442 


$1,529,624 def$475,974 
98,186 495,772 


19,798 


$3.112.759 
2,819,738 


$293,021 
253,117 


$546,138 





Gross profits 
Other loccune 


Total income 
Interests, deprec., 





$1,627,811 $2,142,728 


1,656,661 52,704 2,778,384 4,277,370 


$28,850 $1,332,906 $2,232,246 $2,134,642 

Above earnings include International Petroluem Co.—V. 130, p. 634. 
Michigan Steel Corp.—Debentures 1s Were ered —iafedian 
Detroit Co., Inc., and Fenton, Davis & Boyle are offering 


at 100 and int. $1,000,000 6% sinking fund gold debentures 
series B. 


&c... 





Dated Ma 1 ond interest (M. & 
payable at offices of U; t, trustee. Gatiebio 
on er Pauiee all ab ean on interest date ay 108 to amd oom yon | 

933, — remium d oe. = Rig 4 


therea 
lis 937 and thereafter oatisnie at 100% euiee 6x 
seeerent payable without ésdpoken tor Federal 


and $500 c*, 
income tax not exc Company will agree to refund, among others, 
2 this personal property tax, and the Mass. income 


1 1930: ba a Nov. 1 1938. Princi 
nm Guardian Trust Co 


the Penn. and Conn. 
tax on interest not exceeding Bo, per annum. 


Data peak chy = of George R. Fink, President of the Corporation. 


ration, organized in 1922 in New Jersey entered the 

se <tr ney or grade sheet steel in the Detroit area en July 5 1923. 

ted in one of the most ym markets for this product in the world. 

me on Te = aor a * ted in guyetcal —— to the automotive 
put o @ corporation su es a ximatel 

of the high grade sheets used by automobile maanurnoourers in addition to 


the demands of customers among stove, refrigerator, railway car and meta) 
furniture manufacturers. 


Prop Pom. a ae eretaes owns in fee a plant site of about 47 acres located 
in the Village of Ecorse, approximately 9 miles from the center of Detroit 
and within the Detroit switching limits. The plant consists of thoroughly 
modern buildings, rol mills and equipment, nag has all facilities for 
low cost — of e sheet steel. The © capacity has 
been any ly increased, ha more than doubled p the inception of 
busin he Corporation has consistently operated close to its capacity. 
eee. —Proceeds derived from the sale of these debentures will be 
= ty additions to plant, for rearrangement of plant facilities and other 


urposes. 
ARNINGS.—Earnings of the corporation, for years ending Dec. 31 


have been as follows: 
Profit before Net Profits Available 


for Interest and 
Federal Tazes. 


$557 ,284 
1,067 ,945 
1,077 ,463 
1,137,052 
1 1381 
9,262 
Average yearly earnings f 


or the period 1924-29, available for interest 
— Reha mater taxes, are more than 8.85 times yearly interest requirements 
on 


The books of the corporation for the first three one of 1930 show 
earnings available for interest and Federal taxes of $388,297 or at the 
oa rate of $1,553,188, as compared with $1,939: 262 for 1929 as shown 
a ve 

Sinking Fund.—Trust agreement and oupeiement thereto provide for a 
sinking fond p payable May'l 1 and Nov. 1, sufficient to retire 60% of these 
debentures and any additional issue therein cutlociend by maturity. 


Capitalization— Authorized. To be Outst’'g. 
6% & ng fund gold debentures d ,000 a$2,208, 
500,000 shs. b216,520 shs. 


mmon stock, non-par value 
a $1,208,000 series A and $1,000,000 series B 
b As of Dec. 31 1929. Does not include 3,480 re held in treasury 
and does not include 2,200 shares declared as a 1% stock dividend on 
mount oumending payable July 21 1930 to record holders of June 30 
‘oneal p 


Missouri-Kansas Pipe Line Co.—Status.— 

President Frank P. Parish says: ‘‘We are buildin 
unit in that industry and have developments of ma. 
under way in Texas, Missouri, Kansas, Nebraska, Minnesota, Illinois, 
Indiana, Ohio, and Kentucky. ‘We have financed these undertakings with 
cash and through a wide distribution to investors of common stock. Our 
stock is held to the extent of 95% by bona fide investors who realize the 
great potentialities in the distribution of natural gas. 

“Our auditors have prepared a statement of the company’s position as of 
March 31 which reflects additiona! stock underwritten during April. This 
shows in the neighborhood of $27,000 000 available for the present construc- 
—— program. We owe no money ex — for current minor bills and are 
Pe ng in cash as our building program dictates. The future is exceedingly 

~ hwy "—-V. 130. p. 3368. 


Morison Electrical Supply Co., Inc.—Sales.— 


1930—-A pril—1929. Tees; | 1930—4 Mos.—1929. 
ois. att sae” 762 $31,153 | $705,271 $516,873 
Pp. 


‘(Cana rail Publications, Inc.—LZarnings.— 

Calendar Years— 1929. 1928. 1927. 
Gross rev. from sales o 

domestic publications, 

ad vertisin, Patterns, 

painting. 810. ,251,328 


up a major 
ajor proportions 


Increase. 
$188,398 
1926. 


$8,485,930 $7,798,859 $7,015,214 


for depreciation) 
Interest paid 
— of bond com- 

ission & yore AA nlite 

Proper. part of profits & 

losses (net) of foreign 

subsidiary companies -_ 
Provision for Federal & 


8,592,113 6,637,921 
5 2 34,890 


11,682 


6,373,481 5,715,172 
42,937 58,865 
11,349 


13,650 15,645 


9,794 
213,975 


165,742 
244,295 
Cr.13'933  Cr.33,676 


$1,345,653 $1,425,076 
1,639,208 897 ,848 


$2,984,862 $2,322,924 

Prov. for prem. on ins. 

policies 
Prem. pas on pref. stk. 

purchas 
Loss amas ee of 

foreign subsidiaries - - - 
Divs. on pref. s 
Divs. on common s 


Cr.14,585 
171,316 
Cr.37.134 
$1,213,903 
242°715 


15,819 
198,472 





$1,011,240 
887,419 





$1,456,618 $1,898,659 


55,783 
470,741 





Surplus onend oe rear. $2,345,611 $1,639,208 $897,848 x$1,614,312 
Earns. per sh. on 
shs. com. stk. (no par) $4.20 $4.43 $3.62 $2.9¢ 
x Entries incident to financing: Cash surrender value of 10-year p ——/ 
ment insurance (premiums in connection therewith have been ch 
above), $141,115; total, including $i. 614,312 surplus (as above , $1,755,- 
427. Less, loss on sale of s f Park Ave. 86th St. 
studio and apartment, construction, ,fite and alterations, $216,812; 
rovision for employees bo me, paid in January 1 ee $45,900: 
Dividend on common stock paid —¥ ‘of ey Development Corp., 
$1 260.000. fgaoes surplus at Dec. 31 1926, after giving effect to finan- 
cing 4 
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SSE 
Learnings for{Quarter§tEnded March 31. 
1930. 1929. 1928. 1927. 

Net income after all chgs. 

incl ete $524,450 $433 ,494 $540,863 $399,13E 
Earns. per sh. on 320,000 

shs. of com. stock (no 

PED swiivicetswvncine $1.64 $1.39 $1.67 $1.20 


Entire Issue of 1st Ms é. 36728 Called .— 
All of the outstanding $3 ist mtge. 10-year 6%% serial bonds 
aan Sa Sa ed for Bony By The 7% cum pref. stock, 
ar $100, y retired and 2 total of 808 800 shares are in the 
+e x 129,4p. "3075. 


National Biscuit Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 140.000 
shares of common stock (par $10) on official noti wentee, of issuance in connec- 
tion = the uisition of business and assets of Pacific Coast Biscuit 

nd 70,000 shares of common stock, on officia] notice of issuance in 
connection with the acquisition of business and eens of Bishop & Co., 
making the total amount applied for 6,210,000 shares. 
Consolidated Income Statement for 3 Months Ended March 31 1930. 


i ob os anaddautiohdeehhoe 3% a8, 13 

laren 1... SS 
ja --—----------------- $2'904,036 | 

urplus TS |, ee é , 
Adjustment income tax Item Biscuit merger...........-.-.-..- 3,293 
Total DUbecitbatdbheasercddosstepstescucooénone $37 592,946 
A 6 tema henipeedbbabvesana eR 434 078 
ST TS cia dchnonocsadbocddassvbbaasuncsonas 4,197,326 
Surplus end of period__-.-. Rebcanddsdesdadschscabbuescunna $32,961,541 
SE OO GHG oe bh diin che capes cdctnnbbéostosnsésveonccnce $0.70 

Consolidated Balance Sheet March 31 1930. 
Assas— TAabilittes— 

acide etait ipitite Gb wth am a $12,092,470| Accounts payable._......- $1,116,867 
U. 8. Liberty bonds.....-.. 200,266 | Common dividend payable. 4,197,326 
Municipal bonds (N.Y.C.). 12,313,375| Reserve for taxes........--. 3,040,949 
Stocks and securities (mar- Reserve for insur. & conting. 8,206,559 








ketable securities) ......- 7,054,932 | Preferred stock........--- 24,804,500 
Accounts receivable. .-....- 4,535,679 | Common stock.........-.- 59,961,800 
Raw materials.........--- 8,877 .724 | Earned surplus._.....-..-- 24,537,388 
Plant, real estate, &c_._.-- 89,215, 038 Capital surplus........... 8,424,153 

TOR, ciitikéawnees anc $134 289 543 TO. cadicittiiwiewadtbnel $134,289,543 
—V. 130, p. 2041. 

National Dairy Products Corp.—Listing, &¢.— 
The New York Stock Exchange has authorized the listing of $33,264,500 


5\4%% gold debentures, due 1948, upon official notice of issuance as_ part 
consideration for the pro y and assets of Kraft-Phenix Cheese Corp, 
making the total applied for $82,040,500. The Exchange has also author- 
ized the listing of 665,287 additional shares of common stock (no par) upon 
official notice of issuance = connection with the acquisition by the com- 
pany of the entire Rr? y and assets of Kraft-Phenix Cheese Corp, 
with authority to a 653 additional shares of common stock on and 
after July 1 1930, and 6, 50 additional shares on and after Oct. 1 1930 
upon official notice of issuance from time to time as stock dividends, making 
the total amount applied for 6,098,343 shares. 

The 665,287 additional shares of common stock, together with $33,264,500 
54%% gold debentures, due 1948, will be issued as part consideration for the 
entire property and assets of Kraft-Phenix Cheese Corp., the remaining 
coneaderation being (a) the qprempes by the company of the outstanding 
liabilities of Kraft-Phenix Cheese Corp., and (b) $6,182,000 in cash, plus 
additional sum equal to accrued dividends on the outstanding pref. ‘stock 
of Kraft-Phenix Cheese Corp. to the date of distribution in connection with 
the dissolution of that company. 

Pro Forma Comparative Combined Statement of Profit for Years Ended Dec. 31. 


{Including for each year accounts of all subsidiary companies owned at 
Dec. 31 1929 and all wholly owned subsidiary companies acquired subse- 
quent thereto or cong aed to be acquired, and including proportion of un- 
distributed earnings for each year of all companies now controlled but not 
wholly owned by aft-Phenix Cheese Corp.] 


928. 1929. 
GR tine etn eD bane dewsos beeenaedsee $383 411,058 $390 600,052 
Cost of sales, incl. distributing and admin. ex- 
penses, less misce]l. income and ——— of 





undistributed earnings for the full year of con- 
trolled subsidiaries of Kraft-Phenix Ch.Corp- 347,215,220 349,518,054 
DOG i oils oo Gh don We bdie ve sstian none o< 8, ,805 9,059,006 
Interest for full year on $81,282,500 gold debs - - 4,267 ,331 4,267 ,331 
OE: GUE SES sens oteaesccaubenaien 2,456,623 2,823,727 
A. Jceiiidéushbbsnnanwbbponwwdbvacee $21,048,079 $24,931,934 

Dividend requirements for full year on pref. 
stocks of subsidiaries outstanding at end of yr. 156,998 12,000 

Dividends paid and accrued on pref. stocks o 

National Dairy Products Corp._..--..----- 834,708 817,278 





Balance of profits available for dividends o 
common stock of Nat. Dairy Products Gere. $20,056,373 $24,102,657 
Consolidated Balance Sheet as at Dec. 31 1929. 
[Giving effect to additional issue of $33,364,500 544% debentures and 
including all wholly owned subsidiary companies acquired subsequent to 
Dec. 31 1929 or presently to be acquired.) 


Assa3— TAabilities— 
as i ob tn ds toscana ines haa $20,089,274 | Notes payable........--.-.- $2,778,761 
Marketable securities - ----- 1 "424.140 Accts.pay.,inel.sundryaccr. 18,851,335 
Notes & accounts receivable 20,778,909| Divs. payable & accrued... 597 ,606 
Taventories............s-.- 25,119,862 | Prov. for Fed. & for'n taxes 3,027,523 
Receivable from employees. 1,184,999 Reserve for contingencies - ~~ 452,998 
Value of life insurance--.---. 300,849| 54% gold debs., due 1948. 81,282,500 
TOPO vc ccicacsticscuc 16,750,684 | lst mortgage 6s (subsids.) .. 368, 
ME bn wikacekdienesn’ 433,762 | Real estate mtges. (subsids.) 351,620 
Sinking funds...........-- 12,118} Minority stockholders’ int. 
SN ee eS Saas 116,021,182 in capital & surp. of subs. 264,008 
Deferred charges. ........- 1,962,649 | Pref. stock of subsidiaries --~ 451,300 
Leasehold and licenses. ---.- 801,605|7% pref. stock, class A.... 6,680,400 
Good-will purchased. -....- 19,653,410|7% pref. stock, class B..--. 4,995,000 
Common stock........-.-- x46 ,967 ,069 
Capital surplus........... 27,730,979 
Earned surplus.........-- 29,733,848 
Tn bub bein cate OR ee $224,533 447 





x Represented by 5,870,884 shares (no par value).—V. 130, p. 3178. 
National Family Stores, Inc.—Sales.— 


MS heehee at 1560 100 | 1930—4 Mos.—1929. Increase. 
pat a8 . oe 138 $269,190/$2,003,951 $1,676,741 $327,210 


oh sak ile Wire Co., Inc.—Transfer Agent.— 


The Equitable Trust Co. of New York has been appointed transfer agent 
for the class A and class B stocks. 


National Tea Co.—Earnings.— 
































1929. 1928. 1929. 1928. 

Assas— & 3 TAaviltties— & $ 
Prop. (less deprec.) 10,856,655 8,517,639| Preferred stock... 2,000, 4,005,200 
Treasury stock... 641, 85,992 | Common stock __.x8,250,000 1,537,139 
Invest. & advances 805,484 704,933 | Purck.. money oblig 1,543,866 1,281,000 
Inventories... -.- 9,463,564 9,990,658) Notes & accept’ces 
Mtge. receivable. -_ 25,545 35,690} payable, &c_... 1,625,000 3,090,885 
Acc’ts & notesrec. 508,904 474,019 | Com’! letters of cred "304, one ~~ tettee 
CR vetestecn 1,462,321 1,128,976] Accounts payable. 3,548,651 3,083,371 
Deferred charges. 957,921 544,841|Stockholders..... -...... 300, 

PEs ossesitan 2,222,610 2,222,610| Miscell. reserves__ 65 
nbpeebtsntes 9,605,456 10,341,885 
SU. wsowswes 26,944,604 23,705,359 BEE hetasbid 26,944,604 23,705,359 
x Represented by 660,000 no par shares. 
Earnings for Quarter Ended March 31. 
Net earns. after Fed. tax. x$470,552 $809 555 $711-080 $183 455 
2. mods cutstand 660,000 ‘000 150,000 150, 
arnings per share. ___- : A 
x Before Federal taxes — — ” 
Sales for Month pete sa Months oro taper 30. 
1930—A pril—1929. 1930—4 Mos.—1929. Decrease. 
$73 ps og $7, o ,645 R558 O40 $28,945,230 $29,938.132 $992,902 

‘National Radiater Corp.—Earnings.— 

Calendar Years— 1929. 1928. 
Ce ES cots hia dieu tins ee Ck skeet $306,3 $500,832 
GREE INOUE SUE dogedumebdcktbdeudbboacnthia 26,373 73,040 

Son cipdee dhiiedcistinbdiodbintinectwe 32, 

Reserve for depreciation......................- wits "Oa5 $709 346 
Reserve for doubtful accounts___..._._._______- 251,790 7 066 
Adjustment of inventory—obsolete products__...  __.__- 268,991 
POND. bcehnimdndedndicsdlcadidunouseia 44,549 72,594 
Fixed charges on idle plants__._..........._._- Co) teelne 
Saas nes cranteheshcemelekwokda bi cdlis ace 743,958 756,377 

PEE Mk cacknnstssdusebinddisbs sb sebS codes $1,234,329 $1,343,501 
PE bt bwdcnucbsaakssiakbiantocduanwe def1,200,726 1,213,963 
DOE OUN Cstb iis ddbiuteliatncctcbetowews S510 © -sbaeas 

OU Gs b bbe eed iwcdi Ae etiib tive lene . R 
EPs GEN + ot cboankttth ciicddemsackued $3 s a = rime tian 
CF ES a Sct A ucetiacidiadiiwenkemee) a seen 202, 

EE, MINN E hi a 6 wie wn ciidinsocne $2,426,246 $542,038 
Ss Mie hitter ionkhactinabne ij cabbie 658, 

ixcess of cost over book value of invest. in sub. cos. Dae. epneelanes 
Sundry pores sag mar US, ae S400 |. >..«siits 
Surplus contrib. by reduct. of cap. stk......_..- ee 8 ear 
Profit on debs. purchased for emption an aig te Gr IGS B08. smuae 

PEOES RIE BEE, Geb hdd cnncdcbebcacwnoce $809,329 $1,200,727 


The corporation reports for 12 months ended March 31 1930, net loss of 
$1,172,152 after reserves for depreciation, doubtful accounts, interest on 
debentures and other charges, against net loss of $1,340,259 in 12 months 
ended March 31 1929.—V. 130, p. 477. 


National Short Teun Securities Corp. (& Subs.).— 
Consolidated Statement of Income Period Feb. 1 1930 to April 15 1930. 
Interest earned, $12,107; less: interest paid $10,826 
Discount accrued on ea 1 
Protit TORSO OF) SOCUFIEEES . on cccccccccccccccccs 
OT Ds caitbutiina adeenbinndne clibbndeniae 160 

















po RARE Se ee ee a a 1, 
ee Ne I SI on ceiccntiacctovesnaduawaddbans bs 19 

ee Es ntccnnwncnun tbonecdodubiiwaddete $28,222 
oe ee SER eae eee $147, ‘432 

Ranta Ads iach ci Sidi diinhe case ic toe dn agit cid asm ib ts cv use 175, 
als ik es cade mais dactp en dedi nite aes aneeenn $159 054 
Provision for Federal Incomes taxes. . . 1... nccccccccmcceccue 9, 

ee eB es ee adc cwnestcmacnenaesducedame $141,812 

Consolidated Statement of income Year Ended Jan. 31 1930. 
Interest and commissions earned - ............-........... $75,924 
EE PONS oe be nee meeekscsu buna sakSoncsccnadscnw 8,923 

Se ERE re eng Te Ren Gg ae , 
Discounts accrued on mortgages and loans-_---..-.......-... sei Oe 
es SE Ot DS. os wo ee ccncccwcsscscneeddause 88,536 
ee in Leeda a bemei wus iibinw meilience 11,490 

CEE ER Te ORL © Aare OO a Oe 228, 
ee ae re I Sok wie eccchdtdecwnctnwccscocennce . 73 386 

I I i ess ccm em tcs pt sins cen tp eee niet 296 
SE ait AEs ceba ath eweineusducumenacnanenccdne sr 

Balance transferred to surplus. -......--. (attinnidinanwee 147, 

—V. 128, p. 4016. aaa 
Nevada Consolidated Copper Co.—Earnings.— 

Quar. End. Mar. 31— 1990. 1929. 1928. 7 27, 
Net lbs. < copper pred. -- 39,699,763 78,381,399 52,576,896 796 
Aver, mthly. prod. (ibs.) 13°933 '254 26,127,133 17,525,632 tests ‘598 
= ofit from copper 

oe ees $2,058,721 $6,361,659 $2,180,655 $1,514,337 
God, silver & misc. earns 616,044 796,425 517 ,667 533,370 

Total income-_-_...--. $2,674,765 $7,158,085 $2,698,322 ,047, 
Depreciation. ......... 450,340 433,565 420,261 ae 495004 

Net income. -......-.. $2,224,425 $6,724,519 $2,278,061 $1,623,803 

Up Bis remarks to tonetaee, D. S. 2 mt, said in 


e net production of copper from all sources for the first quarter 
39.6 699 :763 lbs., compared with 55,086,066 for the fourth quarter of 1929. 


he average monthly uction amounted to 13,233 »254 lbs. against an 
average monthly outpus of 18 362,03 oes in the fourth quarter of last year 
After crediting revenue from silver and her 


earnings and income from subsi A, the net cost per pound of copper 
roduced was 9.76c. as oumpesed with 9.14c. for the f fourth quarter of 
929. These costs include ting and general charges of every kind 
except depreciation and reserve for Federal taxes. 

The total quaeey of po detent ores milled and smelted during the 
quarter wes 2,045,341 tons. Of this total 2,026,668 tons were concen- 
trating ore, averaging : 196% copper, and 18,673 were direct smel 
ore shipped to smelters. In addition to company ores, 310,400 tons 
custom ore was milled or smelted at the Nevada plant. The a 
daily tonnage of company ores milled at all concentrators was “2 519 
compared to 30,868 pet day for the preceding quarter. 

e@ average recovery in the form of concentrates from all company 
menue milled during the period was 86.35% of the total copper — 
tained therein, corresponding to 20.17 Ibs. o ‘copper per per ton treated, 





reco f 

Calendar Years— 1929. 1928. 1927. 1926, _ | Compared to @ recovery of 84.20% and 19.82 Ibe. per ton for the previous 
rch aeitc menod $90,210,077 $85,881,696 $58,801,377 $53,657,785 
Operating profits... _- 3:081.002 3.199.833 b2:379:041  1.817/221 New Jersey Zinc Co.— Quarterly Report.— 
Federal] taxes.........- 349,735 377 ,393 333,000 232,000 r. End. Mar. 31— 1930. 929. 1928. 1927. 

otal income........ $1, ont 867 $2, bee 935 $1,649,028 $1.79. 480 

Net income... -..... $2,731 206 $2,822,440 $2, O46. 041 $1,585,221 Dividends @%) <2 <cn<0 81.632 981,632 981,632 81,632 
Pref dividends... 162,217 260,272 9,663 210,781 
Common dividends... . 1,057 ,966 598,900 257 ,682 596,275 Balance, surplus--_-.-- $690,235 $1,045,303 $667 396 $787,848 

Bal $1,511,084 $1,963,267 $1,228,696 $778,166 ——se. : $25) pond 1,963,264 490,816 490, Si¢ 

ance, surpius..... tan ar oo y y 490, 8 

Shs. com. cutst (na pat) ” "660,000 150;000 | Earnings per share. -~-— $4.13 $3.36 7 $3.60 
Earns. Yes $3.88 $17.08 $12.17 $9.16 x This item, which includes dividends from sub. cos. 2 shown after 

50, pas des FSi a. ~ of National Tea Co., Minneapolis, amounting to | deductions for expenses, taxes, maintenance, repairs, depreciation and 








contingencies. y ar $100 ——V. 130, p. 3178. 
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beg J ) Pte ee — 
1—1929. 930—4 Mos.—1927. 
$2;959 540 a “0 508 582 $647 014 $7, rs) 649 $6 +336 ,356 
siete a4 (& Subs.).—Earnings.— 
Calendar 


Increase. 
$1,126,293 


1928. 
$7. 304.727 
6.327.100 

444,680 


ies, selling and general expenses 
Provision t for depreciation . 





$722,946 
104,165 


$827,112 








Net gin = year carried to surplus account--. $1. 682,285 


,169,328 
Adjustments —_— applicable to prior years 
Addition to surplus - " e 


Totalsurplus 
Dividends on prior com, stock to April 15 1929----. 
Dividend accrued—class A conv. stock—Dec. 15 
Dividend on —. stock of General Naval Stores 

ra a. a, sub.)) 

eed com. stock called for redempt. 

April 1 iS 1929 
Co: ion on sale of class A conv. stock & re- 


cing expense 
Excess of purch. price of sub. cos. acquired over 
book value of net tangible assets 
Class A dividends paid 
Common dividends paid 


393.573 

Balance, Dec. 31 $6,848,671 

Earns. oar dhere on 432,517 shs. com. stk. (no par) - $3.50 
Earnings for Quarter Ended March 31. 


1930. 
$2,666,955 
2,038,928 


28,027 
7 6,793 





545,817 
i 13,872 


18,417 
4,375 
664,875 
702,377 
472,574 





$2,169,328 
$1.19 
1929. 
$2,591 ,106 
2,077,681 
13,425 
$33 .250 








6,675 
+780. 745 
50,000 





Net profit 


$355,930 
common —_ outstanding (no par) 


251,250 
$1.01 
Comparative Balance Sheet. 
Mar. 31°30 Dee 31'29 
Assets— $ $ 


Prop , plant & eq-_x7, - 810 7,666,475 
Form & process... $21 121 473,923 


427.546 


Mar 31°30 Dec 31°29 
LAabtlittes— 3 $ 
Capital stock * A 
Purch money oblig y435,000 
Accounts payable. 640,500 

252,884 


Contigent reserve. 620,568 
42,200 293,271 


:200 
185°239 218,712 7,140,336 


14,963,409 14,520,925 14,963,409 14,520,925 


x After depreciation of $4,514,937. y Represented by 36,190 shares 
(par $50) of $3 class A convertible stock and 485,705 shares of no-par 
common.—V. 130, p. 3369. 


Newton Steel Co. (Ohio).—Stock Increased.— 

An amendment to the articles of incorporation was filed at Columbus, 
Ohio, on May 15, increasing the number of no par value common shares to 
500,000 from 300,000. The preferred capitalization continues at $3,927,500. 
The increase was approved by the stockholders on April 23.—V. 130, p.2982. 


New York Dock Co.—Earnings.— 


Quar. End. Mar. 31— _ 1930. 1929. 
Revenues $1,135,140 $801,254 
615,906 434,935 
361 ‘267 


146,105 
$157,967 $ 220,214 
$0.47 $1.36 


Deferred charges. - 











1928. 
$945,693 


24 
283,389 
$162,059 
$0.53 





$169,213 
Earns. per sh. on com_-__ $0.63 
—V. 130, p. 2982. 


New York Transit Co.—No Extra Dividend.— 

The directors have declared the regular quarterly dividend of 40c. 
share on the $10 par capital stock, payable July 15 to holders of record 
June 20. In the previous quarter an extra dividend of 10c. a share was 
Paid. See V. 130, p. 1293. 


Niles-Bement-Pond Co. (& Subs.).—Earnings.— 
Calendar Years— 1929. 1928. 1927. 926. 
$2,556,740 $1,969,885 $1,699,179 $1. 170 180 
Selling & gen.expenses.. 1,125,101 1,324,115 1,459,283 1,452.703 
Operating profit 


$1,431,639 $645,770 $239,896 $218,477 
Other income 277,756 193,900 225,291 135,383 


Total income $1,709,395 $839,670 $465,187 $353,860 
Dapeodation 165,790 231,936 221,032 


Adminis. amie exp. non- 











$607 ,734 $244,155 $192,177 
50,799 101,913 152,286 


33,751 351,430 


$1,275,671 $205,505 $142,242 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 


$ 
Property account. 3,630,088 5,386,506 
Miscell. invest.... 3,928,303 59,742 
& adv. to 
& Whitn'y 
Aircraft Co 


Accts. & notes rec. 
Cash 
Real est. mtge----. 


Pref. divs. Niles-Bement- 





$39,891 


1929. 1928, 

TAabdtitites— 3 $ 
Common stock - . .x8,662,300 8,662,500 
Preferred stock... 1 

do Assoc. cos-_ 87,800 
Accounts payable 

(incl, taxes) ..-- 796,419 
68} Adv. payments on 


750, ro 
3,431,657 str 
5.549 


1,582,132 2,11 
i +796 


1,347,566 
36,000 4,261,035 3,254,096 
Accrued interest - - 


21,000 
1,769 9,048 

Deferred charges._. 103,252 228,250| Total (each side).14,145,767 15,009,360 

x Represented by 192,496 shares of no par value.—V. 130, p. 1664. 


Nineteen Hundred Corp.—Earnings, &c.— 
This company is incorp. in} New York and is engaged in the manu- 
facture and sale of electric household washing machines and ironers. It 
repecoents the consolidation of The Nineteen Hundred Washer Co. 
Binghamton, N. Y., and The Upton Machine Co., ag “ Joseph, Mich., 
The business of The Nineteen Hundred Washer Co.. was started in 
1898 and is one of the oldest washing machine concerns hy the United States. 
The Upton Machine Co. has for many years supplied all of the washin 
machine requirements of Sears, Roebuck & . The Nineteen Hu 
- Manufactures and sells the following = nally -Enews wash 
: “The 1900 Cataract,” Te. " “Water Witch,’’ an 
The company’s product 4 sold through ale stores, depart- 


923,921 


Ss contung.. 298,510 153,446 
us 








Inc., 











which represents all 
An morn outlet 
for the com ~ fy Rosbuck & Co. through all of its retail 
gta well as its mail order department. 
Pvt th Authorized. Outstanding. 
Class A shares (no par 79,443 shs. 79,443 shs. 
Class B shares a — *409,662 shs. 330,219 shs. 
Tratisfer agent and resigtrar-<~ The Guncdian ‘F Sap. oa 
O., and First 3 National Bank, Binghamton, N. Y. same 


Earnings -—The net earnings of the — and the predecessor com- 
Panies for the past 44 ave been as follows: 


ment stores |! i, a 
-g & 4K central al stations, and ms eqomeny 6 dealers 


Net 
Net per sh. 
Net Earnings. Sh, of Cl. Ci. * for 


cl. 4. 
Cl. 


2.25 
d 37 
Financial one: I yy 8 balance sheet as of Dec. 31 1929 shows 
quick assets of = ,263 and current liabilities, pouseins 
} rnd of $269,529, ro "a ratio of over 9.4 to 1. ‘Of assets $1,- 
403, is represented by cash and marketable securities, which is more than 
5 times the entire indebtedness of the company. 
Dividend Policy.—-Company has id regular cash dividends of 50 cents 
pea quarter on the Class A shares since the issuance of these shares in Feb. 


Company is now pa +» y B- __— dividends of 25 cents 
per share on its cuunentien Clee x J . 


Noranda Mines, Ltd.—Probable N ew Contracts.— 

President J. Y. Murdoch is reported to be negotiating new contracts in 
England for disposal of the — output of the company, according to 
Montreal advices. Reports sa = at any contract entered into will probably 
be on a sliding scale, governed by current quotations for the metal. 

Other advices state that Canadian Collieries has made a shipment from 
British Columbia of 800 tons of coal to Callao, Peru, which is expected to 
be the first of a series of regular shipments to the South American port. 


See Canadian Copper Refiners, Ltd., above.—V. 130, p. 2983. 


Occidental Petroleum Corp.—Earnings.— 


Quarter Ended March 31— 1930. 1929. 


1928. 
Net income after all charges incl. de- 


$58,288 $46,384 $19,597 
Earns. per sh. on 630,000 shs. com 
stock (no par) 


09 07 $0.03 
—V. 130, p. 2041. ” se 


Ontario Mineral Waters Ltd.—Pref. Stock Offered.—A. 
E. Pearce & Co., Ltd., Toronto, Ont., are offering $400,000 
7% cum. red. preference stock at par ($100). carrying a 
bonus value common share with each four shares of pre- 
ference stock. 


Preference shares have preference as to capital and assets over other 
classes of securities and are entitled to a fixed cum. div. at the rate of 7 4 
per annum, payable (J. & D.). Red. all or part on any div. date on 6 
days’ notice at $105 per share and div., the redemption to take place within 
seven years from date of incorporation. 

Capitalization.— Outstanding. 
7% cumulative preference shares 30,000 
Common stock (no par) 20,000 shs. 

The purpose of this issue of pref. stock, with the bonus of no par value 
common stock, is to liquidate loans made to the company for the drilling 
of well near Maple, Ont., and to undertake advertising and merchandis 
as agreed with those interests who are to handle the distribution in Canada. 
Preferred and common will be entirely issued and the company will obvi- 
ously, in view of contracts made and pending, need no further funds. 


{S. ) Oppenheimer & Co.— Defers Preferred Dividend.— 
The directors have voted to defer the quarterly dividend of $2 per share 
due May 1 on the preferred stock.—V. 122, p. 1181. 


Otis Elevator Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 65,000 
shares 6% cum. pref. stock ( (par $100) on official moties of issuance in 
exchange for a like number o outetenaing certificates for 6% non-cum, 
pref. stock (par $100).—V. 130, p 


Otis Steel Co.—Operating “Costiiteni Improve.— 

Operating conditions at the Otis Steel Co. have shown distrinct improve- 
ment since the first of the current month, according to President E. J. 
Kulas. Production of hot strip and a number of other finished Ay nna is 
at che highest level of the year. According to President Kulas, t 
in the company’s releases and operating schedules reflects greater outputs 
by large automobile producers.—V. 130, p. 3370. 


Pacific Coast Co. (& Subs.) .—Earnings.— 
Calendar Years— 1928. 1927. 
rer ccs aa: SMOG HOS SERB 8 

, Cc. ’ , , , 
— — 165,7 181,362 148,090 


$201,683 
4,381 


tie 81 
$420,440 
3,557 





Net earnings 


$215,455 
Other income 5,026 





Total net income 
Deduct— 
Interest on bonds 
Accrd. into disc.x...... 
General interest (net) ... 


$206,064 $220,480 


200,000 
16,042 


$423,997 


1 15,647 
11,228 12,042 


aa 398 def$21,6 $4,437 $161,809 

(1 %%)19, bee GB 250 (5%)76,250 
Div. on 2d pref. (1%)40,000 (4%) 160,000 
Balance, surplus $155,398 def$40,687 def$111,812 def$74,441 
x Accrued interest and discount on Carbonado Mine purchase. 
Earnings {x8 Quarter Ended March oh. 


192 1928. 1927. 
$1. 221, 129 $1, 32, 430 $i. 117,659 $1,108,251 
119,186 1,398,768 1,076,002 1,009,925 


$101,943 $163 ,662 $41,657 $98,326 





Net income 
Div. on Ist pref 





Gross earnings 
Operating expenses 





Net income. .....<<«- 
—V. 130, p. 1127. 


Paramount Public Corp.—Dividend—Officers, &c.— 

The directors have declared the regular quarterly dividend of $1 per share 
on the commen eck, payable June 28 to holders of record June 6. The 
books will not close 

At a meeting of the board held May 12, Se following officers were duly 
elected: Adolph Zukor, President; Jesse L. Lasky, First Vice-President; 
Sidney R. Kent and Sam Katz, Vice-Presidents; Ra ph A. Kohn, Treasurer; 
Elek John Ludvigh, Secretary 

The following directors were elected members of the finance committee; 
William H. English, Sir William Wiseman, Frank Bailey, Casimir I. 
Stralem and Adolph Zukor. 

The following were elected members of the executive committee: Adolph 
Zukor, William H. English, Felix E. Kahn, Sam Katz, Sidney R. Kent 
Ralph A. Kohn, Jesse L. Lasky, Elekc John ‘Ludvigh, Emil E. Shauer and 
Eugene J. Zukor.—V. 130, Pp. 2983, 


Parmelee Transportation ‘Co.—Earnings 

The company reports net earnings for the  Guartee ended March 31 1930 
of $173,657. his is after preferred dividend requirements and bond in- 
terest and is equivalent to cents per share on the 299,118 shares out- 
standing as at that date. 

The above earnings only include dividends and sundry income received 
and do not take into account due from ite baggage transfer and 
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[Vor. 130. 








cab o t companies in New York, Chicago and Pitteburgh.—V. 130, 
D. DORs, 2041: ¥> {29, Pp. 3486, 3336. 


Patino Mines & Enterprises Consolidated, Ltd.— 
directors have voted to omit the interim dividend usually declared 


The 
at this time. Last year at this time an interim dividend of 4s. was declared. 
It was stated by an official of the company that with tin sel 


prevailing low levels, earnings of the company are negligible a do not 
warrant the payment of any dividend—-V. 130. Pp. 2099. 


(David) Pender Grocery Co.—Gross Sales.— 


1930—April—1929. Increase. 1930-4 Mos.-1929. Increase. 

$1 375 $1,272,839 $31,536|$5,203,117 $4,975,608 $227 509 

he company operates 423 grocery stores, 59 of which contain meat 
markets.—V. 130, p. 2599. 


Penn-Mex Fuel Co.— Earnings.— 





Calendar Years— 1929. 1928. 
te ihe reba sheds aehebdeenh ae nb wee $1,907,021 $4,003,878 
Se he Coca ccasabsoccensacence 1,071,433 1,239,429 
Depreciation and depletion..............-.------ 552,077 798,747 
jc icntiiencebkpadwiwatitinhteeaban eu $283.510 $1,965,701 
PE ht cakwidabchddhtepetndbennewan nen 800,000 800,000 





EE ES aaa ae ee oT def$516 ,490 








$1,165,701 
Earnings per sh. on 400,000 shs. cap. stk. (par $25) - $0.71 $4.91 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assas— & $ TAaptltttes— $ $ 
Producing & non- Accounts payable- 65,950 84,799 
producing prop.16,823,887 16,753,489 | Capital stock - ---- 10,000,000 10,000,000 
Cash & accts. rec. 2,622,891 2,689,754| Res. for Mex. tax- i erro 
Materials, supplies Res. for deprec. & 
J a 509,720 622,456} deplet.......-.- 5,307,857 4,821,985 
Stock owned & Surplus & undiv. 
adv.tosubs.... 137,846 75,829 eS 4,718,255 5,234,744 
TOs owadsovd 20,094,343 20,141,528} Total.....--.-- 20,094,343 20,141,528 





—V. 129, p. 2870. 


Philadelphia & Reading Coal & Iron Corp. (& Subs.). 
Consolidated Income Account Years memes + Oke 























29. 1928. 
i. cant Wii adn en penn nedawebe ew awed $63 ,756,610b$73 321,788 
Costs, depreciation, depletion & operating tax --_--_ a60,481,936 ¢71,471,134 
Gross profit from sales___........------------ $3,274,674 $1,850,654 
Other operating income__...._..-.-..---------- Taree > Sdegetne 
Gross profit from operations ____._____--.----- $4,021,838 $1,850,654 
Sell. administration & general expenses -_---------- ys i ee 
Profit from operations ----....-.-.-.--------- $1,240,049 $1.850,654 
PE cia rokawhedabowtchetnacwcwanen 457,733 222,162 
Ee ini gawe ties etn be nauwen mmm $1,697,782 $2,072,816 
i ices knecn ee etnobvnecesous ah 2,490,858 2.036,803 
SE sci le ety iis fle ous ahi mah mp se ea os 2,342 2,242 
a a di de dns ai se to tas ie ac wa $795.418 prof$33,771 
pO ee 55,711,265 55,489,703 
ED ig oe Fak dein ences acccananna 245,268 1,149,621 
Reick ecéndeobaecduseee cadens $55,161.115 $56,673,095 
ee ea nbeaabaws eens ne d664,806 d407 665 
cc anscunsaebconenen  —~ «abs 186,639 
y an yore my tey te ae eee 750,000 sucess 
pro tion for con Di6uKakssewiebevusen’ * “sana : 
(ibeaieacem 1 SCE SLRS i ee eee ee es 188,739 167 .526 
Profit and loss surplus----....--..--.-.------- $53,557,570 $55,711,265 


a Includes depreciation and depletion of $1,585,704. b Includes other 
operating income. c Includes expenses. Loss on sales of coal storec 
prior to 1928, including degradation. 


Consolidated Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. 
Assas— $s $s Liabtlities— $ t 
Property acct..a81,374,531 b96,061,535| Capital stock --_x$5,600,000 $5,600,000 
Securities. .---- 125,293 281,464 | Surplus_..----- 53,557,570 55,711,265 
Employ m Funded debt... 60,347,367 30,076,467 
fund, &c...-- 1,313,896 1,267,422) Notes payable- - 267,306 10,217,306 
0 3,702,130 3,571,057| Accts. & wages 
Special deposits. 14,745,478 177,866| payable..--- 4,014,321 3,970,889 
Notes & accts. Customers dep. 
receivable.... 13,717,700 12,638,094| & credit bal. ---.--- 23,011 
Iron & steel prod 1,868,274 1,701,056| Accr.int.&tax. 2,381,338 2,089,681 
Coalonhand... 4,300,356 8,155,090| Miners’ benef. fd 41,810 133,696 
Mat’'ls & suppl’s 3,268,137 3,631,657| Deprec. & deple 
Def. debit items 4,612,632 1,264,989] reserves-_... ------ 17,897,241 
Wk.comp.res.. 1 521,827 1,545,823 
Min. int. in sub - 55,330 56,167 
Tot. (ea. side) 129,028,427 128,750,230| Otherreserve... 1,241,558 1,428,684 


x Represented by 1,400,000 no par shares. a After depreciation, de- 
pletion and obsolescence of $37,231,522. b Before depreciation, depletion 
and obsolescence.—V. 129, p. 1927. 


Phillips Petroleum Co.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 707,490 
additional shares of ge stock (no par value) as follows: 500 shares as 

t payment for certa’ roperties of Mount Vernon Oil Co.; 1,337 shares 
or certain properties of Beard Oil Co. and Walker Tire & Service Co.; 
1,700 shares for certain properties of Consumers Oil Co.; 6,500 shares for 
entire issue of outstanding common stock of Armould Oil Co. (Ill.), con- 
sisting of 2,000 shares (no par) and the exchange of their outstanding mtge. 
bonds and outstanding preferred stock; 21,744 shares pursuant to allot- 
ment and sale to officers and employees of the company, and 675,709 shares 
on official notice of issuance and payment in full pursuant to offer to stock- 
holders or sale to underwriters making the total amount applied for 3,- 
378,822 shares. 

The stockholders of record May 15 1930 will be given the right to sub- 
scribe on or before June 16 for the 675,709 additional shares of stock at 
$32 per share on the basis of one share of new stock, for each four shares 
held. This stock not so taken by the stockholders has been underwritten 
at $32 pershare The pur » of this issue of additional stock is to provide 
funds for additions to and the development of the company’s properties 
and marketing facilities and for general corporate purposes. 


Two Add’l. Cos. Formed in Natural Gas and Utilities 
Divisions .— 

Following | the announcement last week of the formation of the Phillips 
Pipe Line Co. to construct an 800 to 1,000 mile pipe line, at a cost of 
$12,000,000 to $15,000,000, President Frank Phillips stated that incor 
ration papers have been filed for the formation of two additional companies. 
These new companies are the Phillips Natural Gas Co., which will be the 
vehicle for a considerable broadening of the Phillips Petroleum Co.’s markets 
for its natural gas and which will carry on certain other activities of the 
Phillips Petroleum Co. in the natural gas industry, and the Phillips Petro- 
leum Utilities Co., which will primarily distribute liquified Petroleum gases 
and coordinate the Phillips Petroleum Co.'s other activities in the utility 


division. 
Both the Phillips Natural Gas Co. and Phillips Petroleum Utilities Co. 
are capitalized at 100,000 no par common shares each.—V. 130, p. 3371. 
Pierce Petroleum Corp.—Proposed Sale.—Samuel Unter- 
myer, speaking for this corporation, confirmed the statement 
of H. F’. Sinclair as to the agreement and that it had been 


approved by the board of directors of both companies, 
subject only to the ratification of the stockholders of the 





rues, abe at a meeting that is to be called for 
une 12. 

As to the terms of the deal, Mr. Untermyer said that the 
Pierce corporation will get the equivalent of a little over 
one share of Sinclair stock for each four shares of Pierce 
common stock and would participate in all dividends on 
Sinclair stock from this date. 

The announcement further says: 


The pref. stock will be paid off with funds to be provided by Sinclair: 
the debentures and current liabilities will be assumed by Sinclair. On the 
basis of the present regular dividend of $2 on Sinclair stock, without ta’ 
into account the extra dividends it has been paying, ce common 
will be able to pay divs. of at Jeast 50 i share per year. 

The contract is, however, subject to verification hy the Sinclair com 
of the Pierce Petroleum Corp. titles and other details, as to w 
difficulty is anticipated. 

There is apparently no place in the oi] business in this country for small 
companies without production. The business is becoming more and more 
centralized in large unius and Pierce Petroleum C . has accordingly found 
itself unable, at any time during the six years of its existence to pay any 
dividends whatever. nor were the vrospects for the yment of a div. 

nclair company its 
perated 


encouraging for the future. As an integral part of the 
plant and distributing facilities will be of far greater value than if o 

alone. If, as we believe. Sinclair stock increases in value and returns, the 
Petroleum stockholders will share in that prosperity. 


See also Sinclair Consolidated Oil Corp. below.—V. 129, 
p. 2984. 


Prairie Pipe Line Co.—Ezira Dividend of 50c.— 

The directors have declared an extra dividend of 50c. per share and the 
regular quarterly dividend of 75c. per share on the no par common stock, 
both payable June 30 to holders of record May 31. © amounts were 
paid in each of the five preceding quarters. On Jan. 4 1929 the stock was 
split on a 4-for-1 basis and a 25% stock div. declared.—V. 130, p. 3180, 1842. 


Propper-McCallum Hosiery Mills, Inc.—Omits Div.— 

The directors have omitted the regular quarterly dividend of 50c. per 
share due on the common stock at this time. 

In a letter to the stockholders, President Leo Prop stated: ‘Since the 
acquisition on Feb. 28 of the assets and good-will of the McCallum Hosiery 
Co. (see V. 136, Pp. 984) as of Dec. 31 1929, the attention of your executive 
has been primarily focused upon the consolidation of the operations of the 
two companies. While it has already been demonstrated that considera- 
ble economies can be effected through the merger, the executives have 
deemed it more expedient to move slowly in ic changes, in 
order to lay the strongest possible foundation for the most effective and 

rofitable operation of the two businesses. The fiscal year of the company 
been changed to correspond with the calendar year. it wor, 
capital is fully adequate for our needs, besides ta care of such machinery 
and other commitments as both companies had at the time of the merger. 

“On the other hand, the general business depression during the first 
quarter of the present year, which, as is well known, has affected so many 
businesses, has hit the hosiery business particularly bard and the company 
is now passing through a period of very bad business in its line. 

‘In view of this situation and in order to maintain the present excellent 
asset position, the directors have felt it to be more prudent and better 
business judgment not to declare the usual dividend on the common stock. 
The directors hope and ex that with the return of better conditions 
pe of a dividend on the common stock can be anticipated with 
confidence. 


Propper Silk Hosiery Mills, Inc.—Merger, &c.— 
See Propper-McCallum Hosiery Mills, Inc., above.—V. 130, p. 988. 


Railways Corp.—Transfer Agent.— 
The Hibernia Trust Co. has been appointed transfer agent for 450,000 
shares of common stock. 


Punta Alegre Sugar Co.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for 15-year 7% sinking fund convertible debentures, due July 1 
1907, a to exceed the $3,918,800 of such debentures now outstan 
and . 

The Exchange also authorized the listing of certificates of deposit for 
capital stock of the company for not to exceed, 381,537 shares of such 
capital stock now issued and cnatanent: and listed on the New York 
Stock Exchange. See also V. 130, p. 2786, 3180. 


Radio-Keith-Orpheum Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 65,000 addi- 
tional shares of class A stock (no-par value) on official notice of issuance 
thereof upon the exercise of options; 44,000 additional shares of class A 
stock on official notice of issuance on conversion of bonds of Radio-Keith- 
Orpheum-Western Cerp., a subsidiary, and 25,000 additional shares of class 
A stock on official notice of issuance in connection with the acquisition of 
properties making total amount of class A stock to be listed 3,244,392 shares. 

By resolutions adopted on Nov. 19 1928 directors authorized the granting 
of an option to Blair & Co., Inc. (now Bancamerica-Blair Cop) and Leh- 
man Brothers to purchase 100,000 shares of class A stock as follows: 25,000 
shares at $32 per share at any time prior to Nov. 1 1930; 25,000 shares at 
$35.50 per share at any time prior to Nov. 1 1930; 25,000 shares at $39.50 
per share at any time prior to Nov. 1 1931; and 25,000 shares at $43 per 
share at any time prior to Nov. 11931. All or any of these shares may be 
purchased at any time prior to the dates aforesaid, but in lots of not less 
than 5,000 shareseach. Asa result of the issue of additional shares of class 
A stock the above-mentioned prices have each been reduced by $.74 pur- 
suant to the terms of the option. Bancamerica-Blair Corp. and Lehman 
Brothers have exercised their option to the extent of 50, shares which 
have been issued to them and which were previously , oY for listing 
April 16 1930 and this application includes application to list the remaining 
50.000 shares of class A stock covered by the aforesaid option. 

By resolutions adopted on Nov. 21 1928 directors authorized the grant 
of an option to Joseph P. Kennedy to purchase 75,000 shares of class 
stock. The option permits the purchase of all or any of such 75,000 shares 
in lots of not less than 5,000 shares at any time prior to May 15 1933, at $21 
per share if purchased prior to May 15 1930, at $23.50 per share if p 
thereafter and prior to May 15 1932, and at $26 per share if purchased there- 
after and prior to May 15 1933. Joseph P. Kennedy has exercised his 
option to the extent of 60,000 shares, which have been issued to him and 
which were previosuly applied for listing and this application includes 
application to list the remaining 15,000 shares of class A stock covered by 
the aforesaid option. 

By resolutions of the directors adopted July 8 1929, the executive com- 
mittee, acting with the approval of the finance committee was vested with 
full authority finally to approve the terms of the creation and sale of $2,000,- 
000 bonds of Radio-Keith-Orpheum-W estern Corp. and to take such further 
steps as ht be necessary to consummate the purchase of the theatres of 
the so-called Pantages Chain, and to carry out a previous agreement between 
the corporation, Radio-Keith heum-Western Corp. and Alexander 
Pantages, Lois A. Pantages and Pantages Theatre Co. Pursuant to the 
authority granted, the executive committee, with the approval of the finance 
committee, approved the execution of an indenture dated as of suy 1 1929, 
with Security. First National Bank of Los Angeles and W. N. B lin, Jr. 
as trustees, creating an issue to be known as 20-year 6% sinking fund 
secured conv. gold bonds of Radio-Keith-Orpheum-Western Corp. The 

rincipal of the above described bonds is guaranteed by the corporation and 
t was further provided that the bonds should be convertible into class A 
stock, issued and reserved for that purpose. . a 

Pursuant to the terms of an agreement dated as of May 1 1930 between 
the ration and Interstate usement Co. (Mo.), Interstate Amuse- 
ment . has agreed to organize a corperssicn in Delaware to be known as 
“RKO Southern Corp.,’’ to transfer to RKO Southern Corp.the leaseholds 
covering seven theatres in Texas, Arkansas and Alabama, all oneness 
furnis' and other tangible property used in said 
theatres, and the business, good will and other intangible assets of Inter- 
state Amusement Co.; and the ration has agreed to purchase all of the 
authorized capital stock of RKO Southern Corp. for $765,000 in csah and 
25,000 shares of the class A stock. The above-mentioned $765,000 repre- 
sents the appraised value as of May 1 1930 of equipment, furnishings and 
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25,000 shares represent the agreed value 


other tangible sropert Sandfthe 
of the leaseholds, beskoess, good will and other intangible assets. The 
May 7 1930 approved the agreement and authorized the taking by 
the proper officers of the corporation of all action on its part req to be 
taken under said ment. The above 25,000 additional shares of class 
A ae we talized on the books of the corporation at $40 per share. 


Railway & Light Securities Co.— Income Statement.— 











12 Mos. Sing March 31— 1930. 1929. 
received & accrued. .._._.__..._..-__--- $485,900 32 ,983 
SE Se NT ARN cs NE MT 356,159 249,224 
Profit-sale of sec. after Federal taxes___.__.______- 1,467 456 515,479 

I Ne Nee ee $2,309,517 $1,097,687 
SA a aes km dws 84,344 55,997 
Taxes, incl. Federal] taxes on income _-__________-_-- 16,646 3,740 
Interest and amort. charges. _____..____...._.-.- 277,311 279,942 

MD watbwinséoncuabecnkscuassmenaasanis $1,931,215 $758,007 

Balance Sheet March 31 1930. 
Assets— Ltabtitites— 
Bonds & notes. ............ $4,239,919 | Preferred stock. .......---- $1,530,200 
EEbdebdnebdcuanasecce 9,278,835 | Pref. stock ($100 par) res for 
Miscellaneous securities - - . .. 61.413) GRIRREEE. wn ccacacscccces 1,000 
ebedédenccnccece 3,900,000 | Collateral trust bonds -.-.... 5,500,000 
Mt Mite dineonmocces 4,805 | Accounts payable---------- 15,041 
5 Accounts receivable ---.-__.- 74,908 | Coupon interest accrued - - - - - 108,312 
Bond interest receivable - --__ 62,658 | Tax liability ._......-..-.---- 193,124 
Note interest receivable... _ 5,600| Contract with R & L Sec. 
M sc. interest receivable -_- _- 2,021| Co. (Maine).....--.----. 1,000 
Unam. debt disc. & expense __ 378,719 | Common stock (149,919 shs., 
Pref. stock ($100 par) acq-_-- OP eee 7,994,681 
ired sec.—bonds - -_-- 1,000 | Earned surplus... .--.-.-.-- 2,687,521 
DE Psbibbbabwcosccoces 1 
0 SS ORE . Se cnatancknchianeae $18,030,883 
—V. 130, p. 3181. 
Rand (Gold) Mines, Ltd.—Output (in Ounces) .— 

Month of — 1930. 1929. 1928. 1927. 
es wae. 801 876,452 843,857 839,000 
et a ia teste: vane 818,188 815,284 816,133 779,339 
Eth ta tt avn ole a atv 889,370 866,52 879,380 860.511 

8 868 ,606 872,123 825,097 824,014 


A 
—V. 130, p. 3372, 2600. 


Real Silk Hosiery Mills, Inc.—Earnings.— 
Year Ended 15 Mos. End. Years Ended oe. 31. 
1927 1926 

















ie wn... Me \$11, 851,370 $81699.380 $8,061,798 
anu profit _. . o 851, 699, ° ° 
Sell. & pen & ~~ Avail. { 9,866,274 7,701,403 7,133,152 

Operating profit --_-- :739.735 $1,985,096 $997,977 $928 646 
Depreciation -------_-- = 400,390 492,438 366,769 191,660 

TE tite ecu wwe $2,339,345 1,492,658 31,208 $736,986 
DTD iktieweds«e.- +pseamwe ° 4,325 9634082 146,603 

Total income---___- $2,339,345 $1,496,983 $720,290 $883,589 
aaa CS’: AR ee ee one 
Federal taxes, &c__-___- 275,342 183,847 174,438 153 ,066 
Subsidiary dividends... -__._. 605 6,3 10,415 

Net profit.......... 2,026,455 $1,305,531 $539,552 $720,108 
Preferred dividends. -_-_- 163,5: 107,156 169,663 175,000 
Common dividends ---_- ee ae R A 

Balance, surplus- -_-_- 1,362,919 $1,098,375 df$230,111 df$254,892 
Earns. per ~ on 200- . . : 

0 = $9.31 $5.49 $1.85 $1.89 
—V. 130, p. 2227. ; ’ : ; 

(Daniel) Reeves, Inc.—Sales.— 

Sales for Five Weeks and Four Months Ended May 3. 

1930-5 Weeks—1929. {eens | 1930-4 Mos.—1929. Increase. 

$3 A SAi0.018 $200 ,525 | $12,936,461 $12,438,357 $498,104 


Remington Arms Co., Inc.— Definitive Bonds.— 
7 Definitive bonds are now ready in exchange for interim certificates of the 
» issue of 3-year 544% gold notes, due March 1 1933. Exchange may be 
made at the offices of Lee, Higginson & Co., in New York, Boston and 
_ Chicago.—V. 130, p. 2600. 


Republic Steel Corp.—To Start Large Scale Production 
of Electric Welded Pipe.— 


Large scale production of electric welded pipe will be started by the 
corporation at its new pipe mill at Youngstown within the next few weeks, 
it was announced by Chairman Tom M. Girdler. Completion of the mill 

! is being rushed and all of the important equipment is in place with the ex- 
‘ ception of two large machines which are expected to be installed by the end 
of the current month. 

= Inquiries for the company’s pipe to be produced under the Johnston 
Patents, controlled by the Republic Steel Corp., have been extremely heavy, 
according to Mr. Girdler, and large bookings are assured as soon as delivery 
dates can be definitely fixed. The large present stimulation in demand for 
*pipe is coming partly from the phenomenal development taking place in 

the construction of natural gas pipe lines. 

: With the completion of the new production unit, the company will have 
two mills for the making of small pipe from two to eight inches in diameter 
and one mill fer the making of pipe from eight to sixteen inches. The capac- 
' ity of the mills will approximate 30.000 tons monthly.—V. 130, p. 3181. 



















Revere Copper & Brass, Inc.—Earnings.— 
Earnings for Quarter Ended March 31 1930. 





























i ooh cenccanchobsheasewnadenad cab acdanadn 6 $807 ,403 
i ji Lica. ovietaredwasdébuane lubed aGsebabocvscsxase 282,611 
etka hee pea an ns ete Seneesescesnnpaseunt 148,8 
iso pees ed eee sede nna wee been aaah a oe 43,500 
Cash disc. on sales, interest paid, etc. (met)__............------- 13,244 
nc enone one heem ehh knw ne aKe akes bao weiene $319,158 
Earns. per sh. on 251,022 class A stock (no par) ----------------- $0.57 





—V. 129, p. 3180. 


Reynolds Brothers, Inc.— Merger A pproved.— 
See Reynolds Investing Co., Inc. below.—-V. 130. p. 3181. 


Reynclds Investing Co., Inc.—Consolidation A pproved.— 

At a special stockholders meeting held May 12 an additional issue of 
1,217,949 shares of common stock was approved. is stock will be used 
v0 acquire the assets of Reynolds Brothers, Inc., on a basis of 10 shares of 
Reynolds Investing for 13 shares of Reynolds Bros. Stockholders of 
Reynolds Bros., Inc., at a meeting held May 12 approved the combination. 
See also V. 130, p. 3181. 


Reynolds Spring Co.— Earnings .— 




































































Calendar Years— 1929. 1928. 
ES $5,128,794 $5,551,621 
ost of sales, selling & gen. exp---...----------- 4,773,623 5,261,057 

















INS 640 ccs ncéemesteasesoedbs ve $355,171 $290,564 
cis >t nceseraccsacssdccusewescenee 50,365 























PE POO nw ane ceeds acnscsoovenesenses $405,536 $290,564 
Dn St (GGTONS . win cra sanncdceccnseosbas 290,574 286,973 
Kn tcacieboninachoobdtweanwace $114,962 $3,591 








—V. 130, p. 302. 











Richfield Oil Co. of California.—Establishes Storage 
Base for Aviation Gas at New Orleans.— 

company, and its subs’ , the Richfield Oil Pup 

has closed a contract under w large quantities of R 
frectine will be stored at the New Orleans plant of the General American 
ank Storage & Terminal Co., it was announced in a joint statement 
issued by Ralph Walsh, Vice-President and Gen. Mer. of the New York 
company. and Hugo Epstein, President of the storage “3 ; 
The S§S. 8. wich 


. of New York, 
chfield Aviation 


Huguenot arrived in New Orleans on May the first 
cons: ent of grestine from Calif . Operations will be carried on 
by Richfield Oil from this new base to meet the steadily in demand 
for th eastern states. In addi- 


@ company’s products in the southern and 
tion to the expansion in ordinary demand the company recently was 
awarded substantial Government contracts to supply aviation gas along 
the Gulf coast and Atlantic Seaboard.—V. 130, p. 2985. 


Rio Grande Oil Co.—£arnings.— 





Quarter Ended March 31— 1930. 1929. ° 
__ SPI a Oe ee $6,270,509 $5,200,380 $1,569,789 
Costs & expemses.._..____.________ 4,203,878 3,135,491 1,259,885 
Interest on bonds. _______....._.. 44,52 19,12 48,150 
Depletion and depreciation. __...__- 669,005 621,893 134,910 
pee ce bE eas 148,841 100,000 $$ s<ese 

oO $1,204,265 $1,263,325 $126,844 
Shs. com. stk. outstand (no par) _ _ ___ 1,263,270 1,200,000 1,200,000 
Warts. pet share... ..........-..--. $0.95 $1.05 $0.24 

—V. 130, p. 3181. 

Ross Gear & Tool Co.—Earnings.— 

Calendar Years— 1930. 1929. 
Net income after all charges & Federal taxes__-_-_--_- $565,581 $751,354 
Earns. per shr. on 150,000 shs. cap. stk. (no par) - .- $3.7 5.01 

Earnings for Quarter Ended March 31. 
Wet, Income aftr chatter fe Fax en cceeee ssg.s0g $245 534 
3 sh. on : shs. cap. stk. (no par) -_--- ; a 
—v. 139. p. 648. “it —— 
Rossville Com’erc’l Alcohol Corp.—Proposed Merger.— 


See American Solvents & Chemical Corp.—V. 128, p. 1923 


Royal Dutch (Petroleum) Co.—Final Dividend.— 

Cable advices received by the Equitable Trust Co. of New York reper’ 
that the directors of the Royal Dutch Co. have declared a final dividend 
of 14% on the ordinary shares. Announcement as to the amount of div. 
and date of payment will be made by the Equitable Trust Co. at a later 
date. This makes a total of 24% for the year 1929, as compared with 
mg for 1928 and 1927, 23% % for 1926 and 23% for 1925.—V. 130, 


Royal Typewriter Co., Inc. (& Subs.).—Earnings.— 
Calendar Years— 








1929. 1928. 1927. 1926. 
xOperat profit.....- $2,157,654 $1,702,613 $1,465,108 $1,399,282 
Interest, &c_____...___ 137,090 131 Biel 334,952 281,634 
Federal taxes___._____- 54,533 210,052 

Net income. ____-__. $1,766,031 $1,360,744 $1,130,156 $1,117,648 
Dividends-_-_...._..-- 1,204,045 935,427 801,118 532,354 

oe inti eeniew aoe $561,986 $425,317 $329,038 $585,294 

x After depreciation. 

Earnings for Quarter Ended March 31. 
1930. 1929. 

Net profit after deprec., interest & Federal taxes... $427,580 $454,831 
Earns. sh. on 268,618 shs. com. stk. (no par) -- $1.34 $1.44 
—V.129, p. 4150. 

Sally Frocks, Inc.—Corrected Sales.— 

1930—A pril—1929. Increase.| 1930-4 Mos.—1929. Increase.’ 

96 $297 ,160 $209,536 /$1,569,175 $1,056,132 $513 ,043 


—V. 130, p. 3372. 
Scullin Steel Co.—Earnings for Calendar Year 1929.— 














ES EERE AR OES TIE TRAE ES OS $895,503 
Other ieee... IDE LALIT PEELED AE ALLE OTT DES EP EA LO 20,128 
ENS ANT LPC OPER FP LT SO $915,63 
OO EERE LETTE IES: 203, 
M EEE Ee eee ees 20,713 
Onterest on Ist mtge & debenture bonds____.__.._.----------- 303 ,902 
Provisions for Federal & State income taxes__._._.....--------- 49,006 
NSS ELD LE PLO D LEED SPE OTERO ON STA $338,107 
ee ive baenanaue aauunoes 3,786,732 
Ne oe cabanas aoesnapenitas $4,124,839 
Ee ee ee eee 300,008 
i, ne een caeaneanenaen ama Gems 13,915 
CN GO SE a 4 cee behead coewnaw sees $3,810,923 
Earns. per sh. on 30,000 shs. common stock (no par) - ----------- $1.27 


—=V¥.123, p. 1771. 


(The) Seagrave Corp.—Registrar.— 
The City Bank Farmers Trust Co. has been sgpeieies registrar of 
125,000 shares of no par value common stock.—V. 130, p. 2985. 


Securities Investment Co. of St. Louis.—Pref. Stock 
Offered.—Mark C. Steinberg & Co., Stix & Co. and Paul 
Brown & Co., St. Louis, are offering at 105 and dividend, te 
yield 7.62%, $427,500 8% cum. pref. stock. 


Preferred as A Lae nenote and oi. Pies payable Q.-J. Red. all 
or part on an v. date at an ends. 

Gaphelieation — Authorized. Outstonding. 
8% cumulative preferred stock. _....-.-.--------- $2,000 ,000 $950, 
Coane S60GKt (80 DOF)... -- eee wcnccocaesecey 75,000 shs. 40,000 sha. 

Data from Letter of T. C. Tupper, President of the Company. 

Business.—Company was star in 1918 with a paid-in capital of 
$100,000 to finance manufacturers and merchants by purchasing evidences 
of indebtedness arising from the sale of a large variety of nationally marketed 

ucts, such as automobiles, electric appliances and machinery. Divs. 

ve been paid every year since organization, company having tributed 
$1,171,260 in cash divs. on pref. and com. stocks since 1918. 

Assets.—Balance sheet as of March 31 1930, after giving effect to this 
financing, shows net quick assets of $2,019,598 as against a total issue of 
$950,000 8% pref. stock now outstanding. Company’s assets consist almost 
entirely of cash and receivables, which are constantly liquidating into cash. 
Company enjoys liberal lines of credit from leading nks on its notes 
without collateral, and its commercial paper is sold on the same basis in the 
open market. 

"eninge-—2ieb earnings after taxes and all other charges available for 
dividends over the 5-year period ended Dec. 31 1929, averaged $206,923 
per annum, or 2.72 times div. requirements on the pref. stock now out- 
standing including this issue. For the year 1929 such net earnings were 
$203,200. Net income for the past five years adjusted only to give effect 
to a saving of interest at rates paid resulting from the new capital, but 


without giving any other effect to this financing, would be equivalent te 
over 2.94 times dividend requirements on the amount of pref. stock now 
outetanding. 


tthe stock is listed on the St. Louis Stock Exchange.—V. 124, p. 
1081. 


Security Management Co.—Changes Name.— 
See Broad Street Management Corp. above.—V. 130, p. 638. 


Security Title & Guaranty Co.—Transfer Agent.— 
The Bank of America N. A. has been appointed transfer agent for 100,008 
shares of capita) stock. 
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Period 
Net 
’& 


eee ewww 





Seeman Brothers, Inc.—Earnings.— 


End. Mar. 31— 1930—3 Mos.—1929. 
fit after charg 
axes 


1930—9 Mos.—1929. 


$130,770 $202,888 $567,551 $639,778 


$1.04 $1.62 $4.54 $5.11 


Segal tae & Hardware Co., Inc.—President Denies 
Merger Rumors—May yo ire Other Companies, Thus In- 
r 


creasing Diversification of Products.— 
Louis Segal, President, states that there was absolutely no foundation 
to the reports circulated to the effect that the company wil be merged with 


one of its ——. ete the company 
n 


the subject 


on negotiations for the acquisit 
er di 


us to furth 


been approached on 
’ says Mr. Segal, ‘‘we are now carrying 

of additional properties which will enable 
versify our operations and give better service.” 


the contrar 


President Segal further sta 


“For the first quarter Pe 1930 the business obtained by com 
substantially in excess of that obtained for the same period in 1 


ny was 
29. Net 


earnings for this period should show a gratifying increase and ——e. ares 


on the books are 
» “The stock of the company has —— 
@ level unjustified in our opinion 

developments are pen 


eatly in excess of those held at this time last 
selling at an exceedingly ow hovel, 
company’s 0 tions. Important 


ding and He &, in the market price of the com- 


mon stock may es which we believe would be justified by future 
events.”""—V. 130, p $8. 


Seneca Copper Mining Co.—£arns. for Cal. Yr. 1929.— 


acini Udeetenbeowenhand $385,496 
Inventory of copper on hand Dec. 31 1929_..-..--.--...-.--.----- 145,354 
Received from miscellaneous sources.............-.-.---.----- 18,157 

Fin 1 Logger Ret bb eibhine Soke benedadbetanesewan seen $549 007 

Sp acaccannnsncccconcaasceensecaceeaceonreeeneceneeen= 23.00 

Ce i apne penwonadanonnne 60,088 
ns. tteebandonnsnbubbabdaacdcanssohwee 6,817 
Se ae tts veh bbedbbhaahsbisnbkebebsadwesdboooshonsouen tes 
ee eeeatiel lk Galil ciede 5222222 164.566 

Deficit for year REPO MAE DKbodR ANE edRNEE ENR edbceeatuonel $287,970 
—V. 129, p. 3181. 


Service Stations, Ltd.— Earnings.— 


Earnings for Year Ended Dec. 31 1929 


i ee int eka be eenabbnanewwcnweye $1,804,061 
Provision for depreciation... ........--- 22-2 eee een ee eww ene 23,127 
Re er IN PRI Ss on niko wm cccccccccssccuwecewcascuse 143 ,540 
ec cg ebbnnnbwnwebwsdbbbbaebhaweanonnenae $1,337 394 
eb caheh idemebabbwebepinewsewsw enh ‘ 
Dee SU. deb oadneeioweibamnnaumsme ; 
Oe, sa a arch naptime aaehiinaliad ch dien dhe 79,751 
Preferred series A dividends... .. - - 2. occncnncceccccncccccns 67 350 
Interest paid in lieu of dividends to vendors of subsid. cos. purch- 34,827 


Balance, i — ed aad wa gabe ee 
Profit & loss surplus 


—V. 129, p. 















































































































































































































































26 5.10 1.09 
pot uding a half interest in the income of ‘Comar one’ 


$741.950 
Dkidntns wheats edendbaNedesesnooeeceh 2,152,338 


3813. 


Shareholders Corp.—Report.— 


Earnings for 3 Months Ended April 15 1930. 


NN Tee a's ieee eben tao cewem wikia winion $7 ,954 
ee oe ewes Anne ne enwabmmnwie wtcirn ,005 
Proceeds from sale of dividend stock . ...........-.--...-.------- 514 
as eine Se asanplinbibinin manent erin nathan wad math 26,448 
Pe at eet Mime sba ck nbannle mnogu wows ei d'ndiares $38,921 
Mana een ai beach lacths pi vik ai wa poews as a cepelinion e dh lll ch gees ie emma yes 
cient ibs hb wnaua em abe an ad wane iden : 

In ER tah ako les clea ik ver esd ais ws Inloh PAS ite ae ae ri cadena arena 576 
tk ittinni ad meneackawaniinn migtbiiwabia male 78 
$4,188 

ee nn ee.  . odncendennniaeanaanaaiie 3,3 
a iis iiik dk cs a sasha iin a sic ts cca alvin n ttn einstein win wttbvs $31,352 

Balance Sheet, April 15 1930. 
Assets— TAabtitites— 
CORR ARIE, cnccccscccccce $375,773 | Capitalstock............-- a$1,200,000 
Invests. at cost (market value Management fee accrued..-.-- 2,504 
JE b Odhdasdvcossscce 861,464 | Federal income tax accrued - - - 3,380 
Undivided earnings-_......... 31,352 
o> ai abaddemnien nel $1,237,236 TRESTLE Ie aR npr See $1,237,236 
thorized 600,000 shares, issued and outstanding 120,000 shares 
no 1 aes =. 129, p. 3979. 


Shawmut Association.— Earnings.— 


Rornings for 3 Months Ending March 31 1930. 





i ie iio. tea tees dedecnocaaannkedewcddinn 107,3 
Se ION Cs nodncetusacsonendsnucacackacouce ° 38 
ved Deedee eakcdbnbi abd owilaienmmwten:: : 57 
a a clk ce th gum niente ad vn ws ed sata dst ilo ths wt $176 S57 
I ia aa oak caer da weiner einen os ecg te es to ee estas ts sits ed lo r 500 





I id as Gs UMN Ah a Si et lS wr ten ot ni sso dn ts ew estab ad 
Dividends detesed Ne Ce UN ebuwbesCAeetede ne dnwtsakanendmadad $103 365 
Pl badcincestustksnnnescneedestewnwncieccucace $22,825 
Condensed Balance Sheet March 31 1930. 
Assel3— TAabtltites— 
ae green ee ea rect ae eevee taxes sido iu Gemalitedidenulin $155,132 
ecru . & acct. receivable quity for capital shares__._y9,451 
Cash in bank & on call_.....- 2,806,82 6 4 “3 — 
We scentiikinnwnkediwioce $9,606,134 Wi sinkivceboiduisuben $9,606,134 


x Market value $7. 919, 00. y Paid in capital for 400, 
shares—$8,150,000 1 000 no par issued 
profits $1,347,865. 
value was $26.98 per share on that date.—V. 130, p. 1297. 


Shell Union Oil Corp. (& Subs.).—Earnings.— 


Calendar Years— 
Gross income________-- $ 
Depletion, deprec’n, &c_ 50,478,786 44,012,082 33,471,230 28,2301574 
Propor’n ap licable to 

minor stockholders in 


2,300 treasur 


shares $46,863 pl 
Based on March $46,863 plus surplus and 


1 1920 market values, the net asset 


1929. 1928 1927. 1926. 
72,955 ,013x$68,538,816 $46,798,723 $65) 044,901 











subsidiaries. ._-.-..__ 106,103 12,227 19,838 295,361 
en eee, ,000 ,000 
Int. on debentures, &c.. 4,796,873 4,119,485 1,Oncee laos. 

Net income.-......-.-. $17,573,249 $20,395,021 $11,344,914 1,518,966 
Previous surplus--—.___- 37,023,379 30,628,357 35,288,572 a 804,779 

Total surplus_._.___- $54, 596,628 1,02 
Preferred dividends _.-. 1,045, os se . ae aaa $37 356 $56.3" 73 
pomen dividends-.---- 18, ae if 985 14, 009-000 . 14,000,000 20,000,000 
lanntmea. 8 a 22 = 

Balance, surplus----- $35,265, rt | 7,023,379 r ‘ 
Gis. c com. outst. (no > par) 13 ,068,4 7 $35: ‘ ¥19:600 000 $7'000 000 

rsh.on com... o $3.04 






Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1927. 





Assets— bo, $ h 
Property accounts ----- 507 175 411,520,663 354 980 ,238 306,354,974 
Inv. incl. int. in Comar 

Ce Ee era 6,335,781 5,020,952 3,834,864 3,350,972 
Advances to assoc. cos... 925,824 318,7 987,088 1,451,109 
Inventories. .-.......-. 47,636,190 32,478,571 24,393,420 159, 
Materials and supplies_. 8.968.480 7.451.350 6,450,052 6,100,793 
Accounts & notes receiv. 19,560,919 12,594,372 10,603,873 9,595, 
Short-term & dem. loans 47,559,139 16,257,059 46,384,566 20,348,616 
CO an ei oceans e 3,597,371 3,264, 2,566, 
Marketable securities... 2 ‘87 3s Ee ee. oe ee 
Deferred charges.__...- 12:148:959 7.255.074 5,905,141 1,361,901 

Sn chinid manidammiverd 661,996,417 496,494,202 456,813,484 373.890,228 

Liabilities— 

Preferred stock. .._.- A MOUED 5: ween aii 16,965,400 
Common stock. ------- 233 ,604,725x201 412,821 201,412,821 201,412,821 
Minority int. in subsid_. 1,276,524 1 ‘393.526 1,386,704 1,462,053 
Funded debt----_._--- 126, “500 77,910,500 79,745,000  __-.. 
Accounts payable---_--- 20, 197 17,748,326 13,710,971 $$ -..-.. 
Sundry accruals_-_--_--- 3 ‘270.030 1,953 ,549 PS aaeor 
Purch. money oblig.,&c. 5,112,435 4 1,721,207 1,646,996 
Accr. Fed. tax. &c., OY sebe 6,017,312 3,601,466 2,967,790 17,820,277 
ps A RES ee er ae ae 135,093 


Deprec. & deplet., res. 175,512,049 1%. 588 ,202 159 
Special FOSEP VO. 52. .2n-e 15,000,000 15,000,000 15,000,000 15,000 
NSS Sccsessons sous 35,265,642 37. 023 399 30,628,357 35,288,572 


0 ee, 661,996,417 496,494, 202 456,813 ,484 78 ,890,228 
x Represented by 13,068, 497 no par shares.—V. 130, p. 3372 


Sheffield Steel Corp.—Rights— Merger .— 

In connection with the mer of this company with the American 
Rolling Mills Co. the directors of the former have voted to offer stock- 
holders of record May 21 the right to subscribe on or before May 29 to 
additional stock at $50 a share to the amount of 3 % of their present aoe 
Complete details as to the basis on which stock of the ae companies 
are to be exchanged will be made public shortly, it is stated 
See American Rolling Mill Co. above.—V. 130, p. 3182. 


Shell Transport & Trading Co., Ltd.— Dividend.— 
The Equitable Trust Co. of New York has received word from its London 
office that the ‘‘Shell’’ Tra rt & Trading Co., Li has —— a 
dividend of 3s. per ordinary 4 which is equivalent. to 6s. ee - 

can share.” Further notice of the rate and date of payment of the div. in 
New York will be given out by the Equitable Trust Co. of New York at a 
later date. A distribution of 2s. p WA, ordinary share was made on Jan. 28 
last and one of 3s. per ordinary eon July 23 1929 9—V. 130, p. 303. 


Shenandoah Corp. (& Subs.) .—Quarterly Report.— 


Consolidated Income Statement 3 Mos. Ended Mar. 31 1930. 
Stock dividends (valued at market prices following record dates) _$2,417 ,824 








Cash dividends and interest received_.........-.--.---------- ; 3 
Profit on sale of securities—net_........-..-..------.-------- a528,053 
I cs alii i acta ab ws de sh tes See tn chine esnips tamil $4,704,473 
I Be bet bb recdcnctdcndnikcéheasenmesnnebie 918 
rN Ni lig Ai Bil ai nk clin is tickle dn dk iene in te te to esto hol $4,439,555 
Dividends paid on Blue Ridge Corp. preference stock__-.-..---- 446 
Income applic. to minority int. in com. stock of Blue Ridge Corp. 453,024 


Consol. inc. applic. to pref. and com. stk. of Shenandoah Corp _ $3,165,085 
Dividends paid on Shenandoah Corp. preference stock c612,440 


Net consol. income applic. to com. stk. of Shenandoah Corp - - _ $2,552,645 

a After applying $1, 193, ate of reserve for investments created in 1929 
out of capital surplus. Had dividends on Blue Ridge Corp. pref. stock 
been paid entirely in By this item would have been increased by $26 hog 4 
ec Had dividends on Shenandoah Corp. rete stock been paid entirely in 
cash, this item would have been increased 150. 

The value of the quests s of the corporation a ree 30 1930 based on closing 
market prices on that date, after deducting liabilities of t ssh 770.8 =. 
amounted to $139,721,087, showing an appreciation of $41,448,964 si 
Dec. 31 1929. In'such valuations, the corporation's holdings of pt vd 
stock of Blue —_ Acepat =“ taken on the basis of such market prices of its 
underlying assets | 
As of April 30 1930, th the capitalization of the corporation consisted o 
850." 120 shares of $3 pref. stock, optional dividend series, and 5,895, ao 
shares of common stock. 


The corporation's largest stock holding is in Blue Ridge Corp. Corpora- 
tion also owned substantial amounts of the common stocks of the following 
companies on April 30 1930- 


Bethlehem Steel Corp. | Kraft-Phenix Cheese Corp. 
Central States Electric Corp. | May Department Stores Co. 
Commercial Investment Trust Corp North American Co. 


Consolidated Gas Elec. Light e Power Pacific ae 


Co. of Baltimore. | Pacific Lighting Co 
Electric Bond & Share Co. | Southam California Edison Co. 
Goldman Sachs Trading Corp. 
—V. 130, p. 2229. 

Bsa Silver & Brothers Co., pene —-Shees sane 
1980— ort. 190°. Increase. 1930-4 Mos.—1929. 

$751 106 onnts. 551 $184,615 | $2,385,120 “Si. 987 ,484 $3977 “636 

—<_ DP. 


Silver King Coalition Mines Co.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
ot ee $4,088,419 $3,398,011 $3,185,818 $3,118,445 
Other earnings. _..---- 68,749 58,937 55,562 93/367 
Total earnings_---.-- $4,157,168 $3,456,948 $3,241,380 $3,211,812 
Mining, mill, &c.,exp.-. 2,176,497 1,666,271 1,576,389 1,612,402 
Depreciation... ........ 62 74,517 72,239 1373 
OS VOOR. acs cannces 139,434 226 453 204,604 216,410 
Net income. ...----.- $1,748,608 $1,489,707 $1,388,148 $1,312,626 
Dividends paid_----.-.-- 1,464,560 1,342,514 1,339,054 1,337,710 
Balance, surplus ---_-- $284,048 $147,193 $49,094 def$25,084 
Shs. can stk. oust. (par $5) 1,220,467 1,220,467 1,219,940 1,219,940 
. per share___----. $1.43 $1.22 $1.14 $1.08 


Ear 
er 129, p. 3979. 


Simmons Co.—Sales.—- 


Month of hae 1929. 
Sales of com $3" tt 625 $3,414,194 Dec.$249,569 
Total sales 4.563.348 4.317.440 Inc. 245,918 
Total sales include sales of subsidiaries not owned and not included in 
1929 figures.—V. 130, p. 2409. 


Sinclair Consolidated Oil Corp.—To Acquire Pierce 
Petroleum Corp.—The corporation has contracted to buy all 
of the assets and business of the Pierce Petroleum Corp., 
the transaction to take effect as soon as the contract is 
ratified by stockholders of the Pierce corporation. Payment 
for the properties will be in Sinclair common stock. An 
official announcement further states: 


The assets to be taken over include 707 bulk distributing plants and 
969 service stations in the United States, and 183 agencies in Mexico, 
1,100 railway tank cars, a complete refinery at Sand Springs, Okla., hav- 
ing a normal erude oil charging capacity of 8,000 barrels daily, a skimmin 
refinery at Tampico, Mexico, with a normal crude oil capacity of 4, 

barrels daily, a terminal at Texas C ity, Texas, 400 miles of pipe lines, 
and interests » ao ey thousand acres of prospective oil lands. In addi- 
tion to which, clair takes over the net current assets of Pierce, amount- 


Inc. or Dec. 








ing to over $5,000,000 on Dec. 31 1929. 
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_ H.F. Sinclair, Chairman of the Sinclair board of directors, 
in commenting on the announcement, said: 


The Pierce distributing facilities are peculiarly advantageous to our 
pte to There are practically no towns in which both companies have 
uplicate distribucing plants. Addition of the Pierce facilities to those 
already established by Sinclair gives our company complete coverage from 
the Gulf to the Lakes in uhe whole middle western section of the po yd & 
In Texas Oklahoma, Missouri and Arkansas, we acquire immediate 
more than 1,500 bulk and service stations with a settled demand whic 
will now be met with Sinclair products. 
This is one of those deals that are equally good for buyer and seller. 
It is advantageous to Sinclair because of the marketing facilities we acquire 
in territory that we are able to supply with our own products; it is advan- 
jae te to Fierce because without production, refining capacity and dis- 
tion—which would cost millions to provide—it can not progress. 
Consid: only the most important consuming centers, Sinclair now 
has distribution facilities in 78 of the hundred principal markets of the 
, United States. This number be increased to 85 by the Lierce acqui- 
sition, which means that Sinclair will have direct representation in all 
except 15 of the largest ccnsuming centers of the country and wili be seli- 
gasoline actively in all of the heavy consuming states with the excep- 
tion of Pacific Coast States. All of the seven chief centers added through 
Mt psd —, are in the South-central area where there is all year- 


round 
The Pierce company does approximately one-fourth of the total dis- 
tributing business of the Mexieen Republic, its agencies and distributors 
now being located in 227 Mexican towns and cities. and its emblem being 
| et eg only along the coasts but also throughout the interior of the 
2. 


See also Pierce Petroleum Corp. above.—V. 130, p. 2986. 


Skelly Oil Co.—Preferred Stock Authorized.— 

The stockholders on May 14 voted to amend the company’s charter 
to permit of the issuance of $12,000,000 of 6% preferred stock. The 
directors pny met and confirmed the sale and issuance of the 
stock and authoriz application for listing the new stock on the New 
York Stock Exchange. (See also V. 130, p. 3182.).—V. 130, p. 3372. 


(F. H.) Smith Co.—New Committee Formed for Protection 
of Holders of Bonds Sold Through the Smith Company.— 
Headed George E. Roosevelt of Roosevelt & Sons as Chairman, a 
committee for the protection of the holders of bonds sold through the 
F. H. Smith Co. has been formed at the request of a number of bondholders, 
accord to an announcement e by . Roosevelt May 15. The 
will maintain offices at 31 Nassau St., is composed, in 
t, of the following: B. L. Allen, V.-Pres. 
Asterney Core of the State 
ity Solicitor of Catskill, N. Y; 
were members of a bondholders 
itective committee which was organized last January. However, they 
ve recently resigned from such committee and are now members of the 
newly formed committee. Charles D. Hilles Jr. is Secretary of the new 
unsel are Root, Clark, Buckner & Ballantine. 

The bonds which were sold by the F. H. Smith Co. are not its obliga- 
tions, but are obligations of separate a, many of which are not 
connected in any manner with the Smith company. here are now out- 
standing 43 different issues of bonds, each of which is secured te 
mortgage. Some of the issues undoubtedly are well secured, 
the committee, and in all probability will require little attention yan 
the appointment of successor trustees, while in other issues litigations have 
been s' and either receivers appointed or petitions for receivers filed 
by the new committee. 

Although no call for deposits of bonds is being made by the new committee 
at this time, it is stated that in cases where investigation reveals this to be 
necessary bondholders will be so advised in so far as their names and ad- 
dresses are available. Pending eT by the committee of its — 
of the situation, bondholders are advised to refrain from depositing th 
bonds with any other committee or disposing of their holdings at a sub- 
stantial sacrifice.—V. 130, p. 3182. 


Southern Dairies, Inc.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
a $10,438,150 $11,734,954 $11,476,613 $12,629,888 
Cost of goods seld & sell’, 

deliv.,gen.&adm.exp 8,912,383 10,143,292 10,034,903 10,900,501 

$1,525,766 $1,591,662 $1,441,710 $1,729,387 
163 ,047 75,860 4 9 


$1,802,577 
517,189 


by a 
































Profit from operations 
Other income 




















Gross income__-_-___-_- 


$1,688,814 
Prov. for depreciation _ _ 427 ,2: 


$1,667,522 $1,488,888 
237 830,000 811,126 












































































































































Interest & discount ____ 89,019 841 419,881 358,152 
rr es = enivaee 29,272 
Prov. for Fed. & State 

income tax (estimat) __ 25,000 2,500 20,000 92,094 
Earns. applic. to min. int 81,868 87 ,868 SS A ae 
Miscellaneous --_ _.____- 20,768 17,254 23 ,44 36,982 
Dismant. & trans. equip. 7,96 SB OR) --2eeeee 2 eee 

Net income for year._. $836,953 $303 ,009 $113,046 $768,888 
Previous surplus_-_____- 219,518 380,408 640,968 990,672 

Total surplus-_-_-_-_-__- $1,056,471 $683,417 $754,014 $1,759,560 
Minority interest (net) _ _ Cr679 19,955 Crees ti‘ wm 
Cash dividends paid_--- Oe. ‘aawtee © Siete 792,081 
EES RE Te al ee ae ee oe ,00 
Loss on sales of cap. asset 180,876 307 ,523 203,109 12,019 
Sundry adjustm’ts (net) _ 139,513 136,421 171.154 230,491 

Balance, Dec. 31_---- $643,011 $219,518 $380,408 $640,968 
Shs. class A stock out- 

standing (no par) -_-_- 250,000 210,000 162,500 160,000 
Earnings per share_-___-_ $3.35 $1.44 $0.69 $4.80 
—V. 129, p. 3813. 

Southern Grocery Stores, Inc.—Sales.— 

Sales for Five Weeks and Four Months Ended Sey 3. 

1930—5 Weeks—1929. Increase. 1930—4 Mos.—1929. Increase. 
$1,636,215 $1,535,679 $100,536 |$5,941,215 $5,009,679 $931,536 
—V. 130, p. 2602. 

Southland Royalty Co.—£arnings.— 

Calendar Years— 1929. 28. 
Net inc. after int.,deprec.,deplet.,Fed.taxes, &c.. $1,233,239 $946,546 
Shares common stock outstanding (no par)... --- 989,970 1,000,0 
i rr Pe 2 Scucbe hoe shbkivew baie wine $1.24 $0 

Earnings for Quarter Ended March 31. 
1930. 1929. 
Net profit after all reserves incl. abandoned royal- 

Se eas $366,185 $294,000 

Earns. per sh. on 1,000,000 shs. com. stk. (no par) - $0.37 $0.29 








—V. 129, p. 814. 


Southwestern Stores Corp.—Organized.— 
See Southwestern Stores, Inc. below. 


Southwestern Stores, Inc.—Reorganization Plan.— 
A plan for the reorganization of the company has been worked out by a 
committee consisting of E. B. Tilton, Thomas Meloy, R. W. Brinlee. 
The plan has been approved by the directors and has been accepted by 
more than four-fifths in amount of the creditors, including such companies 
as Central Trust Co. of Illinois, Swift & Co., Armour & Co. and Dominion 
Stores, Ltd. of Canada. The plan has also been approved by the Court 
which is administering the receivership. 
The plan provides for the organization of a new company to be known as 
Southwestern Stores Corp. for the purpose of continuing the operation of 
the properties of the company now in receivership. The new company has 
been organized. 
Authorized Capitalization of the New Company. 
Preferred stock, class A *82,000 shares 
Preferred stock, class B 30,000 shares 
















































































*30,000 shares to be reserved for the conversion of preferred stock, class 
B, and 12,000 shares to be reserved for sale to the public for cash to net 
the company at least $20 per share. r 
Stock Provisions.—All shares of the new company, both preferred and 
common, are of no par value. Preferred stocks of both classes are entitled 
to dividends at the annual rate of $1.80 per share before any dividends 
may be paid on the common stock. 
ividends on preferred stock, class A, are cumulative from the date of 
original issuance. Dividends on preferred stock, c B, are not cumulative 
for the first two years, but become cumulative th . 
Preferred stock of both classes is entitled to $28 per share plus accrued 
dividends in liquidation, either voluntary or involuntary, 
tribution ma made to the common stock. In the event of voluntary 
a . x preferred stock, class A, has preference over the preferred 


Preferred stock, class A, is callable in whole or in — at any time on 
accrued dividends. Preferred stock, 


30 dogs notice at $28 share plus 
class B, is similarly callable at 25 share plus accrued dividends. 

Preferred stock, class B, is convertible into preferred stock, class A, share 

for share, at any time after two years from the date of original issuance. 

Disposition of New Securities. 

Preferred stock, class A, and common stock of the new company will be 
offered for subscription to stockholders of Southwestern Stores, Inc. in 
units, consisting of 1 share of preferred stock, class A, and 2 shares of com- 
m@tockhoiders of South righ 

olders o uthwestern Stores, Inc. will receive the t to sub- 
scribe to 1 such unit for every 5 shares of preferred and (or) common stock 
of Southwestern Stores, Inc. owned by them. 

Of the preferred stock, class A, 12.000 shares will be reserved for sale to 
the public at not less than $20 = share net to the new company. 

Preferred stock, class B, of the new company will be issued to creditors 
of the company whose claims have been allowed by the court and who have 
assented to the plan, at the rate of 5 shares for every $100 of such claims. 
Creditors claims te SpprOneneey $500,000. 

Warrants eviden he right to subscribe to units, ee of 1 share 
of preferred stock, class A, and 2 shares of common stock, at $18 per unit, 
will be mailed to stockholders of the old company by the new company on 
or — aoe 1 1930. Such rights will accrue to stockholders of record 


Ma . 
Go. V. Cox has been elected president and general manager of the new 


company. 
The following have been elected members of the board of directors of 
the new company: E. B. Tilton, Vice-Pres., Central Trust Co. of Illinois, 
Chicago, Ill.; Chairman of the board. O. V. Cox . of Southw 
SOeP.. , Okla.; H. M. Bennett, Gen. ., Lesser Cotton Co., 
Little R , Ark.; Thomas Meloy, Ewell & ——n’ Consulting E > 
New York; Durbin Bond, Pres., Durbin Bond Co., Inc., New York; 
J. ©. Rose, Asst. Sec. & Asst. ., Southwestern Stores -, Tulsa, 
Okla., and W. A. Delaney, formerly owner of Piggly-Wiggly Stores at 


Bartlesville and Pawhuska, Okla., Tulsa, Okla. 


Pro-forma Balance Sheet as at March 29 1930. 
Assels— Thabiltttes— 
tis aha ett pipe de sj aide aD $286,533 | Attorney's fees & organiz. exps.. $10,000 
Accounts receivable. .......... 3, Mortgage on land, vacant..... 24,000 
——___ SE ee Te 118,739 | Accrued interest............-. 720 
a ses coven ena vee init ooo Mortgage on fixed assets....... 50,000 


a Preferred stock, cl. A 2,000 shs 240,000 
————— | b Preferred stock, cl. B & surplus 464,739 
Total (each side) ...........-. $789,459 | c Common stock............-.- 1 
a Authorized 82,000 shares; reserve for conv. of pref. stock, class B 
0,000 shares; reserve for stockholders of old company; 40,000 shares; issued 
to net $20 per share, 12,000shares. b Autho and reserved for creditors 
30,000 shares; c Authorized 155,000 shares; reserved for stockholders of 
old nan poo 4 80,000 shares; issued to reorganization managers, for services 
row 1 Ny to be rendered and held in escrow for management, 75,000 shs. 
cap at ° , D. . 


Spicer Manufacturing Corp.—Earnings.— 














Calendar Years— 1929 1928. 1927. 1926. 
|)... = $3,501,626 $4,005,558 $1,512,782 $2,152, 
Other income-_-_.....-.-- 153,023 221,630 130,399 73,755 

Gross income_-_-.-_-.--- $3,654,649 $4,227,188 $1,643,181 $2,226,359 
Adm., gen. & sell. exp_. 1,259,764 1,415,168 501,829 493 ,836 
Sees Ge GUUS...  awacae § -... ooenne ii) -ensade A 
Dt cccee-: oan  -. seamen. eas 35,893 
Provision for Fed. taxes- 275,000 202,485 [oe  sansen 

Net profit........... $2,119,886 $2,609,533 $1,116,352 $1,638,990 
Ges. da. bx ccank- aw 2,114,587 5,452,770 4,455,650 3,278,890 

Total surplus. -.-....-.-. $4,234,473 $8,062,303 $5,572,002 $4,917,880 
Profit of sub. cos. acq. 

subseq.to Dec.31°28. «ss cnnune A.  eeedem 1 ir euenee 
Good-will& other intang. 

“ bn. S ched. to =. oot dn. eal B.266.400.. .wannse. + “nwaese 
urplus appro or 

rairemneat of i Ce’. neamnien> . semminees 1,300,000 200,000 
Prem.on secur. retired._. $$ --.--- 150,000 125,720 39,798 
Divs. paid on pref. stock 300,000 59,940 193,506 222,432 

Total unappropriated 

“Surplus Dec. 31.-.- $3,934,473 $2,114,587 $3,952,770 $4,455,650 
Shs. of com.out.(no par) 357,750 357,750 é 1 


313,750 313,750 
Earns. per share on com_ $5.09 ; $2.94 $4.51 
Earnings for Quarter Ended March 31. 





$231) 27 $1,089 567 $507 799 $394 918 
Total inc. after deprec-- 31,0 ,089, 57 , 798 4, 
han.. selling & cen. exp. 327 ,234 327,009 147,531 153,611 

m.. prof. bef. Lt ag tax $203,793 $762,558 $420,268 $341,307 
Shares com. stock out- : 

standing (no par) ---- 357,750 357,750 313,750 313,750 
Earnings - pA sen Se $0.36 $1.92 $1.24 $0.91 
—V. 129, p. 2873. 

Standard Brands, Inc.—Larnings.— 
Earnings for Quarter Ended March 31 1930. r 
SO a  bebepensnnne Capen oe $11,294,11 

behead SRE RE PT IO RTA AI 7'630.379 


Net operating profit 
Other income credits 


EE ET ee se eC $3,663,733 
Pas et, bee 338,759 


Total income. .....------ eon nn eee ew ewe ween ee nccccce $4,002,492 
Income charges. ....------------------ 2-22 eo one eee 68, 
Federal & foreign taxes. ._.-.----------------------------- 


Equity of minority interest of subsidiary companies 


Net profit application to parent company ----------------- $3,496,226 
Profit Ek 1988 CTOUILE.. ..< -.w cow nwccccwncccnccccceccescecscsee Cr.9,193 
Provision for general insurance reserve---------------------- 2 
Miscellaneous Charges. ----------------------------------- 16,014 

Net income... ..----------------- ------ 2-222 e nnn n ee $3,473,199 
Preferred dividends. -....-.-------------------------------- 250,717 
Common dividends_-....-.-------------------------------- 4,737,439 

Deficit... ------------------------------------------- $1,514,957 


—V. 130, p. 1817. 


Standard Motor Construction Co.—Ezpansion Program. 

The company will launch an extensive expansion program for the produc- 
tion of Diese] engines for industrial use, said President Benjamin C. Smith 
in his report to stockholders at the annual meeting on May 5. ‘Our previous 
business has always been tied up with marine installations. M e work 
at the present time is still taking the majority of the factory's production, 
but the company is making extensive sales efforts and ng for the 
production of industrial machinery that will require a large increase in 
manufacturing facilities’’ he said. 

Sales for 1929, Mr. Smith reported, showed an increase of 48% over 1928. 
Net earnings for 1929 were $49,905, the year being the first to return a profit 








BE NE a RS EA ERS EE 155,000 shares 





since the company changed its business from the manufacture of gasoine 
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masters $0 the peogustien of Dieut cugine. Conversion of the business has 
completed, with t kag company standardizing on several popular 


ow been 
models of Diesel - 130, p. 3182. 
Standard Oil Co. of ‘California.—Report.— 
Earnings and Surplus Years Ended Dec. 2}. 


192 1926. 
perating income Sbnane $66'354.618 $66-026.086 $61-485,544 $70:440,636 
on-operating income... 3,933,073 3,607,991 2,075.775 7,801,692 


Total net income. - --- $70,317,691 $69,634,078 $63,564,319 $78,642,329 


Deprec., depl. & amort. 21,089,201 19.996.2 ‘053.366 18.670.314 
Income tax (estimated) _ 554 .300,000 4,850,000 


20 
2,595 ,000 3 
$40,210,953 $55,122,014 
_ 7 





3 





845,178 199,079,492 
Dr163,964 


5 
$269346 826 $254037 ,542 
33,059,507 025,192,364 





Ol Awe 


Total surplus ----.-.- $291 ,171,398 $282192,31 
MEBs pce cee cccee 37,782,295 37,782, 


Surplus end of year _b$253 389,103 $244410, 
. Cap. stock (no par). 12, 980 12 at 
cr ‘ pra 


x Of which 60 pela in pai 
a Not including pits 15 dividend are Standard Oil Oo! PYCallf.) and 
Pope tone oR yen to Pacific Oil Co. provided for at organization. 
which $170, 086 aula: surplus and $82,599,017 earned surplus. 
Consolidated Balance Sheet Dec. 31. 
1929. 


. 





o 


1 


z 


ae 
RCRD 
3 
ws 
be 
y sBe 
8 


31,485 ,24 d incash. 











1928. 1929. 1928. 
Assels— * $ TAabilities— $ $ 
csevpiteieatatie 21,345,781 34,637,624| Accts. payable. 7,001,770 7,039,887 
Acots. receiv... 24,897,899 22,104,621/|Gas’ne tax pay. 2,241,274 1,931,271 
Market secur... 5,848,922 3,005,312) Acer. lMab.(Fed. 
Invent., oils... 52,228,119 48,575,032| tax).....--.-- 2,426,000 3,245,000 
Invent. mat. & Other curr. liab- 363 ,843 331,531 
supplies ..... 9,903,740 9,884,014] Deferred credits 1,067,638 1,478,055 
Oth. curr. assets 49,223 84,736 | Gen. ins. res’'ve. 10,895,363 10,535,424 
Inv. in non-affil. Reg. for empls. 
companies... 3,601,430 3,442,760) benefits _.__. 2,060,000 2,060,000 
Inv. _.s>. cos... 8, 772, 759 4,092,865) Res. forconting. 4, 130,000 4 106,000 
Fixed assets... 2474. 377,754 461,515,921 | Capital sock. .b321,149,500 314,852,450 
Prepd.&det.chgs 3 698, 865 2,646,744| Cap. surplus. _ 170, 790, 086 170,790,086 
Earned surplus. 82,599,017 73,619,930 
Total... -..+.604,724,493 589,989,632 


Ao an 604,724,493 589,989,632 
a Lose reer peesrve 2 for depreciation and depletion of $192. ,521,923. b $12,- 


£45 980 no par acai acetal value in 1929, ahd 12,594,098 shares 
1928. art 130 p. 2409 


Standard Oil Co. of New York.—Acquisitions.— 


ant company te rope reported to have uired a num of retail marketing 
West, including the Alien Labricating Co., The Harbor 
. The Menard Oil ne , and — a Lubricat ¥. Distribut- 
ing Co. ‘ all in the State of W. Panhandle Oil Co., operat- 
ing in Arizona.—V. 130, Pp. 3182. 


Standard Utilities, Inc.—ZJnitial Dividend.— 


directors have declared an initial bi-monthly dividend of ate. a 
share and an extra dividend of llc. a share-on t nN Ne 
Payable June 1 to holders of record May 20.—V. 130, p. 2409. 


Starrett Corporation (& Subs.) fii eae ting - 
xEarnings for Year Ended March 31 1930. 


GE LATELIL GL CE LO OLENA ERE ANE $3,541,802 
a aire sts in Laigsco-abe hanes: Aniiwapebelt wip tana aes andi cillecleiis 955,589 
eo ri eabeaels ude ie seen adibdbdau $2,586,213 
er DP ibbtbdiniatinseicdhadeatitbbbdmaodnetisdedwanne 458, 
a a ammeje nll ,044,855 
ee im whcwoa aul - 920,536 
a Aaa oki htc dds dati an tb tp ttn vt wl SS ADR oh tx dhe Ses to tse tha We ation 2,124,319 
Divine paid a iid ae Na it ae a Kien es wins hil . 
ee I OO ee at wt eenauman $1,334,627 
Earnings 


per share on 380,000 shares com. stk. outstand. (no par) 


=x Includes o tions of The Wall and Hanover Street Realty Co. for 11 





Months and Starrett Bros., Inc., Illinois, for months ended March 
31 1930 » not include Forty Wall Street Corp. 
Consolidated Balance Sheet March 31 1930. 
Assas— Ltabtitttes— 
bs been sbaneseooacnes $3,318,550 | Dividend payable.......... $219,000 
Marketable securities. ...... 713,124 | Subscr. to inv. secur.,contra. 2,062,700 
Bills receivabie---.......--- 145,166 | Buildings & other accts. pay_ 280, 
Accounts receiv. from build., Accrued taxes, int., insur., &c 555,988 
SERRE, OB. cciccccvescocs 1,019,622 | Real estate mortgages. ----.- 7,000,000 
- accts. rec. incl. amount 5% secured gold bonds---.-_-. 10,000,000 
due from bankers for $10,- Deferred credits_........._- 169,896 
000,000 5% secured gold Res. for accident insur., pref. 
bonds, series of 1950. _.._- 10,930,465 divs., & contingencies -_-_-_-_- 168 ,000 
A interest receivablie- - 130,225 | Preferred stock ($10 par)._... 2,600,000 
Investment securities-- ---_. 5,798,181) Preferred stock ($50 par).... 14,600,000 
Invest. secur. receiv. under Common stock. ......-..--- x9.600,000 
subscription—contra --.---. 2,062,700 | Earned surplus__......_.-- 1,334,627 
a wae build., &c., & good- 
RET SERS RR ES 20,849,977 einen 
Deterred & prepaid charges... 3,622,209 Total (each side) _..------ $48,590,219 
x Authorized 1,500,000 no par shares, issued 380,000 shares. 700,000 


of common steck are reserved for delivery upon the exercise of stock 
purchase privileges.—V. 130, p. 2044. 
Stone & Webster Service Corp.—Jnc. in Mdse. Sales.— 


The companies under the supervision of the Stone & Webster Service 
Corp. show an increase in merchandise sales of $78,164, or 7.3%, 


first quarter of 1930, compared with the first ter of 1920. The total 
uarter 

sale of merchandise was $1,142,683.—V. 130, p-3183.- gherwg 
(Nathan) Strauss, Inc.— Sales Increase.— 

1930—A pril—1929. Increase.|__1930—4 Mos.—1929 Increase. 

oe 136. *: oft? 490 $176,684 /|$3,060,412 $2,426,360 $634,052 


or cca Telephone Mfg. Co.—Exztra Div.— 
An extra dividend of 12c. a share and the regular quarterly dividend 
of 25c. a share have been declared on the common stock both payable 
June 2 Prd holders of record May 19. Like amounts were paid on Dec. 2 
1929 and on March 1 last. On Aug. 31 1929 a quarterly "Gearivution of 


25c. a share was made on this issue.—V. 130, p. 1129. 
Stutz Motor Car Co. of America, Inc.— Status.— 
At a recent distributors’ convention held at Indianapolis, Col. 8. 


President of the nop any! declared, ‘‘We are a much feaens 
condition than we were a year ago to-day. Stutz cars are selling at an ad- 


yonese price, effective April 1, production is en a schedule that increases 
py A from week to week, new men are being added to the payrolls and 
an $3,000,000 of contingent liabilities cave been wi out during 


ear. 
the Fear. are making remarkable progress in recuperation from the adverse 
business conditions of last Fall,’’ continued Col. Gorrell. “To-day we have 
no bank loans of any kind, and during the } howd 1929, the Stutz company 
paid off approximately $1:800,000 worth of bank loans. We stand now 
with quick assets of $189,310.91 more than a year ago to-day while our 
accounts Rezable are $145 ,014.81 less than a year =o "Go 
ten tay the less than they were a year 
Ww a, oe fh lines were closed for a t- time during the dead of 
inter but the same is true of practically every a manufacturer 
in the country. However, they were opened imm tely following the 
Chicago automobile show and we are at the present time manufacturing 
Stutz es dere than at ann ss a uty y increasing schedule. bake od more 
unfill an at any e the past t months, we are a 
very good year.”—V. 130, p. 2988. . - aries 


ntingent liabilities ; 








Super-Corporations of America Depositors, Inc.— 
S. W. Straus & Co., Inc., are offering stocks of two fixed in- 
vestment trusts of Super-Corporations of America Trust 
Shares. series A (maximum return series) and series B (capital 
accumulation series). Price of shares of both series at market 
series A about $101% per mate and series B about $10 per sh. 


ee | nN nom, of 5, 10. Oe <0" » 190 700. $00" 1 yen ye mp 
ui n 2 o ¢ 

annual dividends RA he of each year at t the office of Straus 
National Bank & Co. of” Now York, or a 


yp 4- designated agency 
Income derived from cash Cvideots eal — free from Present 
— Federal income tax. C Fann ws an shares issued 
FA ane A Loge gy ed Dank & & Trust ‘Co. be # York, trustee. 
Yorporations erica Depositors, epositor 

Basis of Selection.—The 30 corporations whose common stocks, all listed 
on the New York Stock Exchange, form the fixed —. of Super- 
Corporations of Jn. Trust Shares have been selected because of the 
essential character of the industries they represent; their long-established 
Position of jendership 1 in chese industries; their financial 


stre ; the 
stabi of their earning power; their demonstrated capacity to maintain 
an ~~ 4 h dividend record over a period of years; Pp | their of 


future growth. or tax reasons all foreign corporations were el 

No Stbatituitons—Eliminations. —No substitutions may be made in the 
deposited stocks ex a certain cases of consolidation, m or er 
ganization =. the u lying companics, but any stock which ceases 
pay usual dividends may be eliminated ted (and must be eliminated if no divi 
dend is aid for six months thereafter). and also any stock which has be- 
come unavailable for the purpose of making deposit of additional units 
may be ae. In event of sale of any of the underlying stocks, the 
net shall be credited to the shareholders’ distribution of funds. 
Interest on Ali Funds. a at New York Clearing House rates on 
the reserve fund . Series A and on current distribution funds in both 
Series A and Series B is credited to the shareholders’ —— funds. 
; se .—There are two methods by which shares may he turned 
nto cas 

(1) The distributors to maintain a close market and will furnish 
oe’ price quotations to leading newspapers 
500 shares or mu!tiples thereof may be converted thro 
with no penalty into the underlying stocks. A lesser num 
than 500 may be converted into cash through the trustee with no penalty. 

Each Super-Corporations of America Trust Share represents 1-2 
non-voting participating ownership in a unit which includes the following 
block of common stocks deposited with the trustee: 


Shares. 


Ratlroads— Industrials— 
4 Atchison Topeka & Santa Fe Ry. 4 Allied nay, aah «& Dye Corp. 
4 New York Central RR. 4 American Can Co 
8 Pennsylvania RR. 4 American Tobacco Co. (Class B) 
4 Southern Paci‘ic Co. 4 Borden Co. 
4 Union Pacific ):R. 4 E. I. du Pont de Nemours & Co. 
Public Utilittes— 4 Eastman Kodak Co. 
4 American Power & Light Co. 12 General Electric Co 
4 American Telephone & Telegraph Co.| 8 International Harvester 
4 Columbia Gas & Eleetric 4 Liggett & Myers Tob. Co. (Class B) 
4 Consolidated Gas Co. of New York 8 National Biscuit 
4 North American Co. 4 Otis Elevator Co. 
4 Pacific Gas & Electric Co. 4 Proctor & Gamble Co. 
8 United Gas Improvement Co. 8 Union Carbide & Carbon Corp 
Ots— 4 United Steel 
4 Standard Oil Co. of California 4 Westinghouse Electric & Mtg Coe 
8 Standard Oil Co. (New Jersey) 
4 The Texas ma “er 





Series 4 Gee Seen Series 
Source of Distributions.—The trustee will Pan ng cash dividends on pa 
deposited stocks together with interest allowed on the reserve and dis- 
tribution funds. Stock = stock dividends, scrip dividends, war- 
rante, rights and fractional shares will be sold by the trustee and all of the 
foregoing becomes of the shareholders’ semi-annual ee fund. 

Reserve Fund.— an ditional safeguard for those to whem current 
income is essential. a reserve fund amounting to $1,000 per unit (50c. per 
share) is deposited with the trustee and wil] be used, to the extent avail- 
able when necessary to help maintain coupon payments of at least 60c. 
Series A trust share per 

Reinvestment Rights ye Anarcheiders will be permitted, upon surrender of 
coupons, to ph a Ne ap all or any part of the ys annual Paistributions in 
trust shares of this series, in five-share lots, at the depositor’s bid price 
for such trust shares in force at the time of surrender. 


Series B (Capital Accumulation Series). 

Source of Distributions.—The trustee will receive cash dividends on the 
deposited stocks together with interest allowed on the distribution fund. 
Stock dividends of 10% or less. scrip dividends, warrants, rights and frac- 
tional] shares will be sold by the trustee. Stock split-ups and all stock 
dividends in excess of 10%, to the extent evenly divisible by four. will be 
retained by the trustee; to the extent not so divisible they will be sold. 
The proceeds of the foregoing sales become part of the shareholders’ semi- 
annual distribution fund. 

No Reserre Fund.—As Series B shares feature principal ———— 
rather than return, no cash reserve fund has been ~ ~4 - ear 
record of the underlying stocks shows that at no time --- that period 
would a reserve fund have been needed in order to maintain payment of 
at least 70c. per trust share. 

Reinrestment Righis.—The trustee retains for the shareholders stock 
split-ups, and the larger stock dividends, as explained above, so that the 
problem of their reinvestment does not arise; hence no reinvestment rights 
are granted to Series B shareholders. 

o Edsted. .—Both Series A and B listed on Board of Trade of the City of 
cago 

Super-Corporations of America Depositors, Inc.—Organized April 18 
1930 in Delaware. Company may engage in the business of buying, 
selling and generally dealing in investmenée securities of every nature and 
description, and further may deposit securities with a bank or trust com- 
pany organized in the United States or of any State thereof, and obtain 
and sell certificates of interest issued by said bank or trust company 
the deposited securities. 

at — year of Super-Corporations of America Depositors, Inc., will 
e ec 

Annual meeting, second Monday in Jan. of each year, at principal office 
of the corporation, 565 Fifth Ave., N. Y. City. 

Directors of Super-Cor rations of America Depositors, Inc., are’ 
i. R. Amott, W. C. Clark, W. R. Gillespie, snes “5 Jones, Si idney 

Kahn, Walter 8. Klee, John = Laun, Charles Ridgely gud) Nicholas 
| Re All of the foregoing are officere and directors of 8 . Straus 
& Co., Inc., and subsidiary companies. 

Officers are: Nicholas Roberts, Pres.: H. R. ee, V.-Pres.; W. C. 
Clark, V.-Pres.; Sidney H. Kahn, V.-Pres.; Walter 8. Klee, V.-Pres.: 
John L. Laun, V.-Pres.; Charles s Ridgely. Vv. ae Nicholas R. Jones, 
Sec.; H. N. Gottlieb, hast. Sec.; W. R. Gillespie, Treas. 


Superior Oil Corp.—Listing—Sale of Stock, &c.— 

The New York Stock Exchange has authorized the listing of 250,000 
additional shares of stock (no par) on official notice of issuance and pay- 
ment in full, making the total amoun Mee ong for 1,026,979 shares. 

The directors April 29 1930 authori the issuance and sale of 250 ,000 
snares of stock to a syndicate at $8 per share, net to the corporation, as 

‘ollows: 

125,000 shares are underwritten at $8 per share, and 

125,000 shares are under option at $8 per share, said option to expire not 
later than 90 days from April 29 1930. 


per 


The proceeds from the sale of this stock will be used to pay off certain 
indebtedness and to provide additional working capital. he stock will 


be capitalized at per share. Stockholders have no pre-emptive rights. 
—V. 130. p. 2987 


Swedish Ball Bearing Co. (Aktiebolaget Svenska 
Kullagerfabricken), Gothenburg, Sweden.— Dividend.— 


Lee, Higginson Trust Co. has received a dividend at the rate — 12% 
on the class B shares deposited behind ‘‘American’’ s! certificates, it is 
announced. dividend, at the rate of $3.21 per ‘‘American’ 


This eertif, 
cate. N will be distributed to helders of dividend ‘aenens No. 1 at the offices 
of Lee, Higginson & Co. in New York, Boston and Chicago.—V. 136, p.3183. 
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Superior Steel Corp.—Earnings.— 
ganna Years— 1929. 1928. 1927. 
$7, tt a8 $6,685,589 $5 1506, 965 























oo discount and allowances. _-_ 2,819 134.602 138.887 
CE Obie iacduccnaubadsenoda 6.550 447 5,960,363 5,213,535 
expenses. .-...............- 183, is. os 197 8 4 
Provision for depreciation of property 108: 143/876 173,493 
Other charges ( . tomes om toad int’, 
prov. for uncoll. » &C. 2.2. 19,738 16,771 65,577 
ay from operations........ $162,745 $76.20 loss$143 ,936 
Siitiedaskiteeis dncrabinditth denials tase, 62 88,113 
Gross income._......_..._______ $224.972 sie es 6 1% 37 
Int. on ist mtge. 6% s. f. gold bds__ 98.853 3.676 40.318 
income charges _.._._. ayer Ce praameens aenebi 
Net income for year...._......._ 4,874 $20.186 loss$187 ,733 
Pac cakdnnmdeenbas ,040 579 759,425 
DNR d ocebuikuauda: 71,914 1743 $571,692 
pS ps 5 son nnn alata pee ower $506 763 2°113 
Surplus at end of year__._..._.__- $671,914 $597,040 $569,578 
cap. stock outst’g (par $100) --. 115,000 100 000 100,000 
GP MEN dnéecchanecades $0.65 $0.29 
Balance Sheet Dec. 31 
a 1020. $330,047 Copteal sevck 794,704,233 $4 4.233 | 
Bldgs.,mach.& eqx$4,455,173 4,152.481| Accts payabie--- 1206 173,162 
Ssipedéceonee 1,010,713 467,851 | Wages payable... 37,453 "53,508 
U.8.Liberty bonds 203,313 -..... Cust. credit bal... 501 545 
Accts. receiv., cust 226,642 387,087 | Int.onlstmtge.bds. 4,625 5,015 
Notes receiv , cust. 17,090 10,548 | C’m’wealth of Pa. 
Acer. int. receiv _. 2,757 2,049| corp. loans tax.- 7,776 4,813 
Re a diese 945,777 1,207,231 | Fed. inc. taxon bd 821 émonbe 
Notes & accts. rec lst mtge. 6% skg. 
(not ‘iat 53,417 59,822 'd.gold bds., due 
Sinking 560 SOO | wee aanakode 1,850,000 2,006,000 
Company’s secur. jg .§ ___ |Surplus.......... 671,915 597,039 
in treasury ..... 345,909 339,151 
Deferred charges... 148,168 143,466! Tot. (each side)$7,409,520 $7,004,306 
=x After depreciation. y Represented by 115,000 shares (par $100), but 
lasued at less than par 


Bernings eae 5 Ended March $i. 




















1929. 1927. 
Net sales_......--- --- $1,263,465 $2,173,668 $1. 447.180 $1,589,934 
e Se 1,273.282 2:012:966 1.438.606 1.556.816 
i il eink dla tonne 317 $160,702 ,574 $33,118 
Other income. -.......- 113 21,181 ite 25,606 
Total income. -----.-_- $10,296 $181,883 $31,401 1724 
Depr., int., tax res., &c_ 83.676 73,531 94,518 739 
Net profit........... loss$73 ,380 108,352 def$63,117 def$38,015 
shs. cap a (ps este Nil : $1.08 Nil Nil 
ca: P 
~V" 130 p. 1b45 
Swedich Match Co.—Earnings.— 
1929. 1928. 1987. 1926. 
Earns. for Cal. Years— Kr. Kr. 
Income for year_______- 57,240,308 52, 130, 202 42, $33, 517 34,193,676 
General expenses. ______ 2.998.205 3.168.633 2.395.901 1,867,214 
Net profit........... 54,242,103 48,961,568 40,436,616 32,326,461 
Prof. tran. from prev. yr 9,987,805 6,683,895 2,702,351 5,873,744 
pitelence Dec. 31..... 64,229,908 55,645,463 43,138,967 38,200,206 
a see settee 0 ,000 ,000 ,000, ,000 , ,000, 
Teds Ceeree Ge §. Ldccee 4... - eewbcc ‘ yee: Oe eee 
carried for... 37,229,908 28.645,463 24,138,967 20,200,206 


Balance 
—V. 130, p. 3373. 


Taunton Cotton Mills Co.—Tenders.— 
The Atlantic National Bank of Boston, trustee, 10 Post Office Square, 
on, woe until May 15 were to receive bids for the sale to it of ist 
mio. OF, 9 year sinking fund gold bonds, to an amount sufficient to 
3, 655, at a price not exceeding 110 and int.—V. 124, p. 2765. 


T iiaiesandenals Corp.—Earnings.— 








Quarter Ended March 31— 1930. 1929. 
a el a nb kd ip ans a ~a'ee'a's . $253,061 $234,757 
PE al aad Ss dace Saconw de ccawiss 114,876 109,818 

Cossetins Wits adie oh nctiriw citee scans’ $138. 185 $124,939 

ei dniheoncwhucbduelidss Saabs 36.609 34,199 
Saison: eRe ae 2,950 1,796 
Taxes other than Federal._._____._._---------- 2,896 2,649 
EEE MGT cv cScwa cde oescGuredaccsanscwe 10;530 10,355 

i ets. abu Sates Hdadbwiwannd $85,200 $75,940 
= vo ———_ — nds hosel in Ao ps in co eh es enh de ed Dom aE a 

EES AE ARR LIE EP ETE $ a 
—V. 130, p. 2240, 


Texas Pacific Land Trust.—To Receive Royalties.— 

This Trust will receive $212,500 in cash as an initial payment from the 
Continental Oil Co. on commercial oil and gas leases in Loving, Reagan, 
Reeves, Midland, Culberson, and Ector Counties, Texas. Leases aggre- 
gate 145,000 acres.—V. 130, p. 3373. 


Third Avenue Holding Co., Inc.—Distribution.— 
Holders of undepetees first mortgage 7% — gold loan certificates and 
interest warrants of Third Avenue Holdin Inc., are being notified 
by the American Trust Co., as trustee, t b. "ie now has on deposit, in 
respect of each $100 of these certificates together with unpaid interest 
beige nan the distributive share of the proceeds of the foreclosure sale of 
© premises covered by the aetenge or deed of trust, amounting to 
#13 Payment of this amount subject to the presentation to the 
pe cowed of = certificates and unpaid interest warrants for endorsement 

ymen 
Fhe notice issued by the trustee states that holders of certificates and 
unpaid interest warrants who desire to become parties to the plan of re- 
gage dated March 4 1930 ae do so at any time prior to May 12 
1 by surrendering their holdings together with an assignment of the 
= share to which "Oley corti cates are entitled to the Parkolu 
, 165 Broadway, N. Y. Cit 


a emekl ee 
The New York Stock Exchange has authorized the listing of 254,994 
of common stock (no par), which are issued and outstanding in the 
hands of the public; 58,760 shares on official notice of issue upon the exercise 
of outstanding non-detachable purchase warrants for common stock at- 
tached to the 5-year 6% sinking fund gold notes; 20,000 shares on official 
notice of issue upon the exercise of outstandin options to purchase the 
shares of common stock; and 96,306 shares on official mg of issue upon 
the cenversion of now ‘and presently to be outstanding 7% cumulative 
convertible preferred stock. 
Company is not itself engaged in manufacturing but is a holding com- 
ny; through ite wholly-owned subsidiaries, Thermoid Rubber Co. = 
es Asbestos Co., it is one of the largest fabricators of asbestos, 
plying proximately 20% of the estimated requirements of eabestes 

e linkng fo oo equipment and replacement for the automotive in- 
dustry in ~4, United States. Recently the company has acquired in excess 
of 95 8-10% of the present outstanding capital stock of Southern Asbestos 
Co.; the purpose of the acquisition of 
the ‘company of an adequate supply of the raw materials (to wit, asbestos 
textiles, yarns, &c.) used in the manufacture of its products, from a source 





uthern Asbestos Co. was to assure | 





saaubply engaged onl mly in the manufacture of such asbestos textiles. Active 
eo t of Southern As Co. was taken o © the company in 
Jan. 1930. to 1926 oid Rubber Oo., a wholly-owned sub- 
sidiary of Thermold. Co., Was in the ure of automobile 


e mant 
tires, tubes and mechanical rub goods. In 1925 the Snag ease dis- 
continued entirely the manufacture and sale of tires and tubes ond then 


concentrated geo 2 oes in the manufacture and sale of brake linings, 
supplemen ties with the continuance of the manufacture 
of mechani rubber goods » specialties and factory supplies, which has 


proven profitable. 


Consolidated Income Account for Years Ended Dec. 31. 
norris Stokes Asbestos Co. ond Houtpesn Aabesten Oo 











sends cdl oh issn Dinciok. pe he LI aa che nat $7,658,223 $8,166,030 

Cost of sales, exclusive of depreciation... .......- 5.138.452 5,131,129 

iisinanansistn-acktihbs eneiinsen es cetnabis teen ee ae 140,290 "131,896 

COD se Eee a 2,379,481 $2,903,005 

Selling and general expenses_.___...........-..- # 1,046,133. . 1,228,540 

Net operating profit._.__...........__._. 2... $1,333 1,674,465 

Miscellaneous Z— NE races ennavns ab bs nts Wereente 113 500 61,268 

Net income after all c except Fed.inc. tax. $1,219,658 $1.613,197 

ad ae on 244, except = stk. . $3.53 $4.40 

* Based o t capitalization, after a Mt charges and giving effect to 

the issuance } arch 31 1930 of 14,696 additional shares of 7% cumulative 
convertible ares stock. 

Note.—A of Southern —_ 


oo . are based on 100% ownershi 

Co. by Thermold Co gs, nerena £6. 6%, ownership of the rae eae acquired 
March additional was n. Se mening 

a. total94.4%. Over 96% is owned at the peosent time. =, 130, p. 2988. 


(John R.) Thompson Co.— ‘Sales, &c.— 
1930—A pril—1929. Decrease. |1930—4 Mos.—1929. Decrease. 
$1,279,254 $1,359,469 $80,215/$5,062,840 $5,141,382 $78,542 
‘ poll 1800 company had four less units in operation in April 1930 than in 
Exsénelon in Chicago.— 


On the site at 23 West Randolph St., Chicago, a $500.000 
to be erected by this compan mynd that firm's 126th eating pw Fa 
Com ~~ is set torent. 


ment. 15. This is om one unit in a compre- 
hensive buil iy Hi 500.000 ae for Chi ch will involve a total 
outlay of bw ge 1 uring the next few , monte. 

The second project, w item wil bast omens $175,000, will be » building 


at the northwest corner of North Clark St. and North A Chicago, 
directly across from Lincoln Park. This will be the location of the 125th 
Thompson restaurant in the cumpeny’ s nation-wide chain of cafes. It 
be ready for use about Am. 

A third pupertans unit in the ompson development Sarg is already 
at 219 South Wabash Ave., Chicago is a four-story 
building whicl it is claimed involves a total ye on structure, 
equipment and furnishings of $750,000 and is expected to to be ready for 
on Sept. 1. The ~ A, 54 house an elaborate Henrici. restau- 

rant, owned, of course, by the Thompson company.—V. 130, p. 3373. 


lide Water Associated Oil Co.—Listing ere 
e n Francisco siecle “the upon 
official notice of oem a of re ,617,4 Bt? a7 additional shares of a stock, 
no par value. On Jan. 16 1930, 1,102, hoe of the common stock 
— te were cancelled, "thus rg Ne wenn of B14. 514 

e total listed will now amount v0 9,004,820 sh 

“a the 1,102,961 shares which have been cancell (a) oi07, per shares 
represents the balance tee gm | By unappropriated ar a the 123, 251 shares of 
common stock, the listing of which was authorized on official notice of is- 
suance in exchange for capital s of Associated Oil Co., on the basis of 
one share of common s and one-third of a share of erred stock for 
each share of capital stock of Associated Oil Co. er the company’s 
Previous once ion, dated August 1 ies, 15,994 shares “ot the company’s 
common stock having been issued since its previous application and the 
present application being made for the listing of shares to be issued on a 
new basis of exchange, namely, three shares of the company’s common 
stock instead of one shares of common stock and one-third of a share of 
Bap, Ton stock for each share of capital stock of Associated Oil Co.; (b) 
5,704 shares represents the balance remaining unappropriated of the 
8,509 shares of common stock, the listing of Rien was authorized on 
derickal notice of issuance in exchange for common stock of Tide Water 
Oil Co., on the basis of 1%4 shares of common stock for each share of the 
common stock of Tide Water Oil under the company’s previous ap- 
———s. » Saeed ~~ 19 1929, 642, 805 shares of the company's common 
havin; issued since its previous application, and the present 
application AW, made for the listing of shares to be issued on the same 
basis of Lyng > under a new authorization for exchange follo the 

—oe on July 10 1929, of the offer of exchange dated June 10 1 
he amount of 321,771 shares of said common stock, the listing of which 
is applied for, is based upon the possible acquisition by the company on 
such exchange, < the outstanding capital stock of Associated Oil Co. 
and the 995,704 shares of common stock, the listing | which is applied for, 
is based upon the ible acquisition by the company of the outstanding 
common stock of Tide Water Oil Co. and such of said common stock as 
could be issued on eg oT of the outstanding preferred stock of Tide 

Water Oil Co.—V. 130, p. 3183. 


Transcontinental Air Transport, Inc.—April Traffic. 

An official statement, dated piey 12, a: saps: 

Passengers carried by the T. A addux Air Lines during April 
increased 1,082 as compared with March’ according to the company’s 
traffic report which has just been compiled. In April the total number 
* Passengers mares a 5,165. The increase amounts to three 

1 enger plane loa 

Phe r report reveals a total "of 13,833 passengers have been carried over 
the air line in the first four months this year since the low rates have been 
in effect. The present rates are equal to and in several cases lower than 
-_ Pullman fares. A fleet of 18 sanieentpsored assenger rm is now 

uired daily to carry the traffic over the T Maddux Lines. 

ight of the daily planes are operated on ‘the eastern division between 
Columbus and Waynoka, Okla., two on the western division between 
Clovis, N. M., and Los Angeles and eight on the California divisions 
between San Francisco and Agua Caliente, Mexico. 

Four of the eastern division planes are operated on local runs scheduled 
for use of business travelers and four are through planes over the entire 
division connecting with trains of the Pennsylvania and Santa Fe railroads 
on the transcontinental service. 

In the first four months this year, the traffic report states, planes of 
the T. A. T. Maddux Lines have flown 726,956 miles, each month show- 
ing a substantial increase over the previous month.—V. 130, p. 2988. 


Truax-Traer Coal Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 30,625 shares 
of common stock (no par) upon official notice ef issue pursuant to an offer- 
ing to stockholders, and 5,000 shares of common stock upon official notice 
of issue, pursuant to an offering to officers, directors and employees, making 
the total amount of common stock applied for 370,625 shares. 


Consolidated Income Account 3 Mos. Ended March 31 1930. 


Gross income from operations. . ----..------------------------ $1,196,380 
Cost of sales oateaice of depreciation GOR « a nanacchancus 763,120 
Selling, general & administrative expenses -------------------- 133 ,963 
Net eperting DrOllt.. . ccc ccccncacccncccncccscscccouscocsse $299, 
Other income (net) - . ..... 2 cn cw ecw cow c ewww cecccewecece 26 ,629 
et GN: C8. nd wn ocencencnsee wher enatutatuban sen $325,925 
Previstels 90h GGTOGtG .. « « « cncncccccccnscocennncasesvekas 95,333 
Proviaked Gor GODIN oo on won cccccccccwccccosccwesesccaess 28, 
Interest Of GODUItUPeS .. . 2.1 wo cc ncccccceotcccccuccccsccesces 46,313 
nT Ono connec encceccasuccdenancnsnancetsupes 17 ,097 
Ce ee. one e ene ahaha Maaaaeeia $138,328 
Earnin pers sare © Gee. SOON . as chaonoctnnectbntbanwecee $0. 


—vV.130 
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Union Bag & Paper Corp.—/Listing.— 

The New York Stock Exchange has authorized the listing of 149,684 
shares capital stock (no-par value) on official notice of issuance in exchange 
for outstanding capital stock (par $100), in the ratio of one new share for 
each share of $100 with authority to add 316 shares on official notice of 

nce in exchange for stock of Union Bag & Paper Co. and scrip of Union 
Bag & Paper Corp., as previously authorized, making the total amount 
applied for, 150, shares. 


Annual Report—Reduction of Capital, &c.—Pres. C. R. 
MeMillen in his remarks to the stockholders for the year 


1929 says in pati: 

Reference has made in previous re 
which, to a very large extent, has been 
earnings. The paper industry genefally has suffered severely from, over- 
producing capacity. Unfortunately, this has caused industrial disorgani- 
zation, which, in turn, has resulted in unprofitablesel ces. At times 
there has been complete demoralization in the paper an markets, due 
to the misuse of this large excess capacity, and opportunities for profits, 
consequently, have been small. To meet this situation, the management 
has been steadily cutting e mses in every direction, and has effected sharp 
reductions in producing and selling costs. These reductions in the cost of 
the company’s principal products have amounted in three years to approxi- 
mately $30 per ton, and this has been accomplished with improvement in 
quality. About one-half of these reductions have been made in the cost of 
raw material; the balance in operating and selling economies. The cost of 
production of our product is now about $10 per ton lower than it was a year 
ago. Selling prices, however, have been too low to yield profits. 

Paper bags were until a few years ago made largely from sulphite paper, 
but in recent years the tendency has been steadily toward kraft paper, with 
the result that certain of company’s plants have become obsolete. Com- 
Ppany’s manufacturing equipment has n changed to the making of kraft 
pulp, paper and products, but this has necessarily been accomplished slowly 
and at a very substantial cost. Company has had to close down its sulphite 
mill at Fenimore, N. Y., and its entire plant at Cheboygan, Mich., and has 
recently sold the latter. The Cheboygan perty, of no further possible 
use to company, was sold to a public utility company, which sought the 
water power rights. This improved the cash position of the company and 
resulted in a substantial saving to the company in taxes, maintenance and 

nce costs, but established a book loss of approximately $1,725,000. 

Besides other book losses we have written off the unamortized balance of 

t and expense on the bonds retired in 1926, amounting to $365,466. 

The company has no capital expenditures to make in this year’s budget, 

as Gpezating poate and equipment are in excellent condition. 
hile the directors are not able to make any definite prediction as to the 
ting results of the current year, they are confident that notwithstanding 
© unfavorable conditions in the industry, the program under which the 
company is now working will result in a material improvement in gs. 

Oo to the changes which have taken | ae in the industry and the 
changes on the value of the plants and facilities of the company which have 
resulted th m, , after a careful survey of the situation, 
have reached the conclusion that the book value of the capital assets of the 
company should be written down to which bp more nearly 
their useful value, that the capital of the company should be reduced enough 
to eliminate the deficit and create a su ntial surplus, and that the stock 
of the company should be changed into stock without par value. f 

It is obvious that unless the capital is reduced, the company will not be in 
a@ position e Awd any dividends until it has made net gs in excess of its 


operating 
Directors panei A have written down the book value of the capital 
assets of the company from $13,607 ,058 to $7 ,852,573, and recommend that 
the stockholders take the action necessary to reduce the par value of its 
shares of stock from $100 to $30, thereby reducing its capital from $14,980,- 
986 to $4,494,280, and to change this stock having a par value of $30 per 
share into stock without par value. 

These changes in the capital stock of the company were authorized by 
the stockholders at separate meeting held April 15 and April 16.]: 

Income Account for Calendar sant 1 


to the industrial situation, 




















1929. 1928. , 1926. 
pe nid bid nd wate oes $9,822,492 $10,298,328 $11,467,222 $10,847,308 
Cost of sales. _....____- Wy 236 8,119,030 9,154,583 8,766,780 
Manufacturing profit. $1,876,256 $2,179,299 $2,312,638 $2,080,528 
Interest received______- 12,163 10,346 11,022 52,169 
Gross profit.....___- 1,888,419 2,189,644 2,323,661 2,132,698 
Sundry expenses_______ 1,992,575 1,837,554 1,968,936 1,930,709 
Interest paid__....___- 68,23 53,929 86,061 127 ,997 
Depreciation. ________- 377 ,699 257,110 261,205 254,029 
ae os epi al def$750,089 sur$41,051 sur$7,459 def$180,039 
Bond disc. & exp. apply- 
ing to bd. issue retired 
“3%  =pyaeapel 365,466 182,733 182,733 182,733 
Loss on liquid’n of cap- 
ital or non-usable as’ts 1,758,735 8,732 EE = eal 
Total deficit.__.____- $2,874,290 $150,414 $544 ,962 $362,772 
evious surplus. ______ 221,863 372,276 917,237 1,280,009 
Total surplus-_-—---_- def$2 ,652 ,427 $221,863 $372,276 $917 ,237 


Pro Forma Balance Sheet Dec. 31 1929. 
Prepared to show how actual balance sheet would have appeared if 
changes mentioned above had been made prior to Dec. 31 1929.] 








Assets— TAabiltites— 
Capital assets.............. $7,852,573 | Ist mortgage 6s......_----- $2,951,000 
| _ == eae 113,500 | Purchase money obligations-- 105,000 
SE divmnncamdmaneso 1,731,392 | Bills payable (bankers) -_---- 1,425,000 
Accounts receivable--.-.-. ~~~ - 646,432 | Accounts payable-..-...---- 378,081 
Bills receivable...........-. 19,631 | Bond interest accrued - ._---- 59,020 
Cash on hand & in banks. --- 809,713) Res. for Fed. taxes & conting- 522,766 
Deferred charges. .......... 168,149 | Capital stock (146,074shs.).. 4,382,231 
DE Wkikine ddwetwasine 1,518,292 
aa ee Y 8 i A oe aee $11,341,391 
—V. 130, p. 3373. 


Union Drawn Steel Co.—New President, &c.— 

B. F. Fairless, 1st Vice-President of the Republic Steel Corp., has been 
elected President of the Union Drawn Steel Co., Beaver Falls, Pa., a sub- 

diary, to succeed E. 8. Hopps, who resigned as President and Gen. Mer. 
J. U. Anderson, Treasurer of Republic Steel ny’ ie has n elected a 
director of the Union company to succeed the late E. T. McCleary. 

Officers of the company, in addition to Mr. Fairless, are H. T. Gilbert, 
Vice-President; E. C. Rebeske, Secretary and Treasurer; J. Paul Mosley, 
Assistant Secretary and Treasurer; George B. Mitchell, Vice-President in 
charge of sales and L. E. Creighton, Vice-President in charge of operations. 

The directors of the company, in addition to Mr. Fairless and Mr. 
Anderson, are R. J. W qeor ice-President in charge of operations of the 
Republic Steel Corp.), H. T. Gilbert (Vice-President in charge of sales of 
Republic), W. B. Ohl (Comptroller of Republic), George Davidson and 
L. E. Creighton. 


President Fairless announced that the company's plants and offices 
would be maintained as previously with the exception of the sales offices 
which will be moved to Youngstown in order better to co-ordinate their 
sales efforts with those of the Republic Steel Corp. The company has 


Fate at_Beaver Falls, Pa., Massillon, Ohio, Gary, Ind. and Hartford, 
onn.—V. 130, p. 305. 


United Aircraft & Transport Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 181,567 
additional shares of common stock (no par) on official notice of issue from 
time to time in exchange for shares of common stock of National Air Trans- 
port, Inc.: and 46,000 additional shares of common stock on official notice 
of issue and sale from time to time and yment in full, making the total 
amount of common stock applied for 2.260.658 shares. 


The purpose of the issue of the 181,567 additional shares of common stock 
is to acquire all the outstanding shares of common stock of National Air 


port, Inc., which are not now owned at the rate of one share of com- 

mon stock of the corporation for every 3 shares of common stock of National 

eo a Ae ee 
ions adop rr authorizéd the issue an 

sale from time to time of 40,000 additional shares of common stock a tot 


e cause of the company’s poor. 





less than S76 a chars, the proceeds of sale are to be used for general cor- 


te purposes. he holders of pr y ed common stock do not 
ve any pre-emptive right in or pre-emptive ht to subscribe to the 
40,000 shares of common stock. Of the 40,000 additional shares of com- 


mon stock 10,000 shares have been sold at $80 a share 
ceeds of sale of the 40,000 addi 
capitalized.—V. 130, p. 2989. 


United Bond & Share Corp.—£arnings.— 


The entire pro- 
tional shares of common stock are to be 








Calendar Years— 1929. 1928. 1927. 
CS er $795,499 $770,367 $350,966 
In , taxes, insurance, &c...---- 285,154 263,850 i 171,8 

Ob TR ties on aves cce $510,345 $506,517. $179,140 

renee ae tami mR os © ab een toe 39, 239,904 199.080 
Placed in contingent réserve-.------ | ------ ’ ---2-- 

Balafice, surplus_..-......--..-- $270,441 $151,613 $80,060 
—vV. 129, Dp. 2 3. 

United Business Publishers, Inc.—EZarnings.— 

Quarter Ended March 31— 930. 1929. 
Net profit before interest & taxes. .....-........- $326,016 $332,249 
Net available for dividends ..............-.--.-- 210,382 193 446 
Earns. per sh. on 150,000 shs. common stock. .-..- $0.77 $0.79 


The company’s record indicates that the net profit of a well diversified 
list of trade publications is but little affected by a od of business de- 
pression. ‘This company is the publisher and distributor of one of the | 
groups of trade publications in the world. Included among its 36 publica- 
tions in the basic industry served are such trade journals as n a 
Automotive Industries, Hardware , Dry Goods Economist, Automobile 
Trade Journal and Motor Age, Oli ld Engineering and Boot and Shoe 
Recorder.—V. 129, p. 3183. 


United Carbon Co.—Earnings.— 


Quarter Ended March 31— 1930. 1929. 1928. 
Net earnings after all charges incl. de- 
preciation & depletion. _.......... x$263,300 x$412,887 $142,732 


x Depreciation and depletion charged off during first quaker of 1930 was 

$387 ,858 compared with $384 ,914 in 1929.—V. 130, p. 1479; V. 129, p. 3183. 
The outstanding amount of 7% non-cumulative participating pref. stock 

was reduced from 27,055 shares at the beginning 

shares at its close. Deducting Ly dividend requirements at the rate 


of ib J the latter amount, the q *s net earnings were equivalent 
to about 57 cents a share on 393,073 shares of common stock.—V. 130. 
p. 1479; V. 129, p. 3183. 

United Carr Fastener Corp.—Earnings.— 

The corporation reports for the 3 months ended March 31 1930, after 
depreciation, taxes and debenture interest, a net loss of $20,852. Cost of 
rearranging the manufacturing d ents to co-ordina production 


—— te the 
of the merged com y has been ured for the most in 
and charged en 


to current operations. The res 
operation are now beginning to be realized. vo a 
decided improvement the volume of business wi 


a current 
change in 


Consolidated balance sheet as of March 31 1930 indicated that the 
company is in a — tion with $1,775,770 current assets 
and 9511.016 current bilities, ter than an 8 to 1 ratio.—V. 130, 
p. ; 


United Cigar Stores Co. of America.—To Change Par.— 

The New York Stock eae Sen peamvet notice from this company 
of a proposed change in the aut common stock from $60,000,000, 
par $10, to 6,000,000 shares of no par value, each present share to be 
exchanged for one new share.—V. 136, p. 305. 

United Founders Corp.—Own 77% of American Found- 
ers Corp. Stock.— 

See latter company above.—V. 130, p. 2231. 


United States Distributing Corp.—Larnings.— 

Calendar Years— 1929. 1928. 1927. 
Sales and operating revenue_-_-_-____-_ $41,411,968 $42,188,011 $42,893,529 
Cost of sales, operation & production. 38,143,898 39, ° 39,789,734 
General & a rative expenses.-. 1,180,037 1,160,632 1,265,558 


~ 
o 

















Net profit from operations. _._..-- $2,088,033 $1,845,133 $1,838,237 
RR EE CA 76,027 26,324 27,936 
WR ctxt tinnwudcmiuabcwakelnt $2,164,060 $1,871,457 $1,866,173 
Depreciation and depletion._..._._- 496 568,763 454,134 
Interest paid (less received)...____-_ 343,659 355,117 207,535 
, eee ian ae 7,000 63,500 123,040 
Minority int. in West N. Y. Coal Co_ 9,859 15,761 12,237 
Net profit for the year_....... -- $1,118,045 $868,315 $1,069,228 
IIE Nn a sn we does aia 1,678,307 1,876,073 5,565,550 
RO $2,796,352 $2,744,388 $6,634,778 
Net adjust. resulting from plan for 
readjust. of cap. stk. of U. 8. Dis- 
tributing Corp., and acq. of assets 
of U. 8. Trucking Corp. dated Jan. 
17 1927, as amended & from reapp. 
eg BE A a heel 3,605,818 
Recap. & organiz. exp. written off... = ____-_- 13.338 . *s<s«am 
Bond discount & expense written off 
EN Ce ee es 146,083 157,918 
Prem.paid on retire.of bonds—old iss. $__---.  ------ 86,650 
Divs. Pattison & Bowns, Inc., prior 
ME IN aed cit Bice 24,000 30,000 36,000 
Divs. U.S. Distributing Corp rt. stk. 725,732 728,707 732,221 
Excess of cost of cap. stk. of sub. co. 
acquired over book value____..-..  __----- 76,141 72,565 
Adjust .—net—affecting prior years- - 17,073 Cr.27,072 67,533 
ag ee $2,029,547 $1,678,307 $1,876,073 


—V. 130, p. 649. 
United States Freight Co. (& Subs.).—Zarnings.— 




















Calendar Years— 1929. 1928. 1927. 
Gross operating revenue____________ $36,210,120 $30,844,673 $23,652,540 
Gross freight & cartage paid_--___-_- 5,024,516 22,224,940 17,471,266 

Gross operating profit_---.-.__-- $11,185,604 $8,619,732 $6,181,274 
ch el i eae 9,519,756 7,381,850 5,250,175 

Oh TAU oc oS cen ccc ce. $1,665,848 $1,237,882 $931,099 
OS Se eee 50,672 38,594 74,187 
Peres DAMEN: GO. Sonic eae wcceccs 191,799 96,839 79,436 
rN og 313,195 195,721 119,077 

Do i ae eas nai eb $1,110,182 $906 .728 $658 ,398 
RI str bk eee 854,599 767 ,675 532,555 

WS css cue eee oes $255,583 $139,053 $125,843 

Consolidated Balance Sheet Dec. 31. 

Assets— 1929. 1928. Ltabiltites— 1929. 1928. 
Cash in banks.--- $865,599 $633,835|Steam.bondspay- $25,000 $50,000 
Accept. receivable- 492,869  _.___- Steamship mortg’e 
Accts. receivable_-. 2,197,870 2,177,870 notes payable- - 37,800 56,700 
Fur., fix. & equip. 514,96 426,660 | Real estate mortg’e 
Stationery & supp- 35,954 42,108 notes payable... 345,000 375,000 
Steamships-_.._- 2,817,429 2,456,651! Notes payable- --- 20,860 12,750 
Land, docks and | Reserve for taxes. 150,381 74,558 

warehouses-__.. 2,191,493 1,308,943) Accts. payable-... 1,340,880 1,286,555 
Inv.inothercom. 750, ,381 | Capital stock -.-.-- a9,148,591 6,577,840 
Inv. in subs. in ex- RS 868,244 457,274 

cess of book val. 2,066,919 1,814,646 
Treasury stock - -- 3,162 582 

SPadancnad $11,936,757 $8,890,676; Total...-.---- $11,936,757 $8,890,676 


a Represerted by 299,640 shares of no par value.—V. 130, p. 3373. 
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~ ‘United States Foil Co. Underwriters Stock Issue.— 
See Eskimo Pie Corp. above.—V. 129, p. 224 


U. S. Industrial Alcohol reggae Report.— 
Consolidated Income Account for Calendar years. (Including Subsidiaries) 








929. 1928. 1927. 1926. 

Opera income --_____ $8,942,594 $7,196,712 $5,105,312 ------ 
Adm., sell. & gen. expens 7 '392.746 1,910,763 1.855.491 =  ..---- 
Depreciatio WE. coccconcs 1,245,424 ,038, 433 qn-ese 

Net earnings ---._---- $5,304,424 $4,247,907 $2,595,388 $1,451, 926 
eer fae OO... uae ~~ tedibdees wee 
Reserved for Fed. taxes_ 583 ,566 470,105 350,861 319.679 
ee errr ee Cr1,133,474 

Net income-.-._-..___ $4,720,858 $3,777,801 $2,244,526 $2,238,229 
ps Ind.A.Co.7% pf. a Hf oe) 439. 000 420,000 

Guba Dis. Co. 7% pf. a ts 128,562 


Lb: aie a os mene 


($7) 2,454,768 ($5) 1380. 000 (5) 1200" ‘00001 %)300,000 











Balance, surplus_-__ $2,266,091 $1,915,185 $541,989 $1,389,667 
Prof. & ioss surplus-_----_ 15,238,355 14,214,215 16,373,306 18,263,380 
Com. shs. outst.(no par) ,846 ,000 240,000 y240,000 
Bore. Pe o-« are... 12.63 $10.29 $7.25 

ar 3 

. Consolidated Balance Sheet, Dec. 31. 

1929. 1928. 1929. 1928. 

Assets— $ s | Ltabiltttes— & $ 
Prop., =  Seeepbae 941,310 25,996,171 | Common stock - .x22,584,600 17,200,000 
Investm hake 884,31 450,5: 586 | Accts. payable... 1,520,588 1,441,093 

as a ile i as ws 5,057,515 y 744,730 | Federal tax_..... 583,566 470,106 
panes a 1,000,000 | Dividends payable 934,615 480,000 
Accts. rec., &c__._ 5,691,128 3,801,417| Deprec. res., &c_- 8,828,640 6,708,611 
Merchandise, &c_ 6,659,297 4,181 ,506 | Surplus baebduncan 15,238,355 14,214,214 
Deferred charges... 456,796 339,614 | 

= 49,690,364 40,514 "024 | ac sities ned 


&: 690,364 40,514,024 
x Represented by 373,846 no par shares.—V. 130, p. 2989. 


United States Shares Financial Corp.—Earnings.— 
Income Statement July 11 1929 to Dec. 31 1929. 


NUON. co cae baacsducdnSdatobancnactassddceasea $32 ,966 
i C0 OE MS once cows daciddd eben cnnsath bones 18,285 

Interest received on bonds and other .-..................------- 6 
Linea bobbetssentbtnbeuaseawawuh binese $55,910 

Se ns SE CUUONNR. i cick odnncwedtivnne cosecsdedecie 2,606 

Ss 5 enmminn a nidnteeiwine watisndin dna aawimd nite 3,993 
ee hn deen dee nee dhbabEeeee since eemne 4,033 
EE es Se ee ee ab awEbinnenabnmiwe wee ,067 
Capital stock transfer and registrars’ fees. ..........-.....------ 9,837 
ES ES SEE See oe ey ee 818,754 

Is sons Sth eva ces enh eten Ones tas ueiawnain am geitn 2 
Pt abies bi Reds Cbd adeU nt bnbeatewnaian awe $793,577 


Net 
—Vv. 129° p. 2405. 


United States Steel Corp.— Unfilled Orders.— 

See under ‘‘Indications of Business Activities’’ on a preceding page.— 
V. 130, p. 3149. 

United States Stores Corp.—Agent Appointed.— 

The Empire Trust Co. has been appointed agent for the redemption of the 
preferred stock.—V. 130, p. 819. 


Universal ae Co., RE oye 4 — 














Walworth Co.—Earnings.— 








Quarter Ended March 31— 930. 1929. 

Gross SI sidetd dian tain Miceesthine enengas oes Garenteni iano $1,607,620 $1,615,816 
SOP RAL RE TL Aa PIS NS A ERG ERATE 957,7 889,770 

F DE NON d dad asercunbducckbosdecssbebteeu 10,63 
SR chen idinads encnensiben anit naive 129,936 125'204 
In Rtaibidininicnint datibinie atemetinn ath tin titan 168,512 169,120 

SE EU te ide enccachencsscece aniauneete $340,757 $401,946 
Preferred dividends-._...............-........ 18" 930 17,544 
JE MINED G Ci cadcusdssscnsenasasauce 9/882 90;:000 

DOI « ctuntinnwscunstendatatntmecedisctiana $165,945 $294,402 
heres com. stock outstanding (no par).-..-...-- 319,925 300,000 
Earnin B ber share led ctnidiuinsinasteaallie nana qsretnieraineaite $1.02 $1.26 


Warner Bros. Pictures Co., Inc.—Earnings.— 


6 Months muses March 1— 1930. 1929 
I I iain al is dian ws & cic wii Wake one $30, 424, 703 $12, 399, 879 
Depreciation and amortorization____.._.._____- 6,221,710 4,319,871 
ne umm 251 a1,020,850 
Other interest and miscellaneous charges__._____-_ BSG6 CEs snbsdes 
es ee UE so kane bak cnawuehubnwn oes. 1,372,000 923,500 








ee te inl dcete.nunde cademed ° A 
a UN a in a sale cranes aks n'a cs nals mdi: | EA we 133 3003 
Ta ae I ogi 2 Ey es $10,093, 078 $6, 198. 430 
Net earnings applic. min. stkholders—Dr ________ 8,5 1,126 
aan, in undistributed earns in affil.cos.—Cr__.. 6217, BBs 05: "741 
quity prof. sub. cos.—Cr 261,524 


, 





I is BD 4 css a auiialn ds welc oe ceabee 
Shs. pref. stk outstanding 
IE pA PW iets odink uctaccecdabauddwecd 


40.80 $19.91 
Shs. com. stock outstanding 2,666,211 1,008 Si 
Pe Ot GUNNS ood Kw nenencacdcnuwas Owe $3.67 $3. 


a Includes other interest and miscellaneous charges. b Equity in oni 
tributed earnings of affiliated company to Nov. 1 1929, since consolidated. 

c During the period but prior to date of acquisition. d In undistributed 
profits of subsidiary and affiliated companies not consolidated. 

Earnings for Quarter.—The earnings for the quarter ended March 31 
1930 amount to $4,463,000 as compared with net earnings of $3,122,942 
for the corresponding quarter last year after the proper allocation of equity 
in earnings of affiliated companies during the period but prior to the 
date of acquisition. 

The earnings for the quarter ended March 1 1930 are equivalent to $18.04 
per share on the 247,343 shares of preferred stock and .62 per share on 
the 2,666,211 shares of common stock outstanding on March 1 1930. The 
net earnings for the quarter ended March 2 1929 were equivalent to $8.57 
per share on the 364,357 shares of preferred stock and $1.48 per share after 
allowing for the two for one splitup on the 984,908 shares of old common 
stock outstanding on March 2 1929. 

The income report reveals the fact that the cash requirement for the 8% 
optional convertible debentures for the 6 months ended March 1 19 0 
amounted to only $21,060. The balance of the requirements having been 
— through the subsequent issuance of 9,251.5 shares of common stock 

n accordance with the or privilege given to the holders of these 
—V. 130, p. 3185. 

Warner-Quinlan Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 126,590 
additional shares of common stock (no par) on official notice of issuance ‘and 
payable in full pursuant to offer to stockholders or sale to underwriters and 
18,065 additional shares of common stock to meet the additional require- 
ments for conversion of the $6,860,000 10-year 6% Caverns gold deben- 
tures, making the total amount applied for 917,603 shares. 


$7,254,570 
364,357 


debentures. 
































Year Ended— > oe: 3° No 5 ye 6 '26. 
seme cece oe SEU Be is ae te See On eae Tear, 3008 
- as ae ceti SSE OO SBEO-OOT “BLdOR OBE “BLaDT-oo1 | Puss discounts, &c.$15.538. 1 $12,281,875 $3,930,135 $6,608,606 
Operation income- --_. 1 56, 493, az; , ONS OF OBIE... . wnccccnen ’ r ‘ % . 
Other income_._._.-..--. 357 356 238,547 178,680 296,999 | Sell., adm. & gen. exps_ 1'960°0 10 = 1,797,176 421 517,406 
Total income-------- $491,358 $1,094,644 $1,672,668 $2,218,090 BOMRNOD nce ncswssse $1,974,705 $1,978,490 $1,290,084 $827,779 
Provision Federal tax... ------ 90,000 170,000 250,000 | Other income--_-_------- ° 278,554 > 65,129 
Se ee $491,358 $1,004,644 $1,502,666 $1,968,090 Total income_.-..... $2,223,847 $2,257,044 $1,389,187 $892,908 
at dividends... 186,028 191,928 211,008 224,288 | Deprec. and depletion_-_ 756,413 550,453 344,7 204,203 
- — (0 eee ae 561,632 224,252 215,291 108,085 
BU icc cnecsssce $305,330 $813,716 $1.201,658 $1,748.80 | Taxes................ 76,804 68,603 41,579 8,209 
ce “se oe 1997. | - Net profit... $828,007 $1,413.736 | *$787.500 $572,411 
nt. in net earns of Muni- 
iret cams coor rior $18,811 $98,023 prof$265,497prof$219,562 Geet Garvies Come... GORGOR § cccean  wcocan aeece 4 
if ae ee bar) Nil = $0.72 cc) Se Te _ $1,722,955 $1,413,786 *$787.500 $572,411 
Amt. required to a 
Utilities Necro & Rail Shares Corp.—Report.— inventory to price an. 
mate ¥ company 3 rope porte, total earned surplus gain from Pec. 31 1929 to 15 1930------------- 358,000 = -nnnne wen nn wenn 
y 0 an crease 2 r operat reserves and taxes 0 
NID, 5 anscinitandtinicnan $1,364,955 $1,413,736 *$787,560 $572,411 
$3 a a exe. of income from stock dividends not realized upon. Dietered dividsads..” 101 1/32 27 101.32 ' ; 
Common dividends - ~~~ 719, 719,529 436,610 294,320 
Vanadium Corp. of America (& Subs.).—Report.— 
wiht. sen 4 $2, 308, 831 $1,976 3 166 $2, eH 374 $2, 509 964 shares of Soc. Ou me Oe ee hte 
et earns. from oper... ares Of com. ou and- 
Other income. .-.......- 344,561 216,793 243,884 163,0 eS: ee 632, 48 488 350 240,830 149,960 
Earns. per sh. on com-_. $2.15 $3.00 $3.58 
Total income-_-___--.-.- $2,673,392 $2,192,959 $2, aes. 258 $2,673,017 1929 net income was equal to $2.96 p yt a on 581,939 shares, the 
Deprec. & depletion-... y608,448 251,305 8,211 326,461 | average number of shares outstanding during the year and to $2.72 Pao 
Other charges.......... ’ 6,926 339" 277 118.870 | share on 632,948 shares outstanding at the close of the year. This is before 
‘ederal taxes.........- 207 ,631 228,703 228530 p special inventory adjustment made on Dec. 31 1929 to give effect to a 
reduction in market price made on Jan. 15 1930. = such adjustment, 
Net income. -.-..-.--.-. $1,849,886 $1,706,024 $1,849,240 $1, 900. 031 | net income is equal to $2.15 per share on 632,948 shares. 
1,468,648 1, D4 1,506,548 413:014 The earnings per share on the average amount of common shares out- 
Bal 1 $381,238 $199,476 = see The oa ae ‘tite "le. isos ge = hy wofite. : gn ng | del 
alance, surplus----_- . A7 342, 902 567,01 e net pro or nclude pro oO mpania 
Previous surplus - ------ 3,190,239 2.996.293 3. 62 567.017 Asivi. the date of its acquisition March 1 1927 to Dec. 31 1927.—V. 130, 
Adjustments -----.-.--.- Dr.72,710  Dr.5,530 Dr.10; "560 Dr.216,788 2991. 
Profit & loss s lus 3,498,767 190,23 2 2 Warren Brothers Co.—Awarded $12,000, 900 Contract .— 
Shares capital ou on . SI DE Oe The company has been awarded a contract by the R epublic of Peru, 
standing (no p= taal 378,367 376,637 376,637 376, 637 South America, for the construction of 600 miles of cons way extending 
aan. sh. on cap. stk. $4.88 3 4.91 $5.2 from the capital city of Lima south along the coastal range to Arequita 


$4. 
ter deducting all exp. incident. to oper., 
maintenance. 
of mines. 
Consolidated Balance Sheet Dec. 31. 


incl. those for repairs aan 
y Depreciation of plant, equip., patents, &c., and depletion 


and various other points in the interior. he cost of this road construction 
will approximate $12,000,000, the purpose of which is to develop the 
interior cities and to furnish access to the Pacific Coast for the western cities 


of Brazil. The roadway will be constructed of rock macadam of a special 

















t required for the peculiar needs of the countr The total construction 
Assets— = — LAabiltttes— — — ; price of $12,000,000 will be pera by the Republic of Peru in cash. This 
Plant, prop., pat- Capital stock _-..y14,390,433 14,336,097 5 apa is the — oe : y nee t. s\for road. ball din in 12 
ESeeed 11, 148, 913 11,206,572 . 286, "213, the company is now opera or has 
ann a r 4, 3 9 yh fon 314118 sire different countries outside of the United States.—V. 130. sa 
pet a a Pa /000 | Reserves... .--- 130,583 | 134,141 Warren Foundry & Pipe Corp. (& Subs.) — arnings.— 
—— en oe a asus 743 Surplus seeeceecece 3,498,767 3,190,239 Calendar Years— 19 29 192 8. 1927 19 26. 
Sundry debts...-- 113,759 _ 87, Sales & ry. oper.rev---- $4,441,398 $4, 169,842 +4, 573,429 $5,427,004 
Marketable secur. 2,656,752 2,266,194 General expenses, &c.-. 3,904,579 941.813 941.43 430 r 416,715 
Other securities... 150,000 150,000 
Net operatingincome. $536,819 $228,029 $631,999 $1,010,289 
Dapers.—------- 5 See 3.158 18 Miscellaneousincome... 169.724 217.561 116.227 ~ ‘126,086 
canvas 73,740 
insurance... Fs Total income...-...- $706,543 $445,590 $748,226 $1,136,375 
Mtge seoutvanls... 308,480 tT390 Miscellaneous charges - - 98,026 117, 52 135,110 174,502 
Deferred charges. 147.350 127:907| Total (each side) 18,520,104 18,092,649 | Deprec.&depletion---- 315,000 312.39 295,572 
x After reserves for depreciation and depletion totaling $3,209,139 a $293,517 $15,744 2$317. 543 $718,437 
y Represented by 378,367 (no par shares) ae 129, p. 2556. Shs. pd vt g (no par val.) 250,000 250, wee 500,000 
Earnings per share- - - -- $0.06 203 o7 27 $1.44 


Walgreen Co.—Sales I rth 


“TF ril—1929. 
$ag40 S41” $3,542,958 


Increase 


y Includes Federal taxes. z Represents net income of Replogle Steel 
Co. and its subsidiaries from Jan. 1 to Apr 19 1927 and net income of 





—vV. 130. 'p. 2605. 





930—4 Mi 
$703,883 $17° 140,557 $13.3 378, 33 $3. 765,02: 1024 


Waaren Foundry & Pi Corp. and its subsidiaries from Apr. 19 to Dec. 31 
1927.—V. 129, p. 3491 
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Western A —_ Supply ( eee — 


$1, 1760.00 000 $1. 304, 000 $iaro 000 $3, bere 34 500 Mes 776. $41,100 
1929. 1928. 
Sales $15,959,521 $12,521,379 
Net profit after deprec. & Fed. taxes 532, ‘ J 
Shs. Cl. A & Cl. B stock 95,961 193 58 | 2 


1 
Earnings per share $2.72 
—V. 130, p. 2605. 


Weston Electrical Instrument Corp.—Larnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
after deducting 

coneirs, a 

re 7 

repairs, d 


Other deduct 
other income 
Federal income tax-- --- 


Net profit for year. -_ 
Divs. paid oncl. A Neti. - 
Common dividends 


$1,216,433 


113 ,658 
132,733 


$802,816 


90,928 
93 ,963 


$573,750 $797,267 


9,609 30,411 
77,738 106,302 


86 ,402 $666 554 
+ 66.300 180,050 








Balance, surplus 
—V. 130, p. 2991. 
Westvaco Chlorine Products Corp.— Earnings .— 
rter Ended March 31— 1930. 1929. 
et profite after deprec., Fed. taxes & other charges-- $2. 762 $301,941 
Shs. com. stk. outstanding (no par) = 38 aes 5 
current assete on March 29 1930 were 51.500.108 —— 
current ee pitichen of $253 ,684 comparable with current e end o 
pane, 8 sis hey of 1929 of $1 671,341 and current abilities ~ gos2, <7, 
— Dp 


West Virginia Coal & Coke Co.—Off List.— 
The New York Stock Exchange on May 7 struck from ite list the Ist 
mtge. 6% 25-yr.s.f. gold bonds, due Jan. 11956. Seealso V. 130, p. 1670. 


Wheeling Steel Corp. (& Subs.) .—Earnings.— 


Quarter Ended March 31— 1930. 1929. 
Net after Federal tax $2,711,241 $3,023,942 

Depreciation & mine exhaustion ,083, 884 
Interest & discount 374,108 








Surplus 
common stock outstanding 
Earn per share 
—V. 130, p. 2045. 


-(J. G.) White & Co., Inc.—New Director.— 
William M. Evarte, of the law firm of Murray, Aldrich & Webb, has 
m elected a director.—V. 128, p. 1578. 


Wilcox Rich Corp.—Time Ertended.— 
See Eaton Axle & Spring Co. above.—V. 130, p. 2991. 3374. 
Winton Engine Co.—Offer Made to Stockholders.—See 
General Motors Corp. above. 
Earnings for 4 Months Ended April 30. 


0. 
Net profit after charges and Federal taxes $220,732 
——e per share on 95,000 shares combining 
ae rao’ one common stocks $2.32 


Worthington Pump & Machinery Corp. (& Subs.) .— 


Barns. Cal. Years— 1929. 926. 
Billings to customers - - - $15, 343,075 $16,520,838 $17. il 456 


x Cost of sales 686,452 16.085.537 
$2,142,410 $656 ,623 $435,301 $167,978 
5 9 90 ,637 
157 ,048 


seamen | 1,965 
$415,664 
50,000 


1929. 
$241,939 
$2.54 





Operating profit 
Int. received, &c., net_-\ 
Int. & divs. from invest. { 





Gross income 
Reserve for Fed‘! taxes - - 


Net income-_-__._..-. $2,529,356 $365,663 


Dividends on— ’ 
Class A pref. _.(14%) 782,997 2293 ,624 
%) 1,238/601 2464475 


Class B pref. ..(12 
$507,759 $974,076 $600,343 def$392,435 
4,939,396 4,539,008 3,938,665 4 099 


212,014 


$5,513 ,084 
573,688 


$4,939,396 
159,145 
$6.12 


235,489 
$974,076 


$2,669,356 
140,000 








Previous surplus 
Fed. tax reserve of prior 
years not required - - - 





Total surplus 
Plant adjustment 


Profit & loss surplus_. $5,659,169 
Shs. pref. A & B outstand 159,145 
Earned per share y$15.89 

x Cost of sales including all operating and maintenance charges, Foon 
ef plants and a yn selling, general and administrative Soa. 

y Allowing for annual dividend requirements on the 7% class A 
6% class B pref. stock, the balance is equal to $11.96 a share on 126.921 
cet oe (par 100) of common stock. 

Dividends paid fer the 9 months to Sept. 30 1926. 
Comparative Balance Sheet December 31. 
1929. 1928. 





9,008 
"159,145 
$3.77 


159,145 
$2. 


and 


Assets— 

x Property, plant & 
equipanens 

re sa securities. 2 ‘808, "586 


1929. 1928. 
TAadilities— $ $ 
Capital stock __-.¥20,951,000 20,951,000 
697.7 474,440 


Call loans & govt. Miscell. curr. liab_ 


General reserves _ 
Insurance reserve_ 
Conting. reserve_-. 
Special reserve___ 
Profit and loss 


Misoell. securities. 

Pref. stk. in treas'y 

Aoccts. & notes ree_ 

Inventories 

Due by foreign affil. 
©0o.’s & agencies_ 488 641 

Misc. curr. assets _ 

Deferred “ymca : ; 175,164 Totak(ea. side) .29,692,393 28,592,470 
x After depreciation o: AY 935,245. y Bopresented by $5,592,833 class 

A 7% pref. steck, tock, 

Be A Ode $10.33 “< 1.671 clase B 6% pref. s and $12,992,149 
Behe ye Aeronautical Corp.—Changes in Personnel.— 
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CURRENT NOTICES. 


—Charles Sutro, for many years senior partner of the firm of Sutro & 
Co., and identified with the financial district of San Francisco, has retired 
from active business. The present management of the firm as it is now 
constituted will continue with Sidney L. Schwartz as senior partner. Mr. 
Schwartz has been with Sutro & Co. for almost a quarter of a century. He 
served as President of the San Francisco Stock Exchange for the past six 
years and has been prominent in the upbuilding of San Francisco as one of 
the leading financial centres of the United States. Sutro & Co. was estab- 
lished in 1858 and is the oldest stock brokerage firm on the Pacific Coast. 
The firm, a member of the New York Stock Exchange, operates three 
offices in New York City, one office in Los Angeles, and one office in 
Oakland, all in addition to its San Francisco office. 


—Winners of the 1930 awards for the best examples of public utility 
newspaper advertising are included among 600 selected advertisements 
used in the last 12 months by public utility companies, which have been 
compiled for publication in the fourth annual Advertising Portfolio of the 
Public Utilities Advertising Association. A limited edition of the new 
volume is on the press. Newspaper advertising appropriations by com- 
panies in the competition in 1929 totaled millions of dollars. The com- 
panies whose advertisements have been singled out by the committee ag 
eligible for prizes will receive the formal awards from Louis D. Gibbs, 
President, at the annual meeting of the Association to be held in Wash- 
ington, D. C., May 20 and 21 in conjunction with the 26th annual conven- 
tion of the Advertising Federation of America. 


—Col. R. Potter Campbell, Chairman of the Board of Directors of 
Campbell, Peterson & Co., Inc., New York, announces the organization of 
@ company to represent them as part of their newly created Industrial 
Intelligence Service in France, Belgium, Switzerland, Italy, Spain, Portugal 
and Holland with headquarters at 30 Avenue Des Champs Elysees, Paris. 
The company will be headed by Hart O. Berg, of Paris. Mr. Berg, although 
an American citizen, was educated in Belgium and has resided in Europe 
for the past 40 years. Mr. Berg’s company is being financed by both 
American and French capital and will be the exclusive representative of 
Campbell, Peterson & Co. in the countries in which it operates. 

—Harry LeRoy Jones has recently resigned as special Attorney in the 
office of the General Counsel, Bureau of Internal Revenue, to become 
associated with Brewster & Ivins, 815 Fifteenth St., N. W., Washington, 
D.C. Eustis Myres of Dallas, Texas, has also become associated with 
this firm and will be in charge of the Dallas office. The partnership of 
Brewster, Ivins & Graupner of California has been dissolved and its busi- 
ness will be continued by this firm. The firm of Holmes, Brewster & Ivins 
will continue under the name of Brewster & Ivins, in the practice of law 
before the Federal Courts and Departments, giving special attention to 
tax matters. - 

—Maurice H. Van Bergh, President of Straus Brothers Co., Inc., has 
been elected President of Straus Brothers Investment Co. with head- 
quarters in Chicago. Mr. Van Bergh joined the Straus Brothers organi- 
zation in 1925 and a year later was made manager of the Buffalo office. 
In 1927 the Straus Brothers Co., Inc., was organized to take over the 
investment business of the firm in New York State and in April of the 
following year Mr. Van Bergh was elected President of the new corporation 
and a director of Straus Brothers Investment Co. 


—Frank E. Gernon, Chairman of the Bond Club Field Day Committee, 
announces that a 24-page tabloid to be known as ‘‘The Daily News,” 
will be published for the annual outing under the direction of Jacques 
Cohen. Associated with Mr. Cohen are John A. Straley and Fred N. 
Warburg. ‘‘The Daily News’ was first published last year as successor 
to the ‘‘Bawl Street Journal,’ and is the Bond Club’s annual travesty on 
current events. 


—Montgomery, Scott & Co., members of the New York Stock Exchange 
announce that Weston D. Bayley, Stuart R. Stevenson and Elliot Holt 
have been admitted to general partnership. William S. Maddox has 
withdrawn as a special partner, but will continue to be associated with 
the firm in their Philadelphia office. J. Burr Bartram has become associated 
with the New York office of the firm. 


—John J. O’Brien, President of H. M. Byllesby & Co., announces the 
appointment of J. P. Gardiner as advertising and publicity manager. 
Mr. Gardiner is a former Chicago newspaper man, having been a financial 
writer on several large dailies. Previous to that time he served on the 
financial staff of newspapers in several other Middle Western cities. 

—Announcement is made of the formation of Hickie, d’Assern & Co., 
which will transact a general brokerage business and will hold membership 
in the New York Stock Exchange and the New York Curb Exchange. 
The new firm, which will succeed Howard F. Hickie & Co., will do business 
at 25 Beaver Streef, N. Y., which was the address of the old firm. 

—Major L. Alfred Jenny, who designed the track work and yards of the 
Grand Central Terminal in New York and who was designing engineer in 
the Army transportation service in charge of planning all port and railroad 
facilities for the A.E.F. in France, has become associated with the account- 
ing and engineering firm of Eppler, Botz & Sangster, New York. 

—J. A. Kissick, who for the past fifteen years has been engaged in 
special work along organization, financing and investigation lines both in 
this country and abread for a number of the leading Wall Street houses, 
has been elected a Vice-President of the new investment security firm of 
E. T. Vander Poel & Co., Inc., 67 Wall St., New York. 

—The New York Stock Exchange firm of F. L. Salomon & Co., have 
purchased a membership on the New York Stock Exchange for Victor M. 
Cortes and have admitted him to general partuership. Mr. Cortes has been 
employed as telephone clerk by F. L. Salomon & Co. since the time of theis 
organization in 1919. 

—Darwin R. Martin, formerlly of O’Brian, Potter, Stafford & Co., and 
Christian E. Klinck have formed the firm of Martin & Co., members 
Buffalo Stock Exchange, with offices at 15 Court 8t., Buffalo, to engage in 
the business of security dealers and brokers. 

—Ellis-Milley, Inc. of New Rochelle, N. Y., dealers in investment 
securities, have opened a New York office at 120 Wall St. for wholesale 
distribution. The office will be under the management of Ralph A. 
Hopkins, formerly with E. R. Diggs & Co. 


—Warren R. Palmer hee becomes associated with E. Gillespie & Co., 
Inc. wi Broadwa N.  S as Vice-President, and Edrona ouchelle. 
Thomas A. George Hudson and Courtlandt Luck have joined the 


. wholesale aseetanat of Fhe same firm. 
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COMMERCIAL EPITOME 


P The agains A somnarae | tage ne A ey tote Ae my! wai pew Be 
ou t r immediately followin 
editorial. matter, in’ a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 

Friday Night, May 16 1930. 
COFFEE on the spot was quiet with Santos 4s, 13% to 

14\%e.; Rio 7s, 94c.; Victoria, 7-88, 834 to 9e. On the 14th 

inst. cost and freight offers from Brazil were again in light 

supply with prices unchanged or slightly higher. For prompt 
shipment Santos Bourbon 2-3s were quoted at 15.45 to 
15.70¢.; 3s at 13.40 to 14\%ce.; 3-4s at 14.85c.; 3-5s at 13 to 

13.90c.; 4-5s at 121% to 13 M%ce.; 5s at 12.90c.; 5-6s at 11.85 

to 11.95c.; 6s at 1034 to 11 %c.; 6-7s at 104% to 10%c.; 7-8s 

at 834 to 8.90c.; 8s at 9.45e.; part Bourbon 2-3s at 15.40 to 
15.95e.; 3-5s at 13.20c.; 6s at 11.20¢.; Rio 7s at 834c.; 7-8s 
at 8.60c.; Victoria 7s at 8.55¢e.; 7-8s at $8.40e. For June- 

July shipment in equal monthly quantities Santos Bourbon 

4s are offered at 13%%c.; 4-5s at 13c.; 5s at 12%ec., while 

Victoria 7-8s for Aug.-Nov. shipment inclusive in equal 
| quantity are offered at 8.20c. On the 15th inst. there was 

a fair supply of cost and freight offers from Brazil. Prices 

in some cases were lower. or prompt shipment, Santos 

Bourbon 2-3s were quoted at 15.05 to 15.70c.; 3s at 13.40 to 

14%ce.; 3-4s at 13.00 to 14.85c.; 3-5s at 13.10 to 13.90c.; 

4-5s at 121% to 14.05c.; 5s at 12.90c.; 5-6s at 12.55c.; 6s at 

10.65 to 103{c.; 6-7s at 10.90c.; 7s at 10 4{c.; 7-88 at 8.75 to 

9.80c.; 8s at 9.45c.; part Bourbon 2-3s at 15% to 15.95c.; 

3s at 14.60c.; 3-5s at 13 to 13.30c.; 6s at 11.30c.; 7-8s at 
8.40c.; Rio 7s at 83% to 8.85c.; 7-8s at 8.40c. to 8.65c.; 

Victoria 5-6s at 9'4c.; 7s at 8.60 and 7-8s at 8.40ce. To-day 

cost and freight offers were about unchanged. 

Fair to good Cucuta, 14% to 15c.; prime to choice, 154% 

to 1614c.; washed, 16% to 17 %e. olombian, Ocana, 14% 

to 15¢e.; Bucaramanga, natural, 14% to 15%c.; washed, 

17% to 18e. Honda, Tolima and Giradot, 171% to 18c.; 

Medellin, 1814 to 1834c.; Manizales, 171% to 18¢.; Mexican, 

washed, 17% to 18%c.; Surinam, 12% to 13%ce.; Ankola, 

24 to 30c.; Mandelling, 36 to 35c.; Genuine Java, 27 to 28¢.; 

Robusta, washed, 12% to 13c.; natural, 101 to 1le.; 

Mocha, 22% to 234c.; Harrar, 1934 to 2034¢.; Abyssinian, 

16% to 17c.; Guatemala, prime, 1714 to 18c.; good, 16 to 

17c.; Bourbon, 15 to 15%e. On the 10th inst. futures 

were unchanged to 5 points net higher on Rio and one lower 
to 10 higher on Santos with very little business, though Rio 
and Santos cables were slightly higher. On the 12th inst. 
futures were dull and May ended 12 points off to 3 up. 

Brazil bought early but later European selling carried the 

day. Santos cabled May 12: ‘Again buying for Govern- 

ment and owing to great amount of Rio and Santos, is 

now only interested in this quality, paying equivalent of 
12.25c. c.&f. for Rio 4s. Merchants here positively selling 
on street 4s strictly soft equivalent to 13.50c. owing to 
extreme scarcity. From to-day no more coffee allowed to 
be shipped from interior to Santos until July 1. Many here 
bearish but others believe that the 3,000,000 bags Wille 
must buy for bankers before July 1 1931 will strengthen the 
market. Owing to extreme scarcity of 5s and better that 
are strictly soft, most exporters are hand picking their stocks 
to produce high grades.” On the 13th inst. futures ad- 
vanced on a@ scarcity of contracts and a moderate demand 
partly from Brazilian connections. There is still the old 
tendency to overdo the short side and play into the hands 
of the Defense Committee. 

Prices advanced 5 to 28 points on Brazilian buying though 
trading was not at all active. Rio rose 8 to 15 points and 
Santos 5 to 21. Santos had the most attention. On the 
14th inst. futures in a very dull market declined 1 to 10 
ints on Santos while Rio ended unchanged to 6 points 
ower. Scattered liquidation and selling attributed to 
Brazil explained the decline. On the 15th inst. futures de- 
slined 10 to 23 points on an increase in invisible supplies and 
Brazil selling in a stagnant market. Brazil’s interior stocks 
on April 30 totaled 23,367,000 bags against 9,772,000 at the 
same time last year, according to the Sao Paulo Coffee In- 
stitute. The visible supply of the world on May 1 was 5,- 
263 ,682 bags against 5,206,712 bags on May 11929. To-day 
utures declined on weak Rio cables and selling by trade and 
bther houses. Trading in futures was small. Brazil seemed 
o be the principal buyer. Europe sold. Rio closed 1 point 
ower to 2 higher with sales of 11,000 bags and Santos ended 
> points lower to 1 higher with sales of 16,000 bags. Final 
prices show a decline for the week of 8 to 15 points on Rio 
nd 4 to 16 points on Santos. 


Rio coffee prices closed as follows: 
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Santos coffee prices closed as follows: 


12.17@ -._.|March_-_-_.11.63@11.65 
11.86@ nom | May 11.53@ nom 
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COCOA closed 15 to 18 points higher to-day with sales 
of 107. May ended at 7.62c.; July, 7.87c.; Sept., 8.17c. 
Final prices are 13 to 19 points lower for the week. 


SUGAR.—Cuban prompt raws were quiet early in the 
week at 3.24c. duty paid. Later 1 7-16 to 3.21. Refined 
was quiet at 4.90c. but resales were at 4.65 to 4.67i%c. 
Receipts at Cuban ports for the week were 105,224 tons 
against 109,653 tons in the same week last year; exports 
113,866 tons against 103,331 last year; stock (consumption 
deducted) 1,745,895 tons against 1,543,222 last year; 
centrals grinding 70 against 22 last year; of the export 
Atlantic rts receive 67,161 tons; New Orleans, 8,026; 
Interior United States, 4,585; Galveston, 8,560; Europe, 
25,534. Receipts at United States Atlantic ports for the 
week were 110,412 tons against 89,602 in the previous week 
and 85,497 in the same week last year; meltings 65,477 
against 57,552 in previous week and 51,623 last year; 
importers’ stocks 219,435 against 216,475 in previous week 
and 367,077 last year; refiners’ stocks 267 ,897 against 225,922 
in previous week and 287,201 last year; total stocks 487,332 
against 442,397 in previous week and 654,278 last year. 
Futures on the 10th inst. were quiet closing 2 points lower 
to 1 point higher with sales of 14,750 tons. Wall Street sold 
Sept. and Dec. Investors bought. On the 12th inst. May 
was 6 points down to a new low of 1.33c. and raw to 3.2I1c. 
the lowest on record since 1860. Other months fell 1 to 2 
points. On the 12th inst. sales of raw were 50,000 bags of 
a Cuban early at 1 15-32c. ¢.&f. and later 116,000 

s at 1 7-16c. 

avana press reports state that Dr. Gutierrez is said to 
have stated that although the International Convention at 
Brussels has been suspended, he has been invited by the 
President of the convention to have an interview with him 
in Paris and that perhaps the interview may result in an- 
other international conference early next year. On the 13th 
inst. futures fell 2 to 5 points to new lows. These were be- 
coming a commonplace. All months got down to a low level. 
Cuba and Porto Rico are supposed to have sold freely. 
Pressure from those quarters it seemed was too strong to be 
resisted. The total sales were estimated at 54,800 tons 
of the old contract and 4,850 of the new. On the 12th inst. 
it is estimated between 200,000 and 300,000 bags of Cuba 
sold at 1 7-16 to 3.21c. Philippines sold at 3.17 to 3.19¢c. 
delivered closing with Cuba nominally 3.21.c On the 13th 
inst. early London cables reported a sale of a cargo of raw 
sugar for May shipment at 6s 9d. c. i. f. equal to 1.32c¢. 
f. o. b. Cuba. The market was reported steady at the de- 
cline, with sellers of June shipment at 6s 10%d. equal to 
1.34c. f. o. b. Little interest was manifested by refiners. 
The British trade is disposed to attach little credence to a 
rumor that Java, felling the pinch of present low prices, is 
approaching Continental producers on the subject of crop 
restriction. British refined has been reduced 3d. On the 
13th inst. 4,500 tons Philippine sold in port at 3.19¢c. de- 
livered or 2 points under 1 7-l6c. c. & f. Cuba. 

On the 14th inst. the monotonous fall of futures to new 
low levels continued—this time to 1.30c. for May rather 
suggesting in an economic sense the ancient saying ‘‘the 
descent Avernus is easy.”’ Cuban selling accounted for the 
new deline. But later when this selling ceased the tone 
became better. Futures in fact closed 2 to 3 points higher 
reflecting a better technical position. The sales were only 
27,400 tons. The fact that a good rally is theoretically due 
does not stimulate buying. Operators have been deceived 
so often. Prompt Cuban was quoted at 1 7-16d. to 3.21c. 
Refined was 4.90c. with fair withdrawals. Resales were 
4.621% to 4.65c. Present withdrawals are on the April 4 
contracts which expire May 20. On the 14th inst. 2,000 
tons of Philippine raw sugars in port sold to Philadelphia at 
3.15%c. delivered, equal to 1 25-64c. c.&f. for Cubas, a new 
low spot price. Futures on the 15th inst in an oversold 
market advanced 3 to 6 points on talk of anew movement to 
restrict production in Cuba and Porto Rico. The trading 
was in 48,550 tons. Prompt Cuba, &c., 1 7-16 to 3.21c.; 
2,000 tons Philippines sold at 3.15¥4c. Stocks on Czecho- 
slovakia on May 1 1930 were 426,300 tons, against 512,300 
tons on May 1 1929. aS to European countries during 
April this year from Czechoslovakia were 50,900 tons, 
against 37,600 in the same month last year; exports else- 
where during April 1930 were 100 against 400 last year. 
Renewed rumors that negotiations are to be or have been 
opened by Java with Cuba and European sugar producers 
with a view to an agreement to restrict production next 

ear received little credence here. It is rumored that Java 

as agreed with Germany, Poland and Czechoslovakia to 
reduce production 20% next year if Cuba will agree to do the 
same. 

Havana cabled that a total of 91 mills have now completed 











grinding operations with an aggregate production of slightly 
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over 98% of Guma’s estimate for these mills. According to 
eurrent reports Europe is in the market for 500,000 tons of 
Cuban raw sugars at a little under present prices. Also, 
there are renewed rumors that Russia is ee ee, for the 

urchase of 150,000 tons of Cuban raws. On the 15th inst. 
it was rumored that a cargo of Cuban raw  “¥ had sold 
early to New Orleans at 1 7-l6c. ec. & f. On the 15th inst. 
two cargoes of Cubas for late May arrival sold to operators 
at 1 7-16c. ec. & f. New Orleans has bought 10,000 bags of 
prompt shipment Cubas at 1 7-16c. and 1,000 tons Philip- 
~~ ave early June arrival at the equivalent delivered price 
of 3.2lc. 

On the 15th inst. London was reported steadier on restric- 
tionrumors. It is understood that representatives of various 
producing countries interested in Java’s restriction proposi- 
tion, are gathering at Amsterdam and that the matter is 
likely to be taken up very promptly. In London there were 
limited offerings of centrifugals for June shipment at 6s. 
104d. c.i.f. equal to 1.36c. f.o.b. for Cubas. Some im- 
erement was noted in the trade demand. Java cabled 

illet & Gray as follows: “Exports in April to India, China, 
Japan, &¢c., 110,000, against 26,907 in April last year; 
exports from May 1 1929 to April 30 1930 to Europe, 282,572, 
against 412,974 in the same period last year; to China, 
India, Japan, &c., 2,110,974, against 2,208,965 in the same 
period last year. Latest reports are that the Russian pur- 
chase has not yet been made but it is expected that it will 
be completed to-day. To-day futures advanced early on 
further covering and outside buying. Some say prices are so 
low that they may discourage production. The ending was 
at an advance for the day of 4 to 6 points. The market 
still looks oversold. It was rumored that a cargo of Cuba 
sold at 1 15-32c. or 3.24c. delivered. London was firmer 
early to-day. British refined advanced 3d. and the trade 
demand was reported heavy. Parcels of centrifugals were 
sold for June shipment at 7s. c.i.f. equal to 1.38c. f.o.b. 
and at 7s. 34d. ¢.i.f. or about 1.39¢e. f.o.b. There were 
reported to be additional buyers at this price with the 
offerings small. Final prices here show an advance for the 
week of 3 to 6 points. 


Closing quotations follow: 


Spot unofficial__1 7-16 |Sept....---- = PR 1.70@nom 
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LARD on the spot was quiet at 10.80 to 10.90c. for prime 
Western; refined to Continent 1034c.; South America, 11c.; 
Brazil, 12c. Spot prime Western on the 13th inst. was up 
to 10.90 to 10.95e. Later it was 10.85 to 10.90c. Futures 
on the 10th inst. were unchanged to 3 points higher. Hogs 
were steady at 10.25c. Futures on the 12th inst. advanced 
2 to 5 points with grain higher, and shorts covering. Hogs 
averaged 10c. lower with western receipts 113,400 against 
102,121 a year ago, but this was offset by stronger grain 
prices. Exports from New York last week were 6,128,000 
of lard against 5,662,000 the week before. Liverpool lard 
was unchanged to 3d. higher. Futures on the 13th inst. 
advanced 3 to 5 points with hogs steady, cash lard higher 
and shorts covering. On the 14th inst. futures ended un- 
changed to 5 points lower with grain at lower prices. Hogs 
were steady. On the 15th inst. futures fell 2 to 5 points with 
hogs off 10 to 15 cents. Lard deliveries on contracts were 
250,000 lbs. Stocks of contract lard at Chicago for the first 
half of the current month increased 1,395,000 lbs. while 
during the same period a year ago there was a decrease of 
4,242,000 lbs. The trade was expecting a decrease of around 
4,000,000 Ibs. To-day futures ended unchanged to 2 points 
higher with cotton and grain up. Final prices show a rise 
for the week of 3 to 5 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

pa a § roe SPOR 10.22 10.27 10.30 10.30 10.25 10.25 

} aay stature 10.27 10.32 10.35 10.32 10.30 10.30 

September__.------_-- 10. 10.52 10.57 10.55 10.50 10.52 
PORK quiet; mess, $32; family, $34.50c.; fat back, $22.50 
to $26. ibs, 14c. Beef firm; mess, $25; packet, $25 to 


$26; family, $26.50 to $27.50; extra India mess, $42 to $44; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats quiet but steady; pickled hams, 10 to 20 lbs., 18¢. to 
1934¢c.; pickled bellies, 6 to 12 lbs., 1834 to 1934c.; bellies, 
clear, dry salted, boxed, 18 to 20 lbs., 16c.; 14 to 16 lbs., 
also 16c. Butter, lower grades to high scoring, 27% to 
35l4c. Cheese, flats, 19 to 26c.; daisies, 20 to 25e. Eggs, 
medium to extra firsts, 2134 to 254c.; closely selected, 
heavy, 26 to 27 le; fancy whites, 1 to 244c. more. 


OILS.—Linseeb demand showed little or no improveent 
during the week but there was quite a little activity among 
crushers in taking care of deliveries against old contracts 
Raw oil in carlots, co-operage basis was still quoted at 14c. 
but business would be accepted it is reported in some quarters 
at 13.8¢. Shipments of Argentine flaxseed for the week are 
estimated at 787,000 bushels against actual shipments of 
2,378,000 bushels for the same week last year. Cocoanet, 
Manila Coast tanks, 64 to 63c.; spot, N. Y. tanks, 6%ce.; 
China wood N. Y. drums, carlots, spot, 10c.; Pacific Coast, 
spot-Dec. tanks, 8%c.; Soya Bean, tanks coast, 934c.; 
domestic tank cars f. 0. b. Middle Western mills 8%e; 
Edible, Olive, 2 to 2.25e. Lard, prime 13 Kc.; extra strained 
Winter N. Y. 1144¢. Cod, Newfoundland, 60c. Turpentine, 
49 to 55c. Rosin, $6.50 to $8.60. Cottonseed oil sales to-day 
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including switches 500 bbls. old contracts. Crude S. E. 
74d. bid. Prices closed as follows: 
oo: cubaul MED cin LOPUIED. cc ccaddccocte 8.45@8.55 
OEIC AE LSE 8.88@9.05|December______________ 8.47 @8.55 
a engneenre: 8.0769.10 Pobresey Re Ra sk dau 
October. ._.......------9.08@9.10| March______....---...-8.67@8.75 
OL TORE RD | SIRT 8.68@8.80 


PETROLEUM.—tThe tank ear prices of gasoline at re- 


fineries was raised late last week 4c. by the Standard Oil Co. | 


of New Jersey, the Sinclair Refining Co. and the Pure Oil 


Co. These companies are now quoting 9c. while other com- | 
ag marketing in this section are asking 10c. a gallon. ~ 


he Sun Oil Co. advanced U.S. Motor in tank cars refinery 


4c. to 9c. The Richfield Co. announced an increase of Ye: | 
in tank ears at Baltimore and Norfolk to 914c. The strength © 
of the market is attributed to the marked increased in con- | 
sumption. Gasoline buying of late has been on a larger scale | 
and a steady improvement is reported in the call for spot | 


goods. The contract movement is satisfactory. Stocks here 
are small and consumption is steadily increasing. i 
refiners here quote 9 to 10c. in tank ears at refineries. 
port business is good, Kerosene was rather easier with 41-43 
water white in tank cars 734c. refineries. Export demand was 
rather quiet. Domestic heating oils were in fair demand. 
Marine fuel oils were fairly active with bunker fuel oil grade 
C $1.15 refineries. Diesel oil was steady at $2. According 
to advices from Los Angeles major petroleum companies 
have reduced drilling operations in the California oilfields 


almost 50%. Nearly all of the principal oil companies have — 


entirely suspended drilling. The Shell Oil Co. which or- 
dinarily works around 60 strings, now has 35 operating, 
while the Standard Oil Co. is working 33 against 50 normally. 
A price slash is threatened unless the independent operators 
who have been against curtailment reduce their output. 
The South Penn Oil Co. to-day announced a further reduc- 
tion of 25c. a barrel in Pennsylvania crude oil. That is a 
total reduction this year of 75¢e. The new top price for 


Pennsylvania crude oil is $2.30 paid for oil run through || 
National Transit Lines after July 1 1929. Oil run prior to~ 


that date commands $2.25 a barrel. The lowest price paid 
for Pennsylvania crude under the new schedule is $1.95 for 
oil run through the Buckeye Pipe Line. Other grade of oil 
purchased by the South Penn Oil Co. are unchanged. The 
decline in Pennsylvania crude is attributed to continued 
overproduction. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 10th inst. lower cables caused sellin 
and prices fell 12 to 14 points on the new contract and 1 
to 20 on the old; sales 40 tons of new contract and 517 of old. 


+ 


London declined 1-16d. New contract here closed on the. 


10th inst. with May 14.38¢., Sept. 15.08¢e., Dec. 15.59c., 
March 16.13c. Old contract, May 14.20 to 14.30c., July 
14.50c., Sept. 14.90e., Dee. 15.40e. Outside prices: Ribbed 
smoked spot and May, 14% to 14%ce.; spot first latex thin, 
14% to 14%c.; thin pale latex, 14% to 15ce.; clean thin 
brown No. 2, 13% to 13 %e.; specky crepe, 13% to 13 %e.; 
rolled brown crepe, 95% to 934c.; No. 2 amber, 13% to 
14\e.; No. 3, 138% to 13 %e.; No. 4, 13% to13%e. Paras, 
upriver fine spot, 15144 to 153%ce. Some begin already to 
estimate the May consumption at around 48,000 tons. 
The Rubber Manufacturers’ Association report due this 
week is expected to put the April consumption figure at 
about 41,000 tons against 35,914 in March and 47,521 tons 
in April last year. London spot and May, 7 1-16d.; spot 
opened at 744d. On the 12th inst. the market was dull and 
10 to 20 points lower. In London on May 12 the stock was_ 
76,118 tons, against 75,540 tons in the previous week, an 
increase of 578 tons. On the 12th inst. London was 1-16d. 
off; spot and May, 7d. 
May 6%d. In Liverpool the stocks on the 12th inst. were 
23,755 tons against 23,877 tons in the previous week, a 
reduction of 122 tons. Old contracts closed on the 12th 
inst. with May 14 to 14.10c.; July, 14.30 to 14.40c.; Sept., 
14.70 to 14.80c. New contracts, May, 14.18c.; Sept., 
14.95e. Outside prices: Ribbed smoked spot and May, 
14% to 14%e.; June, 144% to 144c.; July-Sept., 1434 to 15e.; 
spot first latex thin, 14% to 145%c.; thin pale latex, 141% to 
1434¢e. On the 13th inst. futures advanced 6 to 17 points 
on the new contract and 20 on the old. Dealers wanted 
Sept. Not afew in switching sold May and July and bought 
Sept. Some awaited visa statistics on the 14th and the 
report on April consumption. But the technical position 
was evidently stronger. The sales were 300 tons of new 
contract and 70 old. New closed with May 14.35c.; Sept., 
15.03 to 15.06c.; Dec., 15.53 to 15.55¢e. Old ended with 
May 14.20 to 14.30c.; July,.14.50e.; Sept., 14.90¢e.; Dec., 
15.40c.; Jan., 15.60ce. Outside prices were unchanged. 
London opened with spot and May 6 15-16d., but closed at 
7d.; Singapore, May, 65d. 

On the 14th inst. prices closed 10 to 20 points lower on 
the old contract and 9 off to 3 higher on the new. That 
was virtually ignoring the consumption report which wes 
about what had been expected. The consumption was 
40,207 tons in April, an increase of 4,293 tons over March. 
and the increases in imports and in the stock on hand tc 
148,272 tons, against 107,658 tons were also about as ex 
pected. The bulk of the day’s transactions again were in the 


new certificated contracts, in which 260 tons changed hands § 


Leading 
Ex- © 


Singapore was \% to 3-16d off; § 
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while 11714 were sold on the “A” terms. New May closed 
at 14.26c.; September, 14.94c.; January, 15.74c.; old May, 
14.10 to 14.20c.; July, 14.30 to 14.50¢.; September, 14.70 
to 14.80c. Ribbed smoked spot and May, 141% to 14%%ce. 
London spot, May and June, 1 16d. higher at 7 1-16d. 
Singapore, May, 634d. Singapore eabled the Rubber Ex- 
change here: ‘The Johore Planters Association resolutioned 
to favor the Government suggestion that weekly rest day be 
observed by rubber plantations and native grower to the 
omen nae of tapping on Sundays. They rejected second 

‘overnment suggestions that tapping be prohibited during 
bimester winter season.”” The Rubber Association of America 
put the consumption in April at 40,207 tons, against 35,914 
in March and 47,521 in April 1929; arrivals, 49,927 tons, 
against 45,430 in March and 54,171 in April last year; 
stocks on hand, 148,270, against 156,516 in March and 
107,659 in April last year; stocks afloat 63,261, against 
63,646 in March and 55,408 in April last year. 

On the 15th inst. prices ended 20 points lower to 10 higher 
on the old contract and 17 lower to 4 higher on the new. 
A mail order house cut tire prices 4 to 6%. Akron wired that 
it would have little if any effect. Outside prices here were as 
a rule unchanged. May new contract 14.25¢.; Sept., 14.91 
to 14.92¢.; old May 14 to 14.20c.; July, 14.30 to 14.40c.; 
Sept., 14.80c.; Dec., 15.20e.; March, 15.70ce. Spot and May 
ribbed 14\% to 14%e.; No. 2 amber, 13% to 13 %e.; London 
off; spot and May 6 15-16d.; June 7d. Singapore May, 634d. 
To-day New York opened unchanged to 10 points lower on 
the old and 3 to 14 points lower on the new contract. The 
unofficial estimates of net changes in British crude rubber- 
stocks as cabled to the Exchange here point to an increase 
in London of 700 tons and in Liverpool of 700 tons. The 
old contract ended here unchanged to 10 points lower with 
sales of 80 lots and the new 10 to 25 points lower with sales 
of 13 lots. London closed unchanged to 1-16d. lower; spot- 
May, 6%d.; June, 6 15-16d.; July-Sept., 7 1-16d.; Oct.-Dec., 
7 5-16d.; Jan.-March, 754d. Singapore ended unchanged; 
No. 3 amber crepe spot, 6 1-16d. or 3-16d. net lower. Final 
prices show a decline for the week of 20 to 40 points. 


HIDES.—On the 10th inst. priees were irregular ending 
20 points lower to 4 higher with sales of only 150,000 Ibs. 
May closed at 13.90 to 14.25c. on that day. Sept., 14.89 to 
14.94. Imports this year are running ahead of last year. 
Total to May 10th is 1,341,864 lbs., against 769,568 for the 
same time last year. On the 12th inst. future sales were 
large at lower prices ending 5 to 15 points net lower with 
sales of 1,400,000 Ibs. The trade bought a little more 
freely on the decline but professionals sold. River Plate 
frigorifico recent sales were 28,000 Argentine steers at 1414 
to 14%c. with the tone steady after this business. City 
packer hides were dull. No offerings of May hides have 
appeared; prices steady. Country hides were dull. Common 
dry hides were slow. Common dry Cucutas, 14¢.; Orinocos, 
13l4c.; Maracaibo La Guayra, Ecuador and Puerto Cabello, 
12\4c.; Central America and Savanilas, 12c.; Santa Marta, 
12% to 13c.; Packer spready native steers, 1614c.; native 
steers and butt Brands, 14c.; Colorados, 13%c. New 
York City calfskins 5-7s, 1.70c.; 7-9s, 2.05c.; 9-12s., 2.70c. 

On the 13th inst. prices ended unchanged to 5 points lower 
with sales of 1,360,000 lbs. May closed at 13.90c. on that 
day. Sept. at 14.70c.; Dec. at 15.50 to 15.60c. On the 
14th inst. the market was active closing 5 points off to 15 
up with sales of: 1,360,000 lbs. Big traders have taken hold 
more aggressively than for some time past. May closed at 
14.05¢c.; July at 14.20c.; Sept., 14.65 to 14.72¢.; Dec., 
15.56c.; Feb., 15.80 to 15.90c. On the 15th inst. prices were 
irregular and trading less active ending 10 points off to 15 
up. May closed at 13.95 to 14.10c.; Sept., 14.80e.; Dec., 
15.66c.; Feb., 15.90e. Of River Plate frigorifico hides, 
3,000 La Blanca extremes sold at $34 or 145%c.; also 2,500 
La Blanca light steers sold at $28.50. To-day futures closed 
10 to 30 points lower with sales of 25 lots. June ended at 
13.90c.; July, 14.05¢c.; Sept., 14.64c.; Dee., 15.50 to 15.55c. 


OCEAN FREIGHTS —Some rates were low. 
grain was more active later at lower rates. 


CHARTERS included coal, Hampton Roads, June, to Rio, $3.35; 
o, Hampton Roads, prompt to Montevideo, $3.35; Hampton 

, to Santos, $3.65. Grain: Montreal, second half 

1d.; Pig Rohgy) News, May 10-17, to Antwerp- 
Rotterdam-Amsterdam, 8c. to 84c.; Montreal, June 2-14, to Mediterranean 
May, . Grain bookings, 53 loads to 

. and is. 9d.; two loads to Glasgow at 2s. 3d.; oH 
loads to Rotterdam at 8c.; 14 to Antwerp at 9c.; three to Hamburg, 7c.; 
May 13, 19 loads London at lis. 6d.; four to Rotterdam at 8c. Grain: 
Montreal, we Mediterranean, 15 loads to start on berth basis, some 
say at 12c., others at 13c.; Montreal, prompt, Avonmouth or Manchester, 
is. 7734. one, and Is. 9d. two ports discharge; 35,000 ars. Montreal, 
May 26-June 10, Mediterranean, 10%c. Tankers: Tampico, June to 
Ostermoor, 27s. 3d.; relet two voyages commencing California, July, to 
United Kingdom-Continent, 44s.; dirty, Tampico, July, to Ostermoor, 
27s.; clean, prompt, to French Atlantic Gulf, 30s.; : 
Tampico, 32s.; North Atlantic or Black Sea, 25s. 6d.; 
Kingdom-Continent, 22s. 6d., clean (last cargo whale oil) end May; Gulf 
to United Kingdom-Continent, 30s.6d.; Northern States to United Kingdom- 
Continent, 27s. 6d., clean, May 20-June 20; Constanza, 13s.; Alexandria, 
14s. 6d.; Beyrouth, refined and (or) spirit, June-July. Sugar: Cuba, 
early June, to United Kingdom-Continent, 13s. 3d.; Cuba, June to United 
dom-Continent, 12s. Time: Trip up, delivery West Indies, May, 
redelivery St. Lawrence, 80c. 


COAL was in fair demand and some think there would be 
a better business if rail freight rates which it is said fully 
double the cost of many kinds at the mine. Washington 
wired May 14 that stocks of bituminous coal held by com- 
mercial consumers on April 1 totalled 33,100,000 tons, a 
decline of 3,800,000 tons from the total of 36,900,000 tons 
reported on the same date last year, according to figures 
‘compiled by the Bureau of Mines of the Department of 
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Commerce. Stocks of coal stored in coke plants and steel 
works are placed at 4,614,110 tons and 1,295,330 tons, 
respectively, and coal in the hands of railroad consumers 
totalled 6,355,000 tons. Commercial stocks are not large. 


TOBACCO as a rule has been quiet. Some buying of 
Sumatra wrappers does not alter this fact. That deserip- 
tion is wanted for making 5-cent cigars. Prices for it are 
steady. At Amsterdam a good business was done in antici- 
pation of-a new tariff. Amsterdam cabled the U. 8S. ‘To- 
Journal’ on the 9th inst.: “‘Market firm at Sumatra 
sale. About 5,500 bales bought for America.’’ The 
‘‘Journal’’ quotes an opinion of a member of the trade just 
back from the sales to this effect: ‘‘Luckily the crop turned 
out far better than was first anticipated, but manufacturers 
and importers quickly realized that this crop would not 
produce the normal American supplies. This obvious short- 
age caused quite a scramble especially for the better lots 
with the consequence that prices in general were not any 
lower this season than last year, but were again by no means 
as high as the top levels of various preceding crops. For the 
rest of the season one can hardly expect a change in the 
present price.’ Havana Cuba, May 10: “Just the con- 
trary to rainy last week this has been a week of clear skies 
here in Havana and the same weather has prevailed in the 
country, with possibly an exception here and there.’’ May- 
field, Ky., “Continued bad weather for handling tobacco 
resulted in practically no deliveries during the week to the 
markets remaining open.’’ At Mayfield sales were 7,230 
Ibs. for the week at an average of $8.94 or 77c. lower than 
in the preceding week. At Hopkinsville sales for the week 
148, lbs. of dark at an average of $9.21 or 35c. lower than 
the week before. At Clarksville sales 248,175 lbs. at an 


average of $11.78 or 78ce. lower. At Springfield sales 
267,820 lbs.; average $12.90 or $1.12 lower than in the 
receding week.”’ mier Benito Mussolini, acting for the 
talian Tobacco Monopoly has, it is stated, raised from 10 


to 33%, the retail prices of cigars, cigarettes and tobacco. 
It is estimated that the higher prices thus put into effect will 
add $26,200,000 annually to the fund for amortization of 
the public debt. 


COPPER advanced Me. a pound early in the week to 13c. 
This rise was made in two advances of 4c. each. A good 
demand both for domestic and foreign account was reported 
at the rise. In fact when the price reached 1234c. the buying 
was the heaviest seen since last Sept. when 90,000,000 Ibs. 
were sold in a few days. Copper companies and wire and 
brass manufacturers were the big buyers. Sales of copper 
were estimated at 200,000 tons for six days up to Thursday, 
a new high record for purchases in so short a period. Foreign 
sales on the 14th inst. were 16,000,000 lbs. and in the fore- 
noon of the 15th totalled 10,250,000 Ibs. The export de- 
mand is holding up well but domestic buying has fallen off 
recently. Prices however were firm at 13c. for home de- 
livery and 13.30c. c. i. f. European ports. In London on the 
15th inst. spot standard dropped £1 to £55 5s; futures off 
17s to 6d. to £55; sales 700 tons futures. Electrolytic un- 
changed at £60 bid against £61 10s asked. At the second 
session in London standard fell 2s 6d. on sales of 350 tons of 
futures. There were no sales of futures on the 15th inst. 


TIN was quiet and weaker. On the 15th inst. prices 
dropped 34d. in the Straits tin markets. Early that day 5 
tons of prompt Straits sold at 3234c. f.o.b. New York, but 
at the close sellers were offering that position at 32i4c.; 
June, 32.30c.; July, 32.45¢.; Aug., 32.60c. Futures on the 
exchange closed 55 to 65 points lower with sales of 130 tons. 
In London on the 15th inst. standard dropped £1 12s. 6d. 
to £147 10s. for spot and £149 5s. for futures; sales 50 tons 
spot and 450 futures. Spot Straits declined £1 12s. 6d. to 
£149 10s.; Eastern c.i.f. London ended at £151 5s. on sales 
of 450 tons. At the second London session spot standard fell 
£1, and futures £1 os.; sales 280 tons futures. 


LEAD was a little more active at 5.60c. New York and 
5.45¢. East St. Louis early in the week. But recently the 
demand fell off because of the declines in London where 
prices on the 15th inst. fell 7s. 6d. to £17s. 6d. for both spot 
and futures with sales of 400 tons futures. At the second 
session London advanced 1s. 3d. on sales of 50 tons futures. 

ZINC was in better demand but trade is far from brisk. 
Prices were 4.60 to 4.65c. East St. Louis. The margin of 
profit for producers of slab zine is very slim despite the 
recent cut in the prices of ore. In London on the 15th inst. 
prices fell 2s. 6d. to £16 7s. 6d. for spot and £17 for futures; 
sales 50 tons spot and 300 futures. 

STEEL has been declining with a decrease in output 
measuring slowness of trade. Prices are the lowest since 
April 1922. The weakness spreads through pretty much 
the whole list. There is no blinking this fact. Prices for 
the chief rolled products have fallen in some districts. Iron 
and steel serap have recently been Sopra to new lows at 
the rate of 25 to 50 cents. Semi-finished steel is following 
this trend. Steel production tends to decrease and some 
are doubtful whether there will be much if any increase 
before next Autumn. The plate operations are put at 75% 
or 10% under the higher. The output of rails is decreasing. 
Youngstown reports the steel pipe com anne | in the Youngs- 
town and Pittsburgh district as averaging 60% ,a disappoint- 
ing report. Seamless tube mills in that vicinity are not 
operating at more than 60%. Tin plate production averages 
80%. Sheets are in demand for metal lath, refrigerators, 
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steel shelving and furniture and for farm implements with 
some business with automobile concerns. The demand at 
the end was summed up as mostly for steel pipe for gas 
lines, fabricated steel and shipbuilding material but there is 
no activity in anything. 


» PIG IRON has remained dull and Eastern Pennsylvania 


has drop 50c. No. 2x Buffalo is being offered, it is said, 
to New. re at $16 at furnace. In the Central West 
prices have n depressed at the usual quiet period. Com- 


tition is naturally stirred. The composite price is put at 
31 7.58 the lowest since July 1928. The drop was due to the 
decline in Philadelphia prices. 


WOOL.—Boston was not stronger despite the firmness 
and advancing tendency in London. Boston reported a fair 
business in Western grown 64s and finer wools. The market 
is steady on original bag wools of this grade at 70 to 73c. 
scoured basis. A little more business is being reported on 
58-60s strictly combing territory wools, but prices are 
slightly easier. Ohio & Penn. fine decline, % blood, % and 
¥\% blood, 29 to 30c.; Territory clean basis, fine staple, 75 
to 80c.; fine medium, French combing, 70 to 75c. fine medium 
clothing, 65 to 68c.; 4% blood staple, 70 to 75c.; 34 blood, 
63 to 65c.; 4 blood, 55 to 56c.; Texas clean, fine 12 months, 
75 to 78c.; pulled, scoured basis, A super, 65 to 72c.; ; Austra- 
lian, clean, 64-70s combing super, 55 to 57c.; New Zealand 
clean basis, in bond 58-60s, 46 to 47c.; 46-48, 45 to 46c. 
San Angelo, Texas, wired May 15th that sales of 130,000 
lbs. of Texas fine 12 months’ wool to Wright Bros. Of Boston, 
Silberman & Son of Chicago and Charlotte, Va., woolen 
mills at the sealed bid sale of the Wool Growers’ Central 
Storage Co. here this morning set new high price for the 
season, which thus far has been 27¢. Prices not announced 
but known to be above 27e. 

In London on May 13 the third series of Colonial wool 
sales in the current year opened. Offerings, 143,500 bales. 
The sales will close May 30. On May 13 attendance was 
large; offerings, 10,700 bales. Active general demand. 
Prices advanced 74 to 10%. Merinos, 10% higher; 
greasy crossbreds, both New Zealand and South merican, 
and New Zealand slipe were 744% higher compared with 
March sales. Details: 

Sydney, 1,060 bales; greasy merinos, 10 to 17}4d. Queensland, 580 

bales; greasy merinos, 7% to 134d. Victoria, 563 bales; scoured merinos, 

15% to 23d.; greasy, 12% to 17d. South Australia, 883 bales; scoured. 

nos, 19 to 23d.; greasy, Né to 124d. West Australia, 209 bales; 

y merinos, 11 to 13d. ew Zealand, 3,825 bales; scoured merinos, 

B to 25344.: scoured Me Po te, to 1546d'; greasy, 9 to 12%d. Cape, 
72 bales; scoured ES eae 18 to 84d. Puntas, 3,487 bales; 


easy 
merinos, 74% to d.; greasy BP, 8 to lld. New Sealand slipe 
ranged 7% to iga.: ye half-bred lambs. 


In London on May 14 offerings, 9,200 bales. Prices firm. 
Demand brisk from the Continent and occasionally from 
America. The Falklands selection of greasy crossbreds 
were all sold to Continental buyers at prices 74% to 10% 
above March rates. New Zealand greasy crossbreds best 





The following table shows the week’s total receipts, the 


total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 














































































1929-30. 1928-29. Stock. 
Receipts to 
May 16. This SinceAug| This \Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929. 

Galveston. _..-- 4,906|1,725,764| 6,404/2,740,954| 230,304! 229,3 
Texas City...... 303} 137,048 262} 177,001 4,422 10,017 
Ho i nneienee te 6,359)2,593,300| 6,755)2,823.575| 672,465 ’ 
Corpus Christi_-_- 297 ’ ----| 256,831 11.450 sesuse | 
Beaumont-_.....- jhe» ai 15,319 apse OME pacustl snes 
Hen Orleans_-..-.- 17,910|}1,598,979| 6,750 1.553.053 412,481) 244,075 

RR o~uel. eases coxet SE aandeel i. aan 
Da biiciened 2,669) 388,801} 1,149) 268,653 5,051 17,480 
Pensacola... .... ene 32,1 424 Ieef ll .. osokel hada 
Jacksonville - - _ -- ial 384 miiew 186 867 674 
Savannah. _..... 10,516} 465,125) 1,612) 355,326; 46,902) 15,840 © 
Brunswick. __...- ose ¢ ones] sesadel saaoseel > ean i 
Charleston _----. 11,622} 201,030 40] 165,806 26,949; 20,206 
Lake Charles - ~~ - ap BEA. 9,763 oginw ‘ errr ae 
Wilmington_--_.-- 53 91,695 266) 125.075 12,903} 21,433 
| Se 8,663) 156,250) 1,668) 226,936 54,390} 64,019 * 
N’port News, &c- ‘tant ° =eenne »ane [el «acnanh come 
New YOPE. o..... 11,220; 46,094 591 53,993} 180,720) 177,27¢ 
| 242 2,084 8 3,243 4,76 +962 
Baltimore -__—_.__- agdin 43,095} 1,071 53,416 1,735 1,117 
Philadelphia - ~~. - Sane 753 ssee ll 21 497 

re 74,76017 901,728! 27,000'8,818,966!1,670,686'1,191,861 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at—| 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Gaiveston_-_-_- 4,906 6,404 25,952 13,774 10,936 11,809 
Houston*_ ___ 6,359 6,755 9,73 .296 20,526 15,527 
New Orleans. 17 910 6,750 23,263 14,378 15,136 11,112 
pf ee 2.66 1,149 7,27 A7 3,164 313 
Savannah-__- 10,516 1,612 7,829 9,640 14,729 546 
I< ck) Sabeebdl toni -s2beunl case «ae wee 
Charleston - - 11,622 40 4,117 5,590 3,290 1,705 
Wilmington - - % 266 97 5,457 93 93 
a 2 8,663 1,668 1,801 2,864 2,707 2.475 
} r Od. weweeel, wedsedh. ocdseuial  oneameh » oanedd eee 
All others. .-_- 12,062 2,356 3,377 3,178 1,804 1,209 
Tot. this week 74,760 27,000 84,323 73,651 73,225 44,069 
Since Aug. 1_-_!7,901,728'8,818,966'7 ,963,024' 12225 368'9,067 ,669'8,907,683 — 





*Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 33,630 bales, of which 8,661 were to Great Britain, 3,086 
to France, 7,457 to Germany, 1,855 to Italy, 9,074 to Japan 
and China, and 3,497 to other destinations. In the corre- 
sponding week last year total exports were 76,045 bales.* 
For the season to date aggregate exports have been 6,229,706 
bales, against 7,307,958 bales in the same period of the pre- 
vious season. Below are the exports for the week. 













































































































58s realized 13d.; 56s, 12d.; 50s, 1134d.; 46-48s, 114d.; Exported to 
46s, 1014d.; shabby, 44-468, 924d. Details: . ea. ree poset ones _ aie 
Sydney, 620 bales; scoured merinos to greasy, 124 to 1 y : ie 
Queensland. i 052, bales: scoured iperines, si) to 24d greasy, 10% $0 to Exports from— |Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
“ ctoria ales; scoured merinos ; greasy, 
ibis. South Australia, 261 bales; scoured merinos, 15 to 23d.: >(Breasy: Galveston. - ---- ----| 1,323) 2,399) 1,855) -.--) | 406) 1,581) 7,564 
3 to 12%d. West Australia, 893 bales; scoured merinos, 1914 to 22d.; | Houston. ------ ~ === 359) 2,431) ----| -.--| 3,244 866) 6,900 
easy, 9% to 15d. Tasmania, 53 bales; greasy crossbreds, 11% to 12d. | New Orleans....| 4,638] 1,304) 1,646) -... w--5| 4,325 795) 12,708 
ew Zealand, 4,555 bales; scoured crossbreds, 934 to 1734d.; greasy, 8% | Mobile-.------- er 731) ----|  ----]| ---- 240) (971 
to13d. Falklands, 1,279 bales; greasy crossbreds, 8 to 13d. New Zealand | Savannah------ 1,929) ----|  ----|  ----]  ----| ----|  ----] 1,929 
slipe ranged 8 to 16d., latter half-bred lambs. Ciesteston ----- = aoe or treme: towed aioe Maes = 
In London on May 15 offerings, 10,700 bales. Home | 300 cisco.77| 8001 “100; _---| ZZ] 2277] soool 77s] 2,014 
and Continent good buyers. Fair demand from America. = : “ 
Prices firm; slipe blanket grades tending upward. A larger| 7°t#l-------- CS AS SO Se 
assortment of Cape wools, mainly greasy wools and all 5 to | Total 1929__--- 13,450| 1,955] 17,335) 5,385] 17,613] 14,605] 5,702] 76,045 
744% above March closing rates. Details: Total 1928_.--- 31,4851 16,936| 49,443! 24,522] 10,300] 25.407] 10,7391168,832 
ydney, 639 bales; scoured merinos, 2144 to 28d.; greasy, 10 to 20d. 
amine. 960 bales; scoured merinos, 16 to 264d.; "greasy, 10 to 134d. From Exported to— 
ictoria, 631 bales; scoured merinos, 19% to 24d.; Bein 13 to 1634. | Aug. 1 1929 to 
South Australia, 193 bales; greasy brossbreds. 8% to 113%4d. West Aus-| May 161930.| Great apan& 
tralia, 297 bales; greasy merinos, 8 15d. Sake. 135 bales; | Exports from—| Britain. | France| mi anne. Italy. uss | China. | other. Total. 
a af crossbreds, 10 to 13d. New Z be 3,871 bales; scoured cross- t 
» 13 %4 to 18i¢d.; greasy, 8 to 13d. Cape, 660 bales; greasy merinos, | Galveston....| 191,795 265, 336, 696, 176,149| 8,123/286,602 268,637 
654 to 3%d. Puntas, 3,223 bales; greasy merinos, 6 to 9%d.; greasy | Houston. _._- 213,041338,946, 441,393)175,672) 12,521|331,987 206,131\1, 
sh Roy 7 to 12d. New Zealand slipe ranged 9d. to 16d., ig half- Texas City_--| 26,737, 15,338! 35,552) 2,533; ____| 3,151 12,068) 
bred lambs. Puntas slipe ranged 1034 to 14d., latter half: bred combing. Corpus Christi] 102,113) 71,070| 53, 36,517, 41,521) 27,731) 30,257 
SILK to-day closed 1 point off to 2 up with sales of 50 | Beaumont. -- 3,332) oe ye i 
bales. May, 4.02 to 4.06c.; July, 3.88 to 3.90c.; Sept., | New Orieans-| 252,916) 79,401) 212,176172,513| 15,875,203,053 99,489 
3.84 to 3.88¢. Final prices are 1 to 5 points lower for the ne ot Hla Bret cna pine sates Mltete enced ibe eses: 
week. Pensacola....| 5,507; ----| 25,824, 200i __--| 1,000) 55 
Se Savannah ---- 146,233} 1,058} pasha 5,430, --.-| 11,500, 5,793 
Brunswick - - - ’ ecce|  ------ dane 
COTTON Charleston..-| 56,089} 115) 61,305, 420, __--| 40,405 12, 635, 170,969 
; 7 Wilmington - - . egret OE FE petits 
Friday Night, May 16 1930. | Novo eee | ean ae 600 *"Sao| | 2'510 
THE MOVEMENT OF THE CROP, as indicated by our New York... ‘630 9,045, 23,436 4,805, ---- 2,497, 8,736 52,289 
telegrams from the South to-night, is given below. For the eto : ee | 1,135 Gre Be Bee Gries 
week ending this evening the total receipts have reached | Philadelphia_- a2, sia ag tod) raed ---“hera weer 229 
74,760 bales, against 49,161 bales last week and 50,024 bales | fos Aneses--| 40.055 5.940) 40.485 1.300) e000 ae) BIB 
the previous week, making the total receipts since Aug. 1 | san Francisco} 8.316, 500, 3,150 200 ~---| 49,885, 262) 62,313 
1929 7,901,722 bales, against 8,818,966 bales for the same eee ses vee ks Sipensecon Mees. Ripe ta o---| Shae 
eriod of 1928-29, showing a decrease since Aug. 1 1929 of —— — - 
17,238 bales. Total...--- 1,217,996 800, 64311, 673,147 634 ,457| 78, 040|1163219/662,204/6,229,706 
Total 1928-29'1,786,654 765,999|1,822 rr. 620,173'208, 706 1375057|728,55317 307,958 
Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Totat. | Total 1927-28/1,313,984824.887)1,966,2871583,662\244 477/897 ,292|785,882|6,616,47 
Galveston__.. ' - NOTE.—E£zports to Canada.—It has never been our practice to ineinde ne he 
tease Ohiy 2 887) 201) 2,514) 789] 351) 3531 +808 | above table reports of cotton shipments to , the reason being that 
Houston __.__... 834 884} 1,098 875 708] 1,960] 6,359 | all the cotton destined to the Dominion comes overland and it is im possible o 
Corpus Christi-_-_ pele oben ake 60 47 173 17 297 | give returns concerning the same from week to week, while reports from the customs) 
New leans_._..| 2,640] 4,255] 3,746) 3,599! 2,053) 1,617] 17,910 | districts on the Canadian border are always very slow in coming to hand. 
pS REE 14 55 &2 460} 2,038 2 2,66 however, of the numerous inquiries we are receiving regarding the matter, we will 
Savannah _____- 1,277] 1,712] 3.141] 1.046] 1,262] 2.078] 10.516 | say that wisdis ties: tn the buatenending memes nee eee ae 
ve been . +) 
Weeetea*- > or +h 5.068 * ae ave 108 alae exports were 24,719 bales. For the eight months ended March 31 1930 there 
Norfolk _.______ 2,212) 3.175) 1,112 799 664 701] 8,663 | 149.362 bales exported, as against 194,396 bales for the eight months of 1928-29. 
= OS eaipaanaat emery te 281) 2,937) 1,845) 11,220] In addition to above exports, our telegrams to-night alsc 
cP Goto reste ss 9 Ra aaah give us the following amounts of cotton on shipboard, nof 
Totals this week-| 8,263] 13,221] 20,028] 10,314| 12,948) 9,986| 74,760 | cleared, at the ports named: 
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On Shipboard Not Cleared for— 


Great Ger- 
Britain.| France.| many. 





Other , Coast- 
Foreign| wise. 


Total. 





5.200} 4,500) 20,000) 2,000) 37,500 
2,623) 1,044) 4,585 240 11,150 


200 
Cit ated” engl cena 250 


250 
1,000 125} ----| 1,000 200! 2,325 
chanl wees. ceeel . «aw 220 220 


2,500} 2, 4,000} 14,000 500} 23,000 
Total 1930-_-| 11,958} 9,94 9,544) 39,585) 3,610) 74,645 
Total 1929--| 14,136) 8 10,640} 50,251) 4,410) 88,262 
Total 1928--| 13,007! 5 13,338! 47,717! 3,618! 83,046 


5,800 
2,658 


























‘Bos 
+366 





* Estimated. 


Speculation in cotton for future delivery has been on 
only a moderate scale, but prices have advanced on the next 
crop because of unduly heavy rains in the Southwest. At 
times they have been very heavy in Texas and Oklahoma. 
Within 24 hours they have been heavier in Oklahoma and 
Arkansas. The old crop lagged behind the new crop, the 
trading in it being smaller, not many people caring to 
operate in it because of the uncertainty as to what will 
be done about July. The premium on the old crop over 
the new has accordingly been reduced. The cotton goods 
situation at home and abroad is bad. On the 10th inst. 
prices were irregular, within a narrow range, at one time 
declining, but rallying later on the fear of a wet May, at 
least west of the Mississippi River, and especially in Texas 
and Oklahoma. Some sold out July in undoing straddles 
and bought new crop. Fifty stations in Texas had rain, 
with as much as three inches at highly productive points 
of Central Texas. Oklahoma had very general rains, Texas 
and Oklahoma want dry, warm weather. Dallas reported 
that the heavy rains had done much damage in Texas. It 
seems that lowlands were flooded. Rivers and streams 
overflowed. Prices ended about unchanged for the day. 

On che 12th inst. prices were very irregular, May and 
July falling 35 to 36 points, and the new crop rising 30 
to 40 points or more. This was largely due to liquidating 
straddles by selling July. July’s action had been disap- 
pointing under the selling of trailers. There was vigorous 
buying of new crop. It was strong because of the excessive 
rains in the Western belt and an insufficiency of rains in 
parts of the Eastern belt, especially the Atlantic States. 
Texas, Oklahoma and Arkansas had rainfalls reaching in 
some cases three to four inches. Louisiana had three to 
four and a half inches. And night temperatures were too 
cold. But the Liverpool cables were lower than due. Man- 
chester was dull. The East Indian situation was still bad. 
The troubles, too, are largely in the Sholapur district, the 
cotton mill center of India. Spot cotton was dull and ex- 
ports small. And the April figures of the Textile Merchants’ 
Association made an illuminating exhibit. The sales for the 
month were 86.8% of the production against 111.8 in March 
and 91.4 in February; shipments 98.5 against 101.6 in 
March and 102.9 in February; stocks increased 0.9 of 1% 
against a decrease in March of 1%, and in February of 1.7%: 
unfilled orders decreased 7.8% against an increase of 7. 5% 
in March and a decrease of 7.8% also in February. On the 
other hand, some of the textile news was more cheerful. 
Manchester, N. H., wired that the Newmarket Manufactur- 
ing Co., which had been running its cotton mills only four 
days a week, has resumed work at the rate of 54 hours 
weekly. The Nashua, N. H., mills large producers of fab- 
rics and blankets, are operating no longer hours than 
recently. The Exeter Mills have added to their output. 
The Cotton Textile Institute at its annual convention at 
Chicago on May 20 to 22 will feature new summer cotton 
dresses, perhaps taking a hint from England, where a similar 
effort is being made with the aid of the Queen. 

On the 13th inst. prices advanced 25 to 31 points on the 
old crop, led by July, which was in smaller supply and 
better demand, and declined five to 10 points on the new 
crop, owing to beneficial rains in the Central and Eastern 
belts. But at nearly 70 stations in Texas there were rain- 
falls of up to 5% inches. Rainfalls in Oklahoma were also 
general, and in some cases reached two inches. This pre- 
vented the decline in the new crop from going very far. 
In fact, at one time new crop months werea few points higher. 
Spot markets advanced, though the sales were still very 
small. Exports were under 1,500 bales. Worth Street and 
Manchester were still dull. On the 14th inst. prices de- 
clined 20 to 32 points on beneficial rains in the Central 
and Eastern belts, lower cables than due, and general 
liquidation. July acted the best. The certificated stock 
at six points was up to 447,300 bales, but this, though it 
was noted with interest, was not a real factor in the 
trading. Spot markets were dull and 20 to 25 points lower. 
Exports were only 8,300 bales. Worth Street reported a 
rather better business in print cloths, but for all that, on 
the whole they were quiet. Finished goods sold very well. 
Manchester was dull beyond moderate sales*of cloths to 
the home and South American trade. 

The Census report placed the consumption for April at 
532,382 bales, against 508,576 bales in March and 631,802 
in April 1928. There were 1,667,394 bales in consuming 
establishments at the end of the month, compared with 
1,762,627 bales at the end of March and 1,606,412 bales at 
the end of April last year. Cotton on hand in public stor- 
age and compresses amounted to 3,636,296 bales against 
4,189,113 bales at the end of March and 2,524,621 bales at 





the end of April 1929. The approximate daily consumption 
was 21,300 bales, as against 21,600 bales in March and 
26,100 bales in April 1929. 

On the 15th inst. the new crop advanced 10 to 17 points 
on unfavorable rains in Texas and Oklahoma, with rumors 
of new floods in Texas. That counted for more than 
favorable rains in the Eastern belt. The Central belt did 
not have enough rain. The old crop was quiet and ended 
at a point net lower. At one time it was down 5 points. 
The Liverpool cables were higher than due. The East 
Indian crop was recently estimated at only 5,260,000 bales, 
against 5,811,000 last year. The total foreign crop this 
Season is 12,146,000 bales, or 365,000 less than a year ago. 
The increase in the American crop, including linters, was 
put at 310,000 bales, offsetting the decrease in the East 
Indian crop. Spot cotton was as dull as ever, and insig- 
nificant exports made a very strange, almost incredible, 
showing as compared with that of a year ago, ie, an 
approximate decrease of 1,170,000 bales. To-day prices ad- 
vanced some 20 to 30 points, owing to heavy rains in the 
Southwest, and bad reports from Texas. The Dallas “News” 
Says that heavy damage was done by recent torrential rains, 
hail and sand storms, and overflowed bottom lands in Texas. 
And very heavy replanting will have to be done. Heavy 
rains to-day in Oklahoma and Arkansas and reports that 
the Arkansas rivers were nearing the flood stage had no 
small effect. Covering was active. Offerings were small. 
Contracts at times, indeed, were scarce. At the same time, 
the Atlantic States, which need rain, got very little. On 
the other hand, spot business was dull. Exports were still 
small. The weekly statistics were, as a rule, bearish. Man- 
chester was dull. Worth Street was quiet, and there were 
reports that prices were cut Ke. in some cases. Georgia 
mills, it is said, are running only 40 to 45 hours a week. 
Carolina mills operate only every other week. Reports from 
New England were gloomy. The National Association of 
Cotton Manufacturers state that New England cotton mills 
have gone much further in curtailment than those of other 
sections of the country. They have not operated even a 
full time day shift of 55 hours a week and night work is 
practically unknown. In the first quarter of 1930 the 
Association says the average spindle in place ran 73.2 hours 
less than the legal limit in the New England States. Final 
prices, owing to bad weather and heavy covering of shorts, 
show a net rise for the week in the new crop of 30 to 50 
points. The old has been neglected, and ends 3 to 4 points 
net lower than a week ago. Spot cotton advanced 15 points 
to-day to 16.50c. for middling, but for the week shows a net 
decline of 5 points. 

Staple Premiums 
60% of average of 
six markets quoting 


for deliveries on 
May 22 1930. 


beeee & 





Differences between grades established 
for delivery on contract May 22 1930. 
Figured from the May 15 1930 average 
quotations of the ten markets designated 
by the Secretary of Agriculture. 


Middling Fair Whit ‘ Mid, 
Strict Good Middling... do 86 d 
Good Middling do 

Strict Middling 

Middling do 

Strict Low Middling.... do 

Low Middling do 

*Strict Good Ordinary-~- bod 








Middling do 
Strict Low Middling.... do 
Low Middling d 


Strict Middling 

Middling 

*Strict tow Middling-.-. 

*Low Middling do 2.8 
Strict Good Middiing.-- Yellow — fn ah dapat 


*Middling 
*Strict Low Middling--- 


Good Middling 

*Strict Middling 

*Middling fo do > >4 2 33 
Good Middling Yellow Stained......- 1.55 off 
*Strict Middling 2.40 


Strict Middling 
*Middling 


*Striet Middling 
*Middling 

*Not deliverable on future contracts. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 10 to May 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 16. 55 16.30 16.55 16.35 16.35 16.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
ae 16 for each of the past 32 years have pager as follows: 
11922 ..... 21.50c. 1914 Fe 











‘ ‘1907 {1899 
MARKET AND "SALES AT NEW YORK, 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
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which show at a glance how the market for spot and futures 
closed on same days. 





SALES. 
Contr’ 





Spot Market 
PUtiosed. 


Spot. Total. 





Steady, unchanged - 
Quiet. 25 pts. dec 
itead " 
, 20 pts. d 


’ ‘unchanged - -|Stead 
teady. 15 pts. adv_ 


14,300 
ig + 


00 
4;600 


14,300 
2.700 
100 


4,600 


--.-}_ 21,700} 21,700 
154 ,465|592,300 746,765 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, 
May 10. 


Monday, 
May 12. 


Tuesday, 
May 13. 


Wednesday, 
May 14. 


Thursday, 
May 15. 


Friday, 
May 16, 





16.08-16.31 


16.30-16 .44/15.99-16 .35 
6.12 16.31 +— 


16 .18-16.36|16.13-16.25 
-|16.35 ——|1 6.1 


16 .08-16.20! 
16.36 ——|1 6.1 . 


—— 3—il a 


196365 —— 
16.31-16.50 
16.45 


16.12 —— 


16.10-16.48 
16.15-16.19 


16.36 —— 


16 .26-16 .46 
16 .44-16.45 


16.12 —— 


16 .20-16 .32 
16 .24-16.28 


16.31 —— 


16.19-16.42 
16.39-16.42 


16.138 —— 


16 .23-16 .38 
16.25 —— 


16.70 —— 


15.50 —— 


-}15.55 


—_— 


— — 


15.60 


-|14.00 —— 


-|14.80-14.98 
14.91-14.93 


~|14.58-14.72 
14.64-14.67 


15.20 ——|15.20 


14.82-15.34|15.18-15.35 
15.30-15.34|/15.24 —— 


14.55-15.03) 14.87-15.03 
15.00-15.02|14.9 


15.30 


15.16-15.37 
15.33-15.35 


14.87-15.08 
15.05 —— 


——— 


ee 


14.95-15.14 
14.99 —— 


14.65-14 82 
14.71-14.72 


14.99-15.14 
14.13-15.14 


14.69-14 83 
14.82-14.83 


-}14.95 —— 


15.33 


14.97 115.32 —_— 


502 — 
15.21-15.44 
15.39 —— 


14.98-15.17 
15.13-15.14 


15.33-15.40 
15.41 —— 


14.96-15.15 
16.12 —— 


16.17 —— 
14.87-14.89 
4.88 


14.75 —— 


14.98-15.10 
15.04 


) 
14.68-14.80 
14.738 ——— 


15.07-15.12 
-{15.09 *— 


) 
14.77-14.87 
4.82 —— 


15.10 


14.96-15.45 
15.38-15.42 


14.65-15.12 
15.09-15.10 


14.99-15.36 
15.38 —— 


14.72-15.10 
15.06 —— 


14.68 


15.29-15.39/15.00-15.14 
15.29-15.31/15.08-15.11 


14.96-15.11/14.73-14,88 
15.03-15.04|14.83 —— 


15.30-15.40)15.02-15.15 
15.30 5.089 —— 


15.00-15 09)14.74-14.89 
15.02 ——|14.85 


15.03-15.17 
15.17 —— 


14.78-14.91 
14.91 —— 


15.04-15.19 
15.19 —— 


14.82-14.93 
14.938 —— 


-|14.92 —— 


14.98-15.08 
-|16.02 —— 


16.12 ——j15.11 —— 


14.90-15.28|15.09-15.22 
15.19 ——|15.20 —— 


15.23 ——— 


15.16-15.37 
15.34-15.35 


15.03 —— 


14.99-15.13 
15.138 —— 


14.91 —— 


14.88-15.08 
14.97-14.98 


—— _— —_—_—_— — ——— ee fe ee 




















Range of future prices at New York for week ending 
May 16 1930 and since trading began on each option: 


— _—_— ——_—!——_ _—— 








Option for— 


May .1930-- 
June 1930-- 
July 1930-- 


Range for Week. 
16.44 May 16 - 


Range Since Beginning of Option. 


Mar. 10 1930)20.18 
Feb. 8 1930/18.87 
Mar. 8 1930/20.00 
Feb. 18.34 
May 16.20 
May 18.56 
May 15.87 
May 17.78 
May 14.90 
May 18.06 
May 16.28 
May 17.18 
May 16.03 
.09 Feb. 20 1930)16.65 Feb. 15 1930 
Mar. 1931-_- 14.30 May 5 1930'16.20 Apr... 1 1930 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


May 16— 1930. 1929. 
Stock at Liverpool - 768,000 
Stock at London 





Sept. 3 1929 
Oct. 
Sept. 
Nov. 
Apr. 
Nov. 
Apr. 
Dec. 
Apr. 
Jan. 
Apr. 
Feb. 
Apr. 


1 1930 
4 1930 

















1928. 1927. 
788,000 1,379,000 


87,000 172,000 
875,000 1,551,000 





at Genoa 
Stock at Ghent 
Stock at Antwerp 


Total Continental stocks 


Total European stocks 1,478,009 
Indian cotton afloat for Europe. -_ 138°000 
Bevge Brace nia fer burebe ah 80 

. ,&c., afloat for Euro 0 
Stock. in Alexandria, Egypt ie 000 





872,000 875,000 1,125,000 


1,750,000 2,676,000 
161,000 78,000 





05, 000 1,209 696, 
70,686a1,191,86141 323 .936a1,727 .938 
a843,575 @481,152 a620,320 a710,044 





Total visible supply 6,490,511 5,744,013 5,928,256 6,870,982 
y the mere, totals of American and other descriptions are asi follows: 


333,000 621,000 574,000 1,048,000 
65, : 1, 148,000 
783,000 717,000 817,000 1,073,000 
131,000 257,000 J 

G1,670,686a1 ,191 (86121 ,323 93601 ,727 938 

a343,575 481,162 4620,320 4710.044 





RE PRETO, Ccneacoceaken 3,826,511 3,345,013 3,795,256 5,174,982 


East Indian, Brazil, &c.— 
1 stock 


meee ewe -- 
+ a | 


— afloat for Europe 


, 


S38288 


a5 | 83333 


n Alexandria, Egypt 
Stock in Bombay, India 





3/8 


2,1 
3,7 


5,744,013 5,9 
10.25d. 


gS 


2.664 900 §:209.000 

3,826,511 3,345,013 

Total visible supply 6.490.511 

Middling uplands, Liver 1 8.54d. 

Middling uplands, New 16. , 
pevme, Good Sakel, it 7 analy 

eruvian, paw ood, Liverpool_ ’ . 

Broach, ffne, 1 | 8.65d. 

Tinnevelly, good, Liverpool 9.80d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed gees of the interior stocks. 
* Estimated. 


Continental imports for past week have been 93,000 bales. 

The above figures for 1930 show a decrease from last 
week of 100,990 bales, a gain of 746,498 over 1929, an 
increase of 562,255 bales over 1928, and a falling off of 
380,471 bales from 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 
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| Movement to May 16 1930. Movement to May 17 1929. 


Receipts. Stocks 
May 





| Receipts. Ship- | Stocks 
ments May 


| Week. | Season. Week.| 16. 


Week. | Season. Week.| 17. 
228, 110,516 757, 8,478 53,352) 1,757; 1,420 

4 41| 5,392 1 15,041 63, 3,1 
980 21,704 57,003 540 _-9,918 
619 1| 3, 10,827 
2,303 8,586 
95 2/810 
885 5,025 
146 547 
245 


| Ship- 
| ments 








Ala., Birm’ham 





Montgomery .| 
Sel 


Jonesboro - - -| 
Little Rock - _| 
Newport - . --| 
Pine Bluff. - -| 
Wi. inut Ridge 
Ga., Albany ---! 


158} 

2,407, 
586 

1,119, 
ll 


EERE RL: 


Augusta __.- 
Columbus - - 


La., Shreveport 
Miss. , Cl’ksdale! 
Columbus. - -| 


eT ee 
SeSSSSEER8 


665 
293, 
683, 

315) 

' 72, 

50 
203! 

4,866, 16,092 
292! 10,712 
627) 11,651 

5,186 35,515 

20,987 146,815 

005 





Yazoo City —- 
Mo., St. Louis_ 
N.C.,Greensb’o 
Oklahoma— | 

15 towns*_-_- 
8.C., Greenville 
Tenn.,Memphis 
Texas, Abilene- 


749,741 
2,751| 179,491 
15,530 1,911,673 
8 28/368 

46 11,47 
33/ 11,130) 
659| 114,687 
| 75,124) 








2,639 
5,962 
831 
186 
1,946 
1,517 
365 





San Antonio-| 
Texarkana --) 
Waco 





43,066, 
6.992 23.740 Bes 
Total, 56 towns 35,862 6,032,443! 78,604843,575' 26,1405,834,789 55,326481,152 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 49,850 bales and are to-night 
362,423 bales more than at the same time last year. The 
receipts at all the towns have been 9,722 bales more than 
the same week last year. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 

Closing Quotations for Middling Cotton on— 

Saturday. .Thursd’y., Friday. 














Week Ended 
M 





HANA 
22828 
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NEW ORLEANS CONTRACT MARKET. 








Saturday, 
May 10. 


Monday, 
May 12. 


Tuesday, 
May 13. 


Wednesday, 
May 14. 


Thursday, 
May 15. 


Friday, 
May 16. 





15.97-15.98 


6oe 


mer -— 


ber_|14.77-14.78 


T 
Spot 
Options__-- 


14.83 Bid. 


-|15.05-15.07 





Quiet. 
Steady. 


15.70 Bid. 
15.78-15.79 


14.97-14.98 
15.06 —— 
15.14 Bid. 
15.23-15.24 





Quiet. 
Steady. 


15.95 


16 .07- 


e 
8 


14.97- 


— 
cos 
© 
@ 


58 


_ 
oor 
BS 

7 
— ee 
on 


_ 
to 
ay 


Hall 





15.76 —— 


15.89-15.93 


14.70-14.72 


14.83 
14.84 


14.96 


Bid. 
Bid. 


Quiet. 





15.75 


15.87- 


£ 


14.82 


14.91 
14.94 


15.11 


LUIEEL IL 





15.90-15.95 


15.03-15.05 


15.14 —— 
15.16-Bid 





Ef 





Steady. 
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OVERLAND-MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 

up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1928-29-——— 


Week. ug. 1. 
4,886 435,124 
884 81,009 


270 
a iy deter bs sscits atiesanen 14, 
Via other routes, &c 11 O14 


Total overland..........30,65 
Det a) cross vi nd 0,683 


Overland to N. Y., Boston, &c._.11,462 
Between interior towns 472 
Inland, &c., from South 


Total to be deducted 19,417 
Leaving total net overland *_..11,266 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 11,266 bales, against 2,963 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 86,719 bales. 





1,169,791 
84,361 
16,242 
396.790 
497 398 
672,393 


1,670 
513 
12,764 
14,947 
2,963 





735,685 
591,674 





——1929-30— 


In Sight and Spinners’ Since 
Takings. Week. Aug. 1. 


Receipts at to May 16 74.760 7,901,728 
672,393 


Net overland to May 16 11 ,266 » 
Southern consumption to May 16.105,000 4,315,000 


Total marketed 191,026 12,889,121 

Interior stocks in excess *49,850 633 ,665 

Excess of Southern mill takings 
over consumption to May 1 


Came into sight during week_-_141,176 
Total in sight May 16 


North. spinn’s’ takings to May 16 18,786 1,106,868 
* Decrease. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— 
1928—May 17 123 ,225 | 1927-28 
1927—May 18 


154,301 | 1926-27 
1926—May 19 125,755 | 1925-26 15,515,709 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 

TION DURING MARCH.—Persons interested in this re- 
rt will find it in our department headed ‘Indications of 
usiness Activity’”’ on earlier pages. 

COTTON GINNED FROM THE CROP OF 1929.— 
The Bureau of the Census of the Department of Commerce 
issued on May 15 its final report on the cotton ginned from 
the crop of 1929. This report in full will be found in an 
earlier part of our paper under the heading ‘Indications of 
Business Activity .”’ 

CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN APRIL, &c.—This report, issued on May 
14 by the Census Bureau, will be found in full in an earlier 


part of our paper in our department headed “Indications of 
Business Activity.” 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that there have been 
very beneficial showers and rains in nearly every section 
of the Cotton Belt during the week. There have even been 
complaints from the western belt of too much moisture. 
Temperatures have been mostly favorable. Planting has 
been retarded by rains. ' 

Teras.—Progress of cotton in this State has been mostly 
good in the southern portion but rather poor elsewhere 
because of heavy rains washing the soil and delaying planting. 

Mobile, Ala.—There have been several hard rains and nu- 
merous showers in the cotton district that have been very 
beneficial. More rain is needed. Considerable cotton is 
up, but stands are bad. Planting continues. 


Memphis, Tenn.—Cotton is coming up to good stands. 


Rain. Rainfall. Thermometer. 

di 2 low 64 
low 48 
low 60 
low 74 





1928-29——_—_ 
Since 


Week. Aug, 1. 


27,000 8,818,966 
2,963 591,674 
125,000 4,646,000 


154,963 14,056,640 
*31,738 226,801 


578,373 








123,225 
14,861,814 


20,859 1,252,779 





Bales. 


mean 69 
mean 73 
mean 82 
mean 78 
mean 68 


i) 
-_ 
oo 
dew 
Be 


BBBB' 


mean 66 
mean 67 
mean 68 
mean 71 
mean 73 
mean 72 
mean 72 
mean 70 
mean 72 
mean 71 
mean 66 
mean 71 
mean 68 
mean 66 
mean 66 
mean 70 
mean 73 
mean 70 
mean 69 


POOR ROM: 


Taylor, Te 

Weatherfor 

Ardmore, Oki days 
Sr oka nbc wradaown « 3 days 
Muskogee, Okla 4 days 
Oklahoma City, Okla 4 days 
Brinkley, Ark 


OD mmOUIWS 
SeSLEIRSA“RSSESSRASSS 


be 


mean 76 
mezn 74 
mean 78 
mean 75 
mean 73 
mean 71 
mean 76 
mean 76 
mean 72 


low 55 


mean 73. 


Rain. Rainfall. 
.55 in 


SESSSESSBE05555 
SRRSSERELARLESS 








POSMOrSSroNno 
BESBBBEBBBEEES 


. high 84 


7 
The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 
May 16 1930. May 17 1929. 
Above zero of gauge Fo 1's 
Above zero of gauge _ 13.8 
Above zero of gauge. 8.8 
25-4 


Above zero of gauge. 
Above zero of gauge_ 6.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week Recetpts at Ports. 


1930. | 1929. | 1928. 


Stocks at Intertor Towns. |recetpts from Plantattons 
1930. | 1929. | 1928. | 1980. 1929. | 1928. 











1.403, 107|1,072,678|1,184,087| 58,314 
1,087,654 34,791 
97 


109,710; 93,658 











773,381, 4,274| 25,027 
737,026 6,393| 25.358 


51,241/109,891| 940,995 691,224 10,740 


40,133/110,912 893,425 649,289) 1,591 
| 27,000! 84,323 843,575. 620,320 24,910 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,511,094 bales; 
in 1928 were 8,970,880 bales, and in 1927 were 8,201,809 
bales. (2) That, although the receipts at the outports the 
past week were 74,760 bales, the actual movement from 
plantations was 24,910 bales, stocks at interior towns 
having decreased 49,850 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1928 they were 55,354 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 











Cotton Takings. 


1929-30. 
Week and Season. 


Week. 
6,591,501 


1928-29. 
Week. 


5,929,919 
3,725,957 4,175,480 
14,107,476) 123,225 18 861.814 


bed) , 45, ’ 
’ 12,000 000 
1,635.200} 15,000) 1,584,200 
646,000 5 546,000 








Visible supply May 9 

Visible supply Aug. 1 

American in sight to May 16--- 
Bombay receipts to May 15---- 
Other India ship’ts to May 15-- 
Alexandria receipts to May 14-- 
Other supply to May 14 * 





Total supplt 
Deduct— 
Visible supply May 16 


Total takings to May 16-_a_-.--- 
Of which American 
Of which other 


6,829,677 |23 .934 ,633 


6,490,511] 6,490,511 
339,166}17 444,122) 386,131/18,860,481 
215,166)12,044,922) 288,1311/13,658,281 
124,000!) 5,399,200! 98,000! 5,202,200 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,315,000 bales in 1929-30 and 4,646,000 bales in 1928-29— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,129,122 bales in 1929-30 and 14,214,481 bales in 
1928-29, of hich 7,729,922 bales and 9,012,281 bales American. 
b Estima > 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


6,130,144/24,604,494 


5,744,013) 5,744,013 























1928-29. 


1929-30. | 


1927-28. 
May 15. 
Receipts at-— 





Since 
Aug. 1. 


2,874,000 


Since 
Aug. 1. 


2,978,000 


Since 
Week. | Aug. 1. | Week. 


45,000 


Week. 
88,000 











56 ,000'3, 134,000 





For the Week. | Since August 1. 


Great Contt- 
Britain. nent, 





Erports 
from— Contt- 


nent. 


Japan& | Great 
China. | Total. | Britain. 
Bombay— * 
1929-30. _..) 10,000 
1928-29._' 2,000 16,000 
1927-28 4,000 
Other India= 
1929-30--. 
1928-29 __| 
1927-28 - 


Total all— | 
1929-30. 
1928-29 _- 








' 208,000 1,217,000)1, 
150,000 1,148,000/1, 











1927-28 - - 160,000 979,000'1, 
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According to the jemeeiuie. Bombay appears to show an 
increase compared with last year in the week’s receipts of 
11,000 bales. Exports from all India ports record an increase 
of 15,000 bales during the week, and since Aug. 1 show an 
increase of 86,000 bales 

ALEXANDRIA RECEIPTS AND SHIPMENTS. 
wae" "pan 
Receipts operey— 


COUR ibs b> cclipnbis 
Paince Au Aug. 1 





1929-30. 1928-29. 1927-28. 





60,000 
6,001,890 


This 
Week. 


75,000 
8,002,235 


This | Since 
Week.|Aug. 1 


8,000) 163,760 
8,000| 154,616 
7 ,000/420,538 
"_..|101;749}| 6,000 163,620) 


15,000'782 ,604'/29,000!906,534! 


Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ending May 14 were 
75,000 cantars and the foreign shipments 15,000 bales. 


MANCHESTER MARKET. 


1930. 


84% Lbs. Shirt- 
ings, Common 
to Pinest. 


75,000 

8,162,084 
This 
Week. 

6,000 


9,000 





Since 
Aug. 1. 


136 est 


Since 
Exports (bales)— Aug. 1. 
To Liverpool 

To Manchester, &c 

To Continent and India - - 
To Ameri 






































Cotton 
Mitddi'¢ 


8% Lbs. Shtrt- 
ings, Common 


32s Cop 
Twist. to Finest. 








— 


8 
@13 


@13 
@13 
@13 
@13 


d. d. js 
138 @14% 
12% @13 
-|3234@18% 


-|124%@13% 
12 @13% 
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SHIPPING NEWS. —Shipments in detail: 


NEW ORLEAN ‘Yo China— May amet Maru, 25 
To Marscilles—May 10—Aisa, 200 
‘o Japan— May 8—Atazo Maru, 4,300 
To Havre—May 9—Notre Dame de a. BEET BMGs cawns wi 
To Liverpool—May 9—Dakarian, 2,674..-.--...-.-------- _ 
To Bordeaux—May 9—Notre Dame de Fourviere, 
To Manchester—May 9—Dakarian, 1,964.-.---.---.-..---- 
To Dunkirk—May 9—Missouri. 400 
To Rotterdam—Ma 9—Spaarndam, 220 
To Antwerp—May Missouri, 125 
To Corunna—May 9—Spaarndam, 150 
To Vera Cruz—May 15—Sinaloa, 300 
To Bremen—Ma  . &  apnapiE aap enibes aera ae 
To Hamburg—May 9—Erfurt—-, 390 
SAN FRANCISCO—-To England—May &— 
To France—May _—" 6s) » 106 
To Japan—Ma (? pee... May 16— 
5), 6 om 


To Great oe 
© Australia—May tes we 
GALVESTON—To Genoa—M a West ‘Cohas, 1,865.-....---- 
To Japan—May 14—Atago Maru, 406 
To Dunkirk—-May 10—Troliehoim, 312...May 
Camak, 100 
To Gothenburg—May TOR enon, 287. ooo nn 
To Copenhagen—May 10—Trolleholm, 880 880 
To Bremen—May 10—Yorck, 924._..May 13—Endicott, 1475 2, + 
To Havre—May 12—West Camak, 881 
To Ghent—May 12—West Camak, 380 
To Rotterdam—May 12—West Camak, 84 
NORFOLK—To Manchester—May 12—Clairton, 300 
To Bremen—May 16—W estfalen, 250 
HOUSTON—To Havre—May 10—West Camak, 159 
To Bremen—May 14—Rio Panuco, 2,431 
To Dunkirk—May 10—West Camak, 200 
To Antwer fone: 4 10—West Camak, 500 
To , eg ——— 10—West Camak, 116._...May 14—Rio 
‘anuco, 
To peered se 12—Atago Maru, sor 
To China—May 12—Atago Maru, 2,5 
CHARLESTON—To pen: + egy OEE | 12--Shickshinny, 
MOBILE—To Bremen—May 10—Yselhaven, 731 
To Rotterdam—May 10—Yselhaven, 240 
SAVANNAH—To savernows-~ Sane 15——Shickshinny, 1,454 
To Manchester—May 15—Shickshinny, 
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Sales of the week 

Of which American 
Sales for export 
Forwarded 
Total stocks 

Of which American 
Total imports 

Of which American 9,000 
Amount afloat 109,000 

30,000 

The tone of the Liverpool moo for spots and futures 

each day of the past week and the daily closing prices of 


spot cotton have been as follows: 





Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 





12:15 
P.M. 


Quiet. Quiet. Dull. More 


demand. 
8 .62d. 
4,000 


Quiet. 


Market, - 
Quiet 


Mid.Upl'ds 8.59d. 


2,000 


8.56d. 
3,000 


8.65d. 
2,000 


8.52d. 


4,000 5,000 


8.54d. 


Futures. 
Market 
opened 


Q't.but st’y 
unchanged 
to 2 pts. 

decline. 


Easy, 
4 to 5 pts. 





decline. 


Quiet. 
5 to 7 pts. 
advance. 


Quiet, 
unchanged 
to4pts.adv. 








Q't, but st’y 
12 tol7 pts. 
advance. 


Q't, but st’y 
10 tol5 pts. 


Quiet, 
unchanged 
to 2 pts. 
decline. 


Easy, 
12 tol4 pts. 





advance. 


decline. 





Quiet, 
unchanged 
to 1 pt. 
advance. 


Quiet, 
1 to 5 pts. 
advance. 





Quiet 
3 to 4 pts. 
advance. 


Quiet, but 
st'y 6 to 9 
Pts. adv. 








| 


Prices of futures at Liverpool for each day are given below: 
| | Mon. 
Mayi0. | 


|12.15)12.30 12.15) 4.00 
p.m.p.m.p.m./p. m. 





Sat. Tues. 


12.1 
D.m. 


Wed. | Thurs LL Fri. 


4.00/12.15) 4.0012. 15) 4.00112. 15) = 
Dp. m.|p. m./p. m.\p. m./p. m.D. m.| 
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BREADSTUFFS 


Friday Night, May 16 1930. 

Flour.—Domestic trade was moderate, and export busi- 
ness did not improve late last week. Feed was weak; flour 
firm. Exports last week were 87,983 sacks, against 95,451 
the week before. Feed later on was still weak and flour 
steady. Later feed remained weak and flour about steady. 
The exports from New York were only 3,000 barrels, and 
from New Orleans 4,000 barrels. New York received 50,000 
barrels; Boston, 8,000; Philadelphia, 9,000; Baltimore, 5,000, 
and New Orleans, 12,000. ‘Towards the close of the week 
feed became steadier. Exports of flour were 32,860 sacks, 
mainly to Copenhagen. 

Wheat advanced with some unfavorable reports from the 
Southwest, dry weather in Canada, low temperatures in the 
North, and small world’s shipments, and at times a very 
fair export demand. Government buying, too, was reported. 
On the 10th inst. prices advanced 1% to 2c. on the Govern- 
ment estimate of 525,070,000 bushels, or 18,000,000 below 
the average estimate, 25,000,000 under the April estimate, 
and 53,000,000 under the last crop, which was 578,336,000. 
European people in some cases thought this an underesti- 
mate. Yet the cables were strong. The crop estimate, if 
correct, will show the smallest yield since 1917 excepting 
in 1925. Export business was dull. But a good decrease 
in the United States visible supply was expected on Monday. 

On the 12th inst. prices, though lower for a time, ended 
% to 1%c. higher, on frost predictions for Kansas and 
Nebraska. Also the United States visible supply decreased 
last week 6,548,000. It is down now to 126,210,000 bushels, 
against 108,453,000 a year ago. The winter wheat crop is 
at a stage when it could be severely damaged by frost. 
French and German crop reports were unfavorable. Wash- 
ington wired the New York News Bureau on the 15th inst.: 
“I’armers’ National Grain Corp. will make a strong bid for 
export trade in connection with marketing of new wheat 
crop, it was indicated by A. E. Legge, Chairman of the 
Federal Farm Board. He said that plans were now under 
way for setting up of machinery to stimulate foreign sales 
of this grain. It is not expected that the Grain Stabilization 
Corp. will enter export field. Exports of wheat are pro- 
ceed.ng at a steady level, nearly on the basis with last year, 
Mr. Legge declared. Canadian wheat acreage has shown a 
slight decrease, according to information reaching the 
Board.” 

On the 18th inst. prices fell % to 1c. net, in a small 
market. arly in the day there was a rise of about %e. 
on further and presumably injurious rains in the Southwest. 
Liverpool advanced 14% to 154d. Some European crop re- 
ports were unfavorable. The export sales were 1,000,000 
bushels, largely Manitoba. Argentine offered more freely 
n Liverpool. Fvom Canada came favorable crop advices. 
The Farm Board was reported to be loading 315,000 bushels 
out of elevator. The Canadian crop report said that the 
spring wheat seeding in Manitoba, Saskatchewan and 
Alberta was 61 to 73% completed against 36 to 53% a 
year ago. A private estimate placed the Texas crop = 
30,000,000 to 35,000,000 bushels, against recent estimates of 
a minimum of 40,000,00 bushels. The export sales mentioned 
above included sales done by the pool since last Saturday. 
There were hints of export business in spring wheat from 
Minneapolis. The Canadian visible supply decreased 
5,598,000 bushels, and the total North American visible supply 
decreased 10,224,000 bushels. On the 14th inst. prices ended 
i, to le. lower on better crop reports from the Southwest 
and the spring wheat section, dullness of the export trade, 
selling of July by the East, weaker Liverpool cables, in- 
creased Canadian offerings, and some foreign selling. Ex- 
port sales were 400,000 to 500,000 bushels. Beneficial rains 
fell in the Southwest. But speculation was slow. Brad- 
street’s world’s visible supply decreased 13,397,000 bushels 
for the week and brought the total in sight to 349,000,000 
bushels, against 336,000,000 a year ago. 

Chicago wired that estimates on the carryover in the 
United tates on July 1 from the crops of 1928 and 1929 
which have been burdensome and depressed prices, cover a 
wide 'range. Last year they ran from 200,000,000 to 250.- 
000,000 bushels, with the actual figure turning out to be 
245,000,000 bushels. This year they range from 187,000,000 
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to 235,000,000 bushels ; the latter estimate by Nat C. Murray, 
who is considered one of the most careful statisticians. It 
may be that the expected surplus for 1930 will be reduced 
from the present estimates, all depending upon the outcome 
of the growing crops. The Government report, issued last 
Friday, suggesting a yield of 25,000,000 bushels less than 
the estimate in April, and 53,000,000 short of the 1929 actual 
production, may eventually cut the carryover below 200,- 
000,000 bushels, all depending upon the outcome of the spring 
wheat crop. On the 15th inst. prices were irregular, but 
ended % to 1c. higher, with export sales in some cases 
estimated at 2,000,000 bushels. ‘This included Manitoba 
hard winter and durums. Argentine shipments this week 
were estimated at only 809,000 bushels against 2,500,000 last 
week and over 6,000,000 this week last year. Good milling 
wheat was not easy to buy. Crop reports were mixed, but 
from the Southwest not quite so good. 

To-day prices ended 2 to 2\%4c. higher, on heavy covering 
in an oversold market. Cold weather in the Northwest and 
Canada had some effect. Export sales were stated at 
800,000 to 1,000,000 bushels, mostly Manitoba. The East 
bought. Some of the crop news was good, and some bad. 
Small Argentine shipments for the week had a certain 
effect. The world’s total points to 9,955,000 bushels for 
the world this week. Foreign stocks decreased in the first 
half of May 1,750,000 bushels. Final prices show a rise 
of 4\%4c. for the week. 


DAILY CLOSING PRICES = WHEAT IN NEW YORK. 
sat 


. Mon. Tues. Wed. Thurs. Fri. 
DS SU heii necnsucccscén 108% 111% 110% 110% 111% 113% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

St. Mon. Tues. Wed. Thurs. Fri. 
a enti itl n an ames pint 102% 103% 102% 102% 103% 105% 
ee ee ae 103 104% 103% 103 104 106 
| RSS 106% 107% 106% 105% 106% 108% 
NE bribe) Barks oo a, avd cc pods eg are 110% 112% 111% 110% 111% 113% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Ey ene Pe er ae ne ee 106% 106% 105% 106% 108% 
a el er nis bo ds emstlares a dee wh 108% Holi- 108% 107% 108% 110% 
ee ES a ae ee. 110% day 111% 110% 111% 113% 


Indian corn advanced, partly on the supporting power of 
the wheat rise. At one time a new low was reached. The 
weather has at times been unfavorable, and receipts have 
been small. Cash demand is good. On the 10th inst. prices 
rallied after early weakness, closing 4c. lower to %ce. 
higher. On the 12th inst. the market was weak, but closed 
52 to 1c. higher, with reports of much delay in seeding 
because of rains over big areas of the belt. The crop on a 
good sized acreage was planted under favorable conditions, 
but these have latterly been interrupted. The United States 
visible supply decreased last week 2,939,000 bushels, bringing 
it down to 17,056,000 bushels against 22,827,000 last year. 
On the 13th inst. prices ended 4c. lower to *c. higher. 
The weather was unfavorable, but with wheat dragging the 
bad weather counted for little. Shorts covered, however, 
rather freely. The cash basis was unchanged to 1c. higher. 
The most bullish factor was the receipts of only 15 cars. 
On the 14th inst. prices closed unchanged to %4c. lower, 
though at one time \% to ec. higher. The trading was 
small. Everybody seemed to be awaiting a new cue for 
some directions. The shipping demand from the East was 
better and fairly large sales were made; 200,000 bushels 
were chartered at Chicago for Buffalo. Country offerings 
to arrive were light. The weather was not the best imagin- 
able for what planting remains to be done, but the market 
kept in a rut awaiting more decisive developments of some 
sort. 

On the 15th inst. prices advanced % to %c., with wheat 
lower, and shorts covering more freely. July above 80c. ran 
»into selling. Country offerings were still small. Cash de- 
mand was good. Outside markets were a little higher than 
Chicago, with light stocks in the hands of consumers and 
rains delaying final planting. To-day prices ended 2 to 2\4¢. 
higher. Trading was larger. The rise in wheat naturally 
had some effect. Frost was forecast for the Dakotas and 














































































































Iowa. Cash demand was brisk. Cash prices were up % 
to 1c. Final prices show a rise for the week of 2% to 3\4e. 


















DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
NI a i seeelcinis tain we ipiante 9534 96% 96% 96% 96% 98% 








DAILY CLOSING PRICES OF CORT FOLURES IN CHICAGO. 

















Sat. on. Tues. Wed. Thurs. Fri. 
Ma ME es Ao Rr Se 78% 78% 78% 78% 79 80% 
79 80 9% 79% 79% 81% 
79% 80% 80% 80% 80% 83 
74% 75% 75% %75% 75% 77% 

















Oats have advanced with other grain, although the crop 
outlook is good, and old crop supplies are rather large. 
But there has been a demand for nearby deliveries from 
cash interests, and the shipping sales have made no bad 





























showing. On the 10th inst. prices advanced % to %«., 
owing to the firmness of other grain. On the 12th inst. 








prices ended Yc. higher, in response to the tone of other 
grain. The United States visible supply last week decreased 
1,991,000 bushels against 42,000 a year ago. The total is now 
14,251,000 bushels against 10,234,000 last year. On the 13th 
inst. prices closed unchanged after being at one time 4 
to %4c. lower on most months, and at another 4c. higher. 
On the 14th inst. prices closed % to %c. lower, under the 
effects of the decline in other grain. On the 15th inst. 
prices advanced 4c. in response to higher markets for 
other grain. To-day prices ended % to 1c. higher, under the 
influence of the rise in other grain, as well as buying of 































































nearby positions by cash interests. Shipping sales, more- 

over, reached 70,000 bushels. Purchases to arrive were only 

2,000. Final prices show a rise for the week of 1 to 2%4c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
NOs: § WRN oo casrincwmadunmiins 55 55 54% 54% 55 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. ‘on. Tues. ed. Thurs. Fri. 
Pf RRR Rag A Bes es EPL Ty a ate 41 2 42 41 41 42 
WE « mab anpnskan sbbannekuaue 40 41 41 41 41 42 
COPE stk occ cncesascccasase 40 40 40 40 40 41 
OE i nck kemmedcieneie 42% 43 43 42 42 43 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
4 salle chtshacsnantigiae enti desk ab tts 50% Holi- 30 Sox 50% a 
OOP ais cnccccocucceéccsscausl Qty Ge Gee: ae A788 48 


Rye has felt the influence of the rise in other grain, par- 
ticularly in wheat. One great drawback, however, is still 
the absence of an export demand. On the 10th inst. prices 
advanced % to %c. in answer to the rise in wheat. On the 
12th inst. prices ended 1%c. higher, following wheat. The 
United States visible supply decreased last week 1,008,000 
bushels, against 299,000 last year. The total is 12,402,000 
bushels, against 6,406,000 a year ago. On the 13th inst. 
prices ended unchanged to %c. lower. On the 14th inst. 
prices closed unchanged to 15¢c. lower, being more or less 
under the influence of the decline in wheat. On the 15th 
inst. prices advanced % to %c., with wheat higher and 
shorts covering. To-day prices ended 1% to 2c. higher, in 
answer to the rise in wheat, the smallness of the offerings, 
a forecast of colder weather and covering. Final prices 
show a rise for the week of 2% to 3c. 


DAILY CLOSING PRICES vied hada FUTURES IN CERCAGS. 
at. 





Mon. Tues. Wed. Thurs. Fri. 

BM ctkcdvidnowsiedtibende tects 58 0 ---- 58% 59% 61% 
CE tide tetneaniwaweats debeboud 62% 64% 63% 62% 63% 65 
Bee a err ee 66% 68% 87% 66% 67% 69% 
oe eee ee 70% 72% 71% 70% 71% 73% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Oats, New York— 

No. 2 red, f.o.bnew__...-- 1.28% We, B Win g.on ccccecccs 

No. 2 hard winter, f.o.b___.1.13 % No. 3 white_.......-- 52@52% 
Corn, New York— Rye, New York— 

No. 2 yellow, all rafl_.__-_- 98 K pt se i, 75 

No. 3 yellow, all rail... .... 96 4% | Barley, New York— 

mi a 52@65 
FLOUR.® 

Spring pat. high peoteln.06 es bs | Rye flour, patents_---- $4.70@35.10 
ae patente........ 5.75 6.00 | Seminola, No. 2, pound 3% 
Clears, first spring_-_--- 5.40@ 5.60| Oats goods........--- 2.60@ 2.65 
Soft winter straights_-_- a+ | SD BO1Cetn TiOGP: cece ckcicus 2.40@ 2.45 
Hard winter straights_. 5.20@ 5.50) Barley goods— 
Hard winter patents... 5.50@ 6.00| Coarse__.__-....---- 3.25 
Hard winter clears_-_-_- ert | 5.10; Fancy pearl, Nos. 1, 
Fancy Minn. patents... 7.15@ 7.85) B,: © Mee Gcnensacks 6.00@ 6.50 
City mills -- 740@ 8.10) 


For other tables usually given here, see page 3491. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of Agri- 
culture, showing the condition of the cereal crops on May 1, 
as issued on the 9th inst., will be found in an earlier part of 
this issue in the department entitled ‘“‘Indieations of Business 
Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
MAY 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 13 follows: 


There were very abnormal movements of “lows” during the week. At 
the beginning of the period a rather energetic depression was central over 
western Texas and moved thence northward over the Plains and finally 
northwestward, which is very unusual. A second “low’’ had reached 
practically the same position in the Southwest on the morning of the 9th, 
and this also moved northward over the Great Plains area; high pressure 

rsisted over the Eastern States. This pressure distribution resulted in 
requent rains in the trans-Mississippi area, and generous showers ex- 
tended into some dry eastern sections during the latter part of the week, 
but most Eastern States continued very dry. Low temperatures per- 
sisted over the western half of the country, but readings were abnoramlly 
high in the East, though with considerably cooler weather toward the 
close of the week. 

Chart I shows that the weekly mean temperatures were from 4 deg. to as 
much as 16 deg. above normal everywhere from the Mississippi Valley east- 
ward, except in the extreme Southeast, with the relatively warmest weather 
from the Ohio Valley northward. On the other hand, most of the western 
half of the country was from 9 deg. to 12 deg. cooler than normal. In 
the East freezing weather was confined to local areas in the interior of 
New England, but in the West temperatures as low as freezing occurred 
over much of the Plateau and in many Rocky Mountain districts. 

Chart II shows that rainfall was substantial to heavy in most sections 
from the Mississippi River westward to the Rocky Mountains, with large 
areas receiving from two to more than five inches. Moderate amounts oc- 
curred in parts of the Ohio Valley, and rather generous falls in the north- 
ern east Gulf area, Tennessee, and the interior of the South Atlantic sec- 
tion. Elsewhere in the more eastern States there was again very little 

recipitation, though fairly good showers occurred locally in the North; 
n much of the Atlantic seaboard little or no rain has occurred during the 
last three weeks. There was also very little precipitation in the far South- 
west and in the Pacific States. 

Showers during the week brought at least temporary relief to droughty 
conditions in the lower Mississippi Valley, Tennessee, the northern por- 
tions of the east Gulf area, and the southern Appalachian Mountain sec- 
tions. In other Eastern States, extending westward to Ohio, little or no 
relief from the drought was afforded. In these droughty areas spring 
planting is being retarded, and germination and growth are slow. On 
the other hand, much of the heretofore dry section of the Southwest, 
es jally Oklahoma and parts of the adjoining States, now has too much 
sg with farm work retarded and considerable damage from washing 
soil, with local windstorms and hail. Elsewhere over the eastern half of 
the country the weather of the week was generally favorable, unusually 
so in the Lake region where the season is now some 10 days or two weeks 
ahead of the average. Over central and northern sections of the trans- 
Mississippi area there was more or less delay to field operations by fre- 
quent rains, but the soil is now generally well supplied with moisture and 
crops, especially grass and small grains, are making good headway. 

Taceqparntuees were generally favorable over the eastern half of the 
country, but it was mostly too cool for best results in the West. West- 
ern ranges were mostly favored, as were also small grain crops, but the 
cold weather, with rain or snow, was detrimental to stock, especially 
lambs, with considerable loss reported from a good many places. Freez- 
ing temperatures also did more or less harm to tender crops, with some 
local damage to fruit and grain in several of the more western States. In 
general, higher temperatures are needed in the Plateau and Rocky Moun- 








tain areas; fair weather, with more sunshine, in the trans-Mississippi 
States; and rain in the more eastern sections of the country. 
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, with some improvement noted. 
none; winter wheat shows improvement in _—- st 
, with the crop heading out in south-central a southeastern dis- 
and in root elsewhere, in the extreme northwest. In the 
southwestern parts of th «belt rains caused improvement, but con- 
n of the crop ranges from poor to good. Local showers were beneficial 
of the th and East, but many sections still need rain, although 
t and oats are ripening rapidly in Georgia, with harvest begun. Moisture 
——— = ~~ far Lenk pete but the coid oe Cot Soe 
pring whea repor’ as growing nicely generally good stands 
and color and the weather favorable for stooling. Oats are ya im- 
yoree. except in the drier sections of the Ohio Valley and Southeast. 
ice was favored in the South, while rye, barley, and flax are making 
good advance in most areas. 

CORN .—In the Great Plains States frequent rains and wet soil have re- 
tarded corn planting, which is now getting behind the seasonal average. 
There was also some retardation in the F< ged ae Valley, although 
in lowa seeding is fairly well abreast of the season, with about the normal 

, and focal cultivation begun. In Missouri, , and 
favorable, and much seeding was accom- 
in the southern portions of the latter 


yg oF al eastward considerable corn was put 
‘ e soil is generally dry germination. 

OTTON .—In the eastern Cotton Belt rain is still needed, but in most 
central parte showers eg? the week were very beneficial, while in much 
of the ee belt there new too much moisture; temperatures were 

vorable. 

in Texas, progress of cotton was mostly good in the southern third, 
but elsewhere rather poor because of heavy rains, washing soil, and local 
storms, with planting and choppi ef in the north. In Oklahoma 
planting was retarded by heavy rains, with the weather generally too cool 
and wet, and the early crop needs cultivation. In the Mississippi Valley 
States and northern east Gulf area, the weather was generally favorable, 
as showers relieved drought, conditions in many places. Inthe eastern 
belt, including much of Alabama, southern » Wes Florida, the 
eastern of the Carolinas, and Virginia, g tion and growth are 
slow, with stands irregular, and a general rain needed. Chopping has 
Dn in early fields as far north as South Carolina, and farther west to 


central Arkansas and southeastern Oklahoma. 


The Weather Bureau furnishes the following resume of 


the conditions in the different States: 

Virginia.—Richmond: Warm and dry most of the week, except beneficial 
showers in southwest. Week favorable for farm operations, but lack of 
rain ratarding crop growth. Pastures and meadows short, y plant- 
ings of —_ i up to fair stands, but corn and cotton planting delayed 
account dry soil. 

North Carolina.—Raleigh: Rather warm, with considerable cloudiness; 
some locally heavy and beneficial showers, but most of State without re- 
lief from drought, especially in east. of cotton poor to fair; 
some good stands, but much not up. much needed for tobacco, 
except in some localities, where sufficient moisture. 

Carolina.—Columbia: Beneficial rains in most sections of north- 
west, where all crops materially improved and germination of cotton, 
corn, and lesser spring plantings accelerated, but elsewhere more mois- 
ture needed, especially for truck and potatoes in east and south. Too 
dry for satisfactory tobacco transplanting in east. Corn planting con- 
tinues and chopping cotton began in some early fields. inter cereals 
have taken on new vigor, although wheat and oats have headed on short 
straw. 

Georgia.—Atlanta: Frequent rains in northern half very beneficial, 
but drought increasing in intensity over south. Considerable cotton must 
be replanted as much failed to germinate and stands generally only fair; 
chopping completed in south and progressing rapidly in central. Prog- 
ress of corn fair; planting still under way on lowlands. Wheat and oats 
ripening rapidly and harvesting begun. ‘l'‘obacco growing nicely and sugar 
cane came up well. 

Florida.—Jacksonville: Rain needed in west to germinate late cotton. 
Dry and sunshiny. Corn, melons, tobacco, and truck well cultivated; 
stands of corn locally poor in west and melons and truck backward. Citrus 

ood on peninsula, but fruit dropping on gym much spraying against 
nsect pests. Setting sweet potatoes delayed. Harvesting oats continued. 
Rain needed urgently in extreme west. 

Alabama.— Montgomery: Warm; scattered showers somewhat helpful, 
but insufficient, and rain generally needed. Much corn remains un- 
planted; stands nostly poor to good. Oats mostly poor. Potatoes doing 
well locally in coast section; mostly poor progress elsewhere. Progress 
and condition of truck, vegetables, pastures, and minor crops uate poor 
to Cotton planting continued locally in south; considerably de- 
layed in most sections of central and north account insufficient moisture; 
germination mostly poor to only fair; stands very poor to fairly good; 
chegpmns in south and central. 

ississippi.— Vicksburg: Moderate to excessive rains in delta counties, 

extreme north, and middle-east, but mostly dry in south third and only 

light falls elsewhere. Progress of cotton and corn poor to very good, de- 

nding upon rains; some damage from local storms in delta counties. 

; nee of gardens, pastures, and truck very irregular; mostly poor to 
air. 

Louisiana.—New Orleans: Good rains in north and west relieved drought 
in those sections, but dryness still persists in southeast, where some crops 
badly in need of moisture. Soil moisture now ample for germination and 
growth of cotton in most principal growing areas; plants generally healthy 
and considerable chopping in south and central. Cane doing fairly well, 
but needs more rain. Rice generally benefited; some still to plant. 
and minor crops improved. 

Tezas.—Houston: Average temperatures, except cold in extreme west, 
where light frost on two mornings. Rainfall light in Rio Grande Valley 
and moderate to excessive elsewhere, flooding lowlands in portions o 
central and north. Condition and progress of pastures and truck good. 
Rain improved winter wheat, barley, and spring oats; condition rather 
poor to only fair. Progress and condition of rice and corn very good, al- 
though some damage to latter by high winds, hail, and washing. ogress 
and condition of cotton good in most of the southern third, but elsewhere 
averaged rather account washing rain and high winds; chopping, 
cultivation, and planting delayed in central and north by wet soil. Progress 
and condition of citrus g a 

Oklahoma. homa City: Seasonal temperatures; rainfall heavy to 
excessive over practically whole State. Destructive wind, rain, and hail 
in many localities. Cultivation and planting largely suspended as too 
wet. Progress of winter wheat and oats good, except extensive hail damage 
in northwest; condition ranges from poor to good. Pro and condition 
of corn fair to very good; some to be planted and replanted; early needs 
cultivation badly. ess of cotton poor; planting delayed as too cool 
and wet; condition of early generally fair, but needs tivation; some 
— in southeast. 

rkansas.—Little Rock: Progress of cotton fair to ver 


ions; Piaatios about completed and stands and con 
1 most p 


antl 


Corn 


good in most 
tion very good 
aces, but much damage in some localities due to excessive rains; 
——_ in most of central and south; cultivation badly needed. 
and condition of corn very good. Very favorable for wheat, oats, Ws, 
pastures, rice, potatoes, truck, and fruit all of which are much im ; 
Tennessee.—Nashville: Generous rains afforded temporary relief and 
materially changed —_ situation. Progress of corn very good on up- 
lands; little planted on lowlands as delayed by rains. Progress of winter 
wheat very good and heading, but stalks short. Tobacco yellow in some 
sections, and of poor qualsy: elsewhere progressing well; little trans- 
planting. pe pom of early-planted cotton very g ; planting resumed. 
Kentucky.—Louisville: Stands of corn fair to good fn first plantings; 
scattering in later plantings, with much replanting indicated. ‘Tobacco 
plants very uneven; some of size for transplanting, which has commenced 
n south, where showers heavy; will commence with machines near end 
of week in burley district. Pr of winter wheat poor; condition fair; 
tendency to head short. Oats, clover, gardens, and meadows poor growth. 


——— Sa ——___ 
THE DRY GOODS TRADE 
New York, Friday Night, May 16 1930. 
Provided that too many consecutive days of unfavorable 
weather do not appear in what remains of this month to 





“dampen” current activity in retail channels, it is still the 
general expectation that total sales for May will run sub- 
stantially in excess of the same period in 1929. This week’s 
business, while somewhat less than that of last week, has 
approximated satisfactory volume, according to most reports, 
and there is nothing in the immediate future to indicate a 
reversion to the comparative dullness which prevailed a few 
weeks ago. The reflection of the improved retail position 
is seen in secondary and primary quarters in a substantial 
increase in re-orderings, both as to the quantities ordered 
and the number of individual buyers represented. It is now 
evident that the consumer demand of the past few weeks, 
emanating from the spell of “summery” weather, made large 
inroads into retail stocks, particularly of dress goods, and 
men’s ready-to-wear. However, as far as primary markets 
are concerned, most of what is favorable in the aspect of 
conditions is what is promised for the future. This is par- 
ticularly true of cotton goods, where, with relatively little 
manifestation of present improvement, the general active 
participation in curtailment of production promises to go a 
long way toward the restoration of normal conditions during 
the coming few months. Woolen goods output, which has 
been severely regulated to cope with sluggish buying of 
late months remains restricted. As a consequence of the 
even balance which has been maintained in woolens and 
worsted markets, upward price revisions made during the 
week by the American Woolen Co. bid fair to be maintained. 
Gradual improvement in markets for raw wool is also a 
constructive indicator. 


DOMESTIC COTTON GOODS.—Erratic movements in 
the raw market are partly responsible for continued unsettle- 
ment in cotton goods, the beneficial influence which current 
curtailment is expected to exercise in the trade not having 
had time to be felt as yet. Recent forced sales of dress 
goods, due to excessive surplus stocks in some quarters, are 
reported to have proved a source of chagrin to manufacturers 
who yielded to pressure from buyers and parted with their 
merchandise on a close-to-cost_ basis. Some of the producers 
in point, having followed up their products into distributing 
channels, find that such goods are proving popular in many 
instances and are providing a very good margin of profit 
for the merchants who acquired them at rock-bottom prices. 
It is pointed out that while the present situation exists in 
cotton goods, mill-men are not in a position effectively to 
combat such practices. As long as producers continue to 
carry such heavy stocks as are in evidence in primary quar- 
ters at the present time, buyers will tend to hold off for the 
low values which producers so encumbered are practically 
helpless to refuse. However, the curtailment program 
which began to get under way some two weeks ago is now 
in full swing, with approximately five million spindles re- 
ported inactive as compared with about three and a half 
million at the end of last week, and there is apparently a 
growing belief in the prospect of very definite relief, if not 
complete alleviation, of the ailment which“has so long de- 
pressed cotton goods. Already a measurable contraction 
has taken place in some quarters, it is reported, and while 
this has not yet been noticeably reflected in decreasing stocks 
on hand, it is maintained by many factors that the time 
is not far distant when readjusted primary conditions will 
stimulate a return to normal trading practices, with hesi- 
tance on the part of buyers overcome by the knowledge that 
goods in mills are none too plentiful, and that contracting 
in advance is necessary if they are to be sure of covering 
their requirements. Print cloths 27-inch 64x60’s construc- 
tion are quoted at 43¢c., and 28-inch 64x60’s at 4%c. Gray 
goods, 39-inch 68x72’s construction are quoted at 7c., and 
39-inch 80x80’s at 9c. 


WOOLEN GOODS.—The American Woolen Co. this week 
advanced prices on a number of its leading fabrics from 2c. 
to 10c. a yard, an action which has been given the unquali- 
fied approval of most of the foremost manufacturers, and 
is confidently expected to prove effective in maintaining 
the stability of prices in the goods market. Predictions that 
other producers will fall in line and advance prices accord- 
ingly are not lacking, and rumors are already current of 
intentions of some of the larger factors to make corre- 
sponding price-revisions before June 1. Clothing manu- 
facturers are particularly favored by the firmer prices, 
which put them in a strong position to resist pressure for 
concessions from retailers. The latter have been pressing 
for reductions on the basis of downward revisions by mills 
earlier in the year. ‘The outstanding favorable feature 
remains the statistical position. Stocks in all quarters are 
at a low level, and those carried by first hands are lower 
than they ever have been during such a period of general 
depression as the present. 


FOREIGN DRY GOODS.—Primary linen markets con- 
tinued relatively quiet during the week, demand being prac- 
tically confined to household linens and handkerchiefs. 
However, reports of sales in increasing volume in retail 
centers are leading selling-houses to expect a better demand 
in the near future. Dress linens, and men’s summer suitings 
are expected to benefit from current expanded retail busi- 
ness. Burlaps are quiet. Light weights are quoted at 5.10c., 
and heavies at 6.80c. 
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NEWS ITEMS 


Cisco, Texas.—Petition Asks Receiver for City—The 
Bondholders’ Protective Committee, of which Charles P. 
Bullard of New York ay is Chairman, has filed a petition 
in the Federal District Court at Abilene, for the appoint- 
ment of a receiver for Cisco under the Pe there of recently 
enacted legislation. The petitioners declared they are the 
holders of $1,153,000 bonds of this “| on which interest is 
ee due—V. 130, p. 831—and page XX (advertisement). 

e quote as follows from an Associated Press dispatch from 
Abilene to the Dallas ‘‘News” of May 9: 

Charles P. Bullard, John Brandon and Robert D. White of New York 
and Henry E. Poor of Ohio, claiming to be holders of $1,153,000 in Cisco 


city bonds with $2,000 past due, have filed a petition in Federal Court here 
for appointment of a receiver for the city of Cisco under Texas law 


last year. 
Hosting on the petition was set for May 30 at Amarillo by Judge James 
ilson. 


Cc. 

This was the latest move in Cisco’s financial troubles. Suit for collec- 
tion of unpaid bonds already was pending in Federal Court. Officials of 
the city last fall asked the court to name a receiver, but withdrew the 


uest. 

At the April election the op tion ousted the administration from power 
by seating a majority on the commission. Mayor J. M. Williamson, 
serving his 16 consecutive year, and W. B. Statham, City Secretary, were 
indicted May 2 in connection with the alleged preparation and forwarding 
to the Attorney General of allegedly false certificate as to the tax valua- 
tion of Cisco. They are under bond. 


Cordoba (Province of), Argentine Republic.—$6,000,- 
000 Certificates of Participation in Note Issue Sold.—Sale of 
54% certificates of participation in a $6,000,000 external 
United States gold note of the Province of Cordoba which has 
been purchased by a group composed of the First National 
Old Colony gg Hallgarten & Co., and Kissel, Kinnicutt 
& Co., allof N. Y. City, was effected on May 13 by the hold- 
ers of the note issue. The participation certificates were 
sold at 100 and int., to yield 5.50%. The note is dated 
May 10 1930 and is payable on Nov. 10 1930. oo 

“Prin. and int. payable in United States gold coin of the present stanaard 
of weight and fineness at the principal office in New York of The First of 
Boston Corp. without deduction for any Argentine National, provincial or 


municipal taxes. Callable as a whole, at any time prior to maturity, upon 
20 days’ notice hy the province at par and accrued interest.”’ 


For further information regarding the above sale turn to 
our “Department of Current Events and Discussions’’ on a 
Pp page. 


Illinois.— Special Legislative Session on Taz Reform Con- 
venes.—On May 12 the State oy ee convened in special 
session at the call of Governor Emmerson to consider —_ 
for the financial relief of a and Cook County. th 
t —_ return to Springfield 


Houses recessed on May 13 and 
next week. On the first day of the preliminary session 17 


bills and a resolution were simultaneously introduced in both 
legislative branches, being referred to the Houses as a 
Committee of the Whole. The following is a list of the 
measures introduced as they were given in the “United 
States Daily’’ of May 15: 

The resolution calls for submission of an amendment to the revenue 
section of the constitution to be voted on at the November election; 13 of 
the bills are for emergency financial relief for the City of Chicago; one would 
revise the law of the | of a State artillery range; and the other 3 
as Gy $110,000 for expenses of the special session. 

public hearing on the revenue amendment to the constitution will be 
held at a joint session May 20. 

Under the pro bills the following schedule for the payment of taxes 
in Chicago would be oeptes: 

1928 taxes, July 1 1930; 1929 taxes, Feb. 1 1931: 1930 taxes, Dec. 1 1931; 
ae Oct. 1 1932; 1932 taxes, Aug. 1 1933, and 1933 taxes, June 


After that the regular schedule to be resumed and taxes to become 
delinquent May 1 of each year. 

The joint resolution proposed by the revenue investigation commission 
follows in full text: 

That there shall be submitted to the electors of this State for adoption or 
rejection at the next election of members of the General Assembly of the 
State of Illinois, in the manner provided by law, a proposition to amend 
Article IX of the constitution, by amending Sections 1, 2, 3, 9 and 10 to 
read as follows: 

Section 1. The general assembly shall have power to enact laws to 
provide revenue. 

Section 2. The general assembly shall have power to distribute revenues 
paid into the State treasury, in whole or in part, among other Govern- 
mental bodies of the State; due consideration being given to the territorial 
source of such revenues. 

Section 3. The general assembly shall have power by general laws to 
make reasonable exemptions from taxation, but such laws shall at all times 
be subject to alteration, amendment or repeal. 

Section 9. The general assembly may vest the corporate authorities of 
cities, towns and villages with power to make local improvements by special 
assessment, or by special taxation of contiguous property, or otherwise. 
For all other corporate purposes, all municipal corporations may be vested 
with authority to assess and collect taxes. 

Section 10. The general assembly shall not im e taxes upon municipal 
corporations or the property thereof, but shall require that all taxable 
property within the limits of municipal corporations sha]l be taxes for the 
payment of debts contracted under authority of law. Private property 
shall not be liable to be taken or sold for the payment of the corporate 
debts of a municipal corporation. 


=o ene ie eee 

Imperial Japanese Government.—%50,000,000 544% 
Gold Bonds Sold.—A syndicate composed of J. P. Morgan 
& Co., Kuhn, Loeb & Co., The National City Co., First 
‘Nat. Bank, and the Yokohama Specie Bank, all of N. Y. 
City, on May 12 offered and sold $50,000,000 514% gold 
bonds of the Imperial Japanese Government at 90 and acer. 
int., to yield 6.20% to maturity. The bonds are dated 
May 1 1930 and mature on May 1 1965. Coupon, in denom. 
of $1,000. Prin. and semi-annual int. (May and Nov. 1) pay- 
able in New York in dollars and in London in sterling. The 
ollowing dealing with the provisions for the retirement of 
he bonds is taken from the offering circular: 


A cumulative semi-annual sinking fund, with payments beginning 
May 1 1935, and calculated to be sufficient to redeem the entire issue on 
before maturity, is to be applied to the purchase of bonds if obtainable 
t or below 100% and accrued int., or, if not so obtainable, to the semi- 




































































































































































































































































sinking fund. Redeemable, at the option of the Government, on M 1 
1940, or on any int. payment date thereafter, upon three months’ published 
notice, at. 100% accrued int., but, except for the sinking iy 
as to the entire issue. 


A total of $71,000,000 544% gold bonds of the Imperial 
Japanese Government are being issued in the United States, 
of which $21,000,000 bonds are to be exchanged for 4% 
bonds of the Imperial Government, due Jan. 1 1931. Fora 
detailed description of the bonds, including the purpose for 
which the $50,000,000 bonds just sold are issued and the 
places of payment of both principal and semi-annual interest 
refer to our ‘Department of Current Events and Discussions’”’ 
on a preceding page. 


Jersey City, N. J.—Property Tazes Trebled in Eleven Years. 
—Statistics compiled by the Department of Commerce for 
the year of 1928 show that the per capita property taxes of 
the above city rose from $18.56 in 1917 to $56.95 in 1928. 
The Department of Commerce made public the statistics for 
the year ended Dec. 31 1928 on April 29. 


In 1927 the per capita property taxes were $79.64. Pro taxes 
represented 69.6% of the total revenue for 1928, 78. é for 1097, 57,6 "0 
for 1917. Property taxes collected increased 375.8% from 1917 to 1927, 
but there was a decrease of 27.8% from 1927 to 1928. The receipt in 1927 
of more than $9,000,000 of back taxes, the collection of which had been de- 
layed by litigation, accounted for the increased percentage ofrevenue. The 
department explained that the figures include Bo'9% of the transactions of 
the county of Hudson for the same fiscal year, the percentage being based 
on the ratio of the assessed valuation of the city to that of the entire county. 
The figures for 1928 are based on an estimated population of 324,700. 


Mississippi.—Legislature Authorizes Note Sale-—News- 
paper dispatches from Jackson report that the State Legis- 
lature recently passed the Woolfolk bond issue authorization 
bill, authorizing the issuance of $5,000,000 in short-term 
notes to replenish the State treasury. It is stated that pay- 
ment will be provided from taxes to be received under the 
revenue program recently adopted by the Legislature. 

Measure Stressed by Governor.—In an address made to the 
House on May 9 Governor Bilbo directed special attention 
to several measures which he is desirous of having passed 
before adjournment. The New Orleans “Times-Picayune” 


of or 10 listed these measures as follows: 

“*1— Utilization of surplus convict labor for the establishment of a 10,000- 
acre State farm to develop and demonstrate the agricultural bilities 
of the millions of acres of cut-over pine lands in Southern M ; 

2—A me oe yb 

3— zation of the 


system. 

bond Bonregmy Eons the road program—guaranteeing 
county ‘‘if needed.”’ 

A State board of ee to distribute the State’s funds for charity 


, 


ng prin Plant for State printing (does not 
mention school text-books for the t time since he has been putting 
this before the Legislature) . 

8—A $2,000,000 bond issue for permanent improvements at educational 
and eleemosynary institutions. 
; 9—Law enforcement squad adequately financed to enforce the laws, 
a er ag 4 our prohibition laws.”’ 

10—A public utilities commission to control and regulate the power 
companies of the State."’ 


BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Bingham County, Ida.—BOND DETAILS.—The 
$21,000 issue of coupon sewer system 
Schiessma p. 2070—is dated 


h e & Co. of Denver of, te at par—V. 10. ’ 
Jan.11930. Denom. $1,000 and $500. ue on Jan. lasfollows: $1,000, 
Prin. andint. (J. & J. 1) 


1932 to 1946, and $1,500, 1947 to 1950, all incl. 
payable at the Town s office. 
Financial Statement (as Officially Reported). 
Fe Sere $1,000,000 
es ee ete, nadkeagan nen nbiwedioogs 


Assessed 
Total bonded debt, this issue only._.............---..-------- 
Population, 650. 


ALCORN COUNTY (P. O. Corinth) Miss.—BOND SALE.—The 

200,000 issue of 5% semi-annual road bonds offered for sale on May 5— 

. 130, p. 2827—was sold to Caldwell & Co. of Nashville, and tes 
for a premium of $1,100, equal to 100.55. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
The following issues of 4 14 % upon or tered bonds aggregating $9 ,050,- 
000 offered on May 13—V. 130, p. 3031—were awarded to a 8 icate 
composed of the Union Trust Co. of Pittsburgh, Mellon National Bank, 
both of Pittsburgh, the Guaranty Co. of New York and the Bankers Co. of 
New York, ata price of 101.2043, a basis of about 4.13%: 
$4,350,000 series 34 B-3 road bonds. Due serially in 30 zeus, 

1,500,000 series No. 20 bridge bonds. Dated July 11929. Due serially 


in 30 years. 
894,000 series 34 A-4 road bonds. Dated May 1 1930. 





Due serially 

760,000 sie ee bridge bonds. Dated May 1 1930. Due serially 

725,000 cali No. 36 road bonds. Dated May 1 1930. Due serially 

500,000 series 6 Poor District bonds. Dated May 11930. Due serially 

200,000 cackas GTalk extensions bonds. Dated May 11930. Due serially 

121,000 pt abe bridge bonds. Dated May 1 1930. Due serially 
in 30 years. 


All of the above bonds are in $1,000 denoms. Due as follows: $7,550,000 
bonds, due $251,000 on May 1 from 1931 to 1955 incl., $243,000 on May 1 
from 1956 to 1959 incl., and $303,000 in 1960, and $1, ,000 bonds 
mature $50,000 annually on July 1 from 1930 to 1959 incl. The successful 
bidders are re-offering the securities for public investment as follows: 
The 1934 and 1935 maturities are priced to yield 4.00%, and the 1936 
to 1960 maturities are priced to yield about 4.05%. The bonds due from 
1930 to 1933 inclusive are not being offered. The bonds are stated to be 
legal for New York and Pennsylvania savings banks and trust funds and 
are payable as to both principal and semi-annual interest (May and Nov. 1) 
at the office of the County Controller. Legality to be approved by Reed, 
Smith, Shaw & McClay of Pittsburgh. 

Financial Statement. $2.504.716.574.00 
Assessed valuation. .....------------------2---2---0- . 8 . p 
Net debt, including this issue... -.--------------------- 76,610,859.20 
Population (census 1920) 


AMITY SPECIAL SCHOOL DISTRICT NO. 41 (P. O. Amity), Clark 
County, Ark.—BOND SALE.—The $30,000 issue of semi-annual school 
bonds offered for sale on April 22—V. 130, p. 2446—was purchased by the 
Bank of Amity, as 6s, at par. Due in 20 years. 


ANGELINA COUNTY CONSOLIDATED SCHOOL DISTRICT 
No. 3 (P. O. Lufkin), Tex.—BONDS REGISTERED.—On May 8 a 
$28,000 issue of 5% serial school bonds was registered by the State 
Comptroller. a ft pea 

ARKANSAS CITY, Cowley County, an.—BOND SALE.—The 
$49,000 issue of 434% semi-annual ref bonds offered for sale on 
May 12—V. 130, pD. 3447—was purchased by the Central Trust Co. 











nnual redemption. commencing Nov. 1 1935, at 100% and accr. int., 
f bonds called by lot. Not redeemable prior to May 1 1940 except for the 





of 
Topeka, at a price of 100.84, a basis of about 4.58%. Dated May 15 1930. 
Due from 1931 to 1940, inclusive. 
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ARTICHOKE TOWNSHIP (P. O. Correll), Big Stone County, 
Minn.—BOND OFFERING.—Sealed bids will be r ved until 22 ™m. 
on May 26, by Victor Hanson, Township Clerk, for the purchase of a $3 ,000 
issue of 5% semi-annual town hall bonds. Denom. $500. Dated Ma 
26 1930. Due $5,000 from Dec. 10 1931 to 1936, incl. A certified chec 
for 10% of the bid, payable to the Township Treasurer, is required. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING.—Enoch L. Johnson, County Treasurer, receive sealed bids until 
1l a. m. (daylight saving time) on May 26, for the purchase of the follow- 

issues of coupon or tered bo nenreneeng fo ,000: 
$130,000 sox sevens P= Dated May 15 1930. enom. $5,000. Due 
ay ‘ 
117,000 — sevens pends. Dated May 15 1930. Denom. $1,000. Due 
ay . 

The offering notice states that the bonds are being issued 
8 YY -¥ and unpaid taxes due the County from t City of 
B tine for the years 1928 and 1929. Interest payable semi-annually 
on Nov. 15 1930 and May 151391. Rate of interest “prese in multiples 
of one 1-100th of 1% to be suggested in proposal. cipal and interest 
payable at the office of the County Treasurer. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the County Treas- 
urer, Must accompany each proposal. The a ving opinion of Caldwell 
& Raymond, of New York City, will be fur ed the successful bidder. 


ATTLEBORO, Bristol County, Mass.—LOAN OFFERING .—William 
Marshall, City Treasurer, will receive sealed bids until 11 a.m. (Daylight 
Saving time) on May 20, for the purchase at discount of a $150,000 tem- 
gorery, loan. Dated May 21 1930. Denoms. $25,000, $10,000 and $5,000. 
ayable on Nov. 21 1930 at the First National Bank of Boston. The notes 
will be certified as to genuineness and validity by the aforementioned 
Bank, under advice of Storey, Thorndike, Palmer & Dodge of Boston. 


AVA, Douglas County, Mo.—MATURITY.—The $15,000 issue of 
5%% registered water works extension bonds that was pases at par 
by the Prescott, Wright, Snider Co. of Kansas City—V. 130, p. 3402— 
is dated May 1 1930 and due in from 3 to 20 years. Int. payable on May 
and Nov. 1. Denoms. $500 and $1,000. 


BABYLON UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Linden- 
hurst) Suffolk County, N. Y.—BOND OFFERING.—Christine I. 
Hopkins, District Clerk, will receive sealed bids until 8 p.m. (Daylight 
Saving time) on May 19, for the purlcase of $465,000 coupon or registered 
school bonds, to bear interest at a rate not to exceed 6%, stated in a multiple 
of 4% or 1-10th of 1%. Dated May 1 1930. Denom. $1,000. Due on May 1, 
as follows: $5,000, 1931 to 1935 incl.: $10,000, 1936 to 1955 incl., and 
$16,000 from 1956 to 1970 incl. Principal and semi-annual interest (May 
and Nov. 1) payable in gold at the First National Bank, Lindenhurst, or 
at the Irving Trust Co., New York City. A certified check for $9,000, 

yable at Charles Riehl, Treasurer, must accompany each proposal. 

e€ approving opinion of Clay, Dillon & Vandewater of New York City, 
as to the validity of the bonds will be furnished to the successful bidder. 


BAINBRIDGE TOWNSHIP, Geauga County, Ohio.—BOND OFFER- 
ING.—Frank Jaros, Clerk of the Board of Trustees, will receive sealed bids 
until 8 p. m. (eastern standard time) on May 22, for the purchase of the 
following issues of 544% bonds be gre mene J $15-374.27: 

9,443.80 special assessment road construction bonds. One bond for 
$443.80, all others for $1,000. Due on Oct. 1, as follows: $443.80, 
1931, and $1,000 from 1932 to 1940, incl. 
2,930.47 special assessment road construction bonds. One bond for 
$560.47, all others for $500. Due on Oct. 1, as follows: $560.47, 
1931, and #500 from 1932 to 1940, inel. 

Both issues are dated May 22 1930. Interest payable on April and Oct. 
1. Bids for the bonds to bear interest at a rate other than 544% will also 
be considered, provided, however, that where a fractional rate is bid such 
fraction shall be 4% of 1% or a multiple thereof. A certified check for 5% 
of the amount of bonds bid for, payable to the order of the Township 
Treasurer, must accompany each proposal. 


BALTIMORE COUNTY (P. O. Towson), Md.—OFFER $1,000,000 
44 BONDS.—The First Nationa] Securities Corp., of Baltimore, is 
re) ering for public investment an issue of $1,000,000 478 fF coupon school 
bonds at prices to yield 4.10%. The bonds are dated June 1 1929 and 
mature annually on June 1 from 1945 to 1959, incl. Legality to be approved 
J Janney, Ober, Slingluff & Williams, of Baltimore. Detailed report 
of the award of the bonds appeared in—V. 130, p. 3402. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—The Board of County Commissioners on May 8 awarded an issue of $5,000 
township road construction bonds to the Fletcher American Co. of Indian- 
apolis, at par plus a premium of $45, equal to 100.90. 


BARTLESVILLE SCHOOL DISTRICT (P. O. Bartlesville), Wash- 
ington County, Okla.—ADDITIONAL INFORMATION .—The $60,000 
issue of coupon school bonds that was purchased py the Harris Trust & 
Savings Bank of Chicago as 434s—V. 130, p. 3223—is dated May 1 1930. 
Denom. $1,000. Due $3,000 from Jan. 1 1935 to 1954 incl. Principal and 
int. (J. & J. 1) payable at the State’s fiscal agency in New York City. 

Financial Statement. 
As reported by the County Clerk ana the School District Treasurer 


inst out- 





-) 

eal value of taxable property, estimated_.__.........._____- $23 494,718 

Assessed valuation for taxation._.........................- 14,096,831 

Sorel Gees Gree mee inciaged)..........-....6-scncanecsee 655,000 
OR ERS, ie RIS Tee eae $31,657 

ple lig 8 ea 2 RACE A CR St a SY SOPCINEE 623 343 


3,34: 
Population—Estimated by the Secretary, 20,000; city, 1920 Census, 
14,471; city, 1910 Census, 6,181. 
BAY HARBOR, Bay County, Fla.—BOND ELECTION.—On May 
30 a special election will be held for the purpose of passing upon a proposal 
calling for the issuance of $65,000 in bonds for school building purposes. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND OFFERING. 
—Sealed bids addressed to the Board of County Road Commissioners will 
be received until 10:30 a. m. (Central standard time) on May 23 for the 
yaemage of $256,608 special assessment road assessment district bonds. 

te of int. to be named in bid. Bonds are dated June 11930. Due over 
a@ period of years. Int. payable semi-annually on May 1 and Nov. 1. 
certified check for $500, payable to the order of the County Treasurer, 
must accompany each proposal. 

BEVERLY HILLS, Los Angeles County, Calif.—BOND SALE.—An 
issue of $117,000 444% coupon park bonds was purchased on May 7 by 
Weeden & Co. of Los Angeles for a premium of $1,737, equal to 101.48, a 
basis of about 4.38%. Dated July 1 1928. Due $3,000. July 1 1930 to 
1968 incl. Prin. and int. (J. & J. 1) aye, at the office of the City Treas- 
urer. Legality subject to approval of O’Melveny, Tuller & Myers of 
Los Angeles. Newspaper reports stated as follows: 

Other bids for 4%s were: R. H. Moulton & Co., $969; First National 
Bank of Beverly Hills, $613; Dean Witter & Co., $579; United States 
National Bank, $125; and First Detroit Co., $57. Three bids were tendered 
for 4%s: Securities Division National Bank-italy Co., $3,317; William R. 
Staats & Co., $2,670; and Heller, Bruce & Co., $2,406. 

BEXLEY, Ohio.—BOND OFFERING.—S. W. Roderick, Village Clerk, 
will receive sealed bids until 12 m. on May 27, for the purchase of the follow- 
aon ‘enues of 5% bonds aggregating $45,900: 
$25,200 special assessment street improvement bonds. Denom. $1,000 and 

$400. Due on Oct. 1, as follows: $3,000, 1931 to 1937, incl.; 
$2,400, 1938, and $1,800 in 1939. 
10,300 special assessment street improvement bonds. Denom. $1,000, 
$500 and $300. Due on Oct. 1, as follows: $1,000, 1931 to 1936, 
incl.; $1,300, 1937, $1,500, 1938, and $1,500 in 1939. 
6,900 oo assessment street improvement bonds. Denoms. $900 and 
$7 <. nee on Oct. 1, as follows: $750, 1931 to 1938, incl., and $900 
3,500 special assessment street lighting system bonds. Denom. $700. 
ie $700 on Oct. 1 from 1931 to 1935, incl. 

All of the above bonds are dated May 1 1930. Bids for the bonds to 
bear interest at a rate other than 5% will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be 4 off 1% 
or a multiple thereof. A certified check for 2% of the amount of bonds bid 
for must accompany each proposal. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING .—Seaied 
bids will be received until noon on June 13, by C. E. Armstrong, City 
Comptroller, for the purchase of the following three issues of bonds ag- 
$i°500 $1,477,000, divided as follows: 

Ri A © cr abolition bonds. Dated Oct. 1 1928. Due 
$200,000 on Oct. 1 1934, 1938, 1942, 1945 and 1948. Denom, 








CHRONICLE 


147 ,000 street and sewer bonds. Dated July 1 1930. Due on July 1, 
as follows: $14,000, 1931 to 1933, and $15,000, 1934 to 1 ° 
all incl. Denom. $1,000. 
330,000 | improvement bonds. Dated July 1 1930. Due $33.000 
rom July 1 1931 to 1940, incl. Denom. $1, ¥ 
The offering notice states as follows: The rate of interest on each issue 
shall not exceed five per centum (5%) per annum, payable semi-annually 
on the first days of April and October of each year on the grade crossing 
abolition bonds; and payable semi-annually on the first days of January 
and July of each year on the public improvement street sewer bonds, 
and the —_— = eS Levee the et Bx" ie a8 a to 
use any oO e following rates as a basic rate: 4%, A + ,or 
5%, provided, however, that the bidder shall use vey west of aia bows 


issue and one te interest rate must be s 
an ——— bid is had, the bonds will be 
most advantageous to the City of B m to be determined by de- 
ducting the amount of | ge bid for said bonds from the total amount 
p- pony ty which the City will have to pay on said bonds under the terms 
of the ° 

Principal and interest payable at the Central Hanover Bank & Trust Co. 
in New York City. Thomson Wood & Hoffman, of New York, will furnish 
the legal approval. A certified check for 1% of the bonds bid for, payable 
to the City, is required. 


BRADLEY BEACH, Monmouth County, N. J.—BOND OFFERING.— 
Frederic B. Reichey, Borough Clerk, will receive sealed bids until 7:30 
p.m. (Daylight Saving time) on May 27, for the purchase of 3112,000 5% 
coupon or registered Ocean Front improvement bonds. Dated June 1 
1930. Denom. $1,000. Due on June 1, as follows: $4,000, 1932 to 1943 
incl.; 35.000, 1944 to 1951 incl., and $6,000 from 1952 to 1955 incl. Prin. 
and semi-annual int. (June and Dec. 1) payable at the office of the Borough 
Clerk. No more bonds are to be awarded than will produce a premium of 
$1,000 over $112,000. A certified check for 2% of the amount of bonds bid 
for, payable to the order of the Borough, must accompany each proposal. 
The approving opinion of Caldwell & Raymond, of New York City, will be 
furnished to the successful bidder. 


BOGOTA, Bergen County, N. J.—BOND OFFERING.—Harlan P. 
Ross, Borough Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) on May 22, for the purchase of $112,000 4% or 5% coupon or rege 
tered public impt. bonds. Dated May 1 1930. Denom. $1,000. ue 
on May 1, as follows: $3,000, 1932 to 1943 incl., and $4,000 from 1944 to 
1962 incl. Prin. and semi-annual int. (May and Nov. 1) payaole in gold in 
New York. No more bonds are to be awardea than will produce a premium 
of $1,000 over $112,000. A certified check for 2% of the amount of bonds 
bid for payavle to Tyler E. Smith, Borough Collector, must accompany 
each proposal. The approving opinion of Thomson, Wood & Hoffman, 
of New York City. wil furnished the successful bidder. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The $20,- 
000 4%% C. E. DeBard et al., Center Township highway impt. bonds 
offered on May 8—V. 130, p. 3032—were awarded to Campbell & Co., 
of Indianapolis, at par plus a premium of $231, equal to 101.15. a basis of 
about 4.27%. The bonds are dated March 11 1930. One bond is due on 
each Jan. and July 15 from July 15°1931 to Jan. 15 1941. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—Edmund 
L. Dolan, City Treasurer, on May 12 awarded a $1,000,000 temporary 
loan to the Guaranty Co. of New York, to bear 3.05% int., payable at 
maturity, at par plus a premium of $20. The loan is dated May 15 1930 
and is due on Oct. 1 1930. Bids submitted were as follows: Put 

nt. Rate. 





Bidder— 






Guaranty Co. of New York, par plus $20 (purchaser) ___-.------- 3.05% 
og eg she seed queteebopepeignpemenpsees 3.12% 
Salomon Bros. & Hutsler. par plus $7.............-...-.-----6- 3.13% 
Shawmut Corp., ps "> AGRE age ee ae es 3.19% 
First National Old Colony Corp., par plus $17.50.--_--.--------- 3.23% 
Chase Seca CO... PEE PEE GEG. 2. co cnccti nn ce cn ccuancses 3 34% 


BOSTON, Suffolk County, Mass.—LIST OF BIDS.—The following 
is a list of the bids reported to have been submittea on May 8 for the pur- 
chase of the various issues of 4% bonds aggrega.ing $3,195,000 awarded 
to the National City Co., and the Guaranty Co., of New York, both of 
pried York City, jointly, at 100.4317, a basis of about 3.95% .—V. 130, p. 

Bidder— Rate Bid. 
Nat'l City Co., & Guaranty Co.of N Y., jointly (purchasers) ----100.4317 
Curtis & Sanger, Stone & Webster and Blodget, Inc., F. 8. 

Moseley & Co., E. H. Rollins & Sons, & Eldredge & Co., jointly 100.137 
Estabrook & Co., R. L. Day & Co., Harris, Forves & Co., First 

Nat'l Old Colony Corp.,& Atlantic-Merrill Oldham Corp.,jointly 100.06 


BOVILL, Latah Sommer. Idaho.—BOND OFFERING.—Sealed bids 
will be received by W. J. Davis, Village Clerk, until 2 p. m. on May 27 
for the purchase of a $10,000 issue of street improvement bonds. Int. 
rate is not to exceed 6%, payable semi-annually. 


BOYLE, Bolivar County, Miss.—BOND OFFERING.—It is stated 
that sealed bids will be received by H. G. Smith, Town Clerk, until June 3 
for the purchase of a $35,000 issue of paving bonds. 


BRISTOL COUNTY (P. O. Taunton), Mass.—BOND SALE.—The 
$200,000 4% coupon Registry of Deeds (Fall River District) bonds offerea 
on May 12—V. 130, p. 3402—were awarded to Eldredge & Co., of Boston, 
at 100.72, a basis of about 3.85%. The bonds are dated May 1 1930 and 
mature $20,000 on May 1 from 1931 to 1940 incl. The following is a com- 
plete list of the bids reported to have been submitted for the issue: 


Bidder— Rate 
Diereaes Oe, CORI 0 nn wn wen cceedmcncncnnscassccesm 100.72 
eee Bec i eee ee 100.61 
First National Old Colony Corp., Boston.--------------------- 100.365 
Merchants National Bank, of New Bedford.-_..........---------- 100.34 
ee CN on Se nnindebweecsanmeneds 100.266 
2 re oe i. cuncennatsaceans antanshionwah® 100.19 
es es Se Oe | kc cen weoccccsonseeasccceme 100.06 
ee cba enn teen sneeaewemel 100.00 


BRAWLEY SCHOOL DISTRICT (P. O. Brawley) Imperial County, 
Calif.—BOND SALE.—The $60,000 issue of 6% coupon school bonds 
offered for sale on May 5—V. 130, p. 3224—-was purchased by the Cum- 
mings and Morrison Co., of Des Moines for a premium of $1,408, equal to 
102.346, a basis of about 5.70%. Denom. $500. Dated June 10 1930: 
Due $3,000 from 1931 to 1950, incl. Int. payable on June and Dec. 1. 


BRIDGETON, Cumberland County, N. J.—BOND OFFERING.— 
Charles P. Corey, City Clerk, willreceive sealed bids until 8p.m (daylight 
saving time) on June 3 for the purchase of $350,000 coupon or registered 
sewer bonds, to bear int. at either 4%, 4%, or 5%, yable semi-annually 
on Jan. 1 and July 1. Bonds are dated July 1 1930. Denom. $1,000. 
Due on July 1 as follows: $7,000, 1932 to 1944 incl.; $10,000, 1945 to 1969 
incl., and $9,000 in 1970. Prin. and s-mi-ann. int. payable at the office 
of the City Treasurer. No more bonds :re to be awarded than will produce 
a premium of $1,000 over $350,000. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the City, must accompany 
each proposal. The approving opinion of Hawkins, Delafield & Long 
fellow of N. Y. City will be furnished to the successful bidder. 


BROOK PARK (P. O. Berea) Cuyahoga County, Ohio.—-BOND 
SALE.—The $127,800 special : 
offered on April 14—V. 130, p. 2622—-were awarded as 5s to Mitchell 
Herrick & Co. of Cleveland. ‘Lhe bonds are dated April 1 1930 and mature 
on Oct. 1, as follows: $8,000, 1931; $9,000, 1932; $8,000, 1933; $9,000, 1934 
$8,000, 1935; $9,000, 1936; $8,000, 1937; $9,000, 1938; $8,000, 1939 
oo iis 1941; $9,000, 1942; $8,000, 1943; $9,000, 1944, and 

8 8 n 45. 


BURLINGTON, Chittenden County, Vt.—BOND OFFERING. 
Walter O. Lane, City Treasurer, will receive sealed bids until 4 p. m 
(standard time) on May 23, for the ie of $50,000 44% % coupon co 
registered road construction bonds. ated June 11930. Denom. $1,000. 
Due on Dec. 1 1957. Principal and semi-annual interest payable at the 
office of the City Treasurer. ‘The bonds will be prepared under the supe 
vision of the Old Colony Trust Co., Boston, whose certificate as to legali 
will be signed thereon. A certified check for 2% of the par value of th 
bonds bid for, payable to the order of the Civy Treasurer, must accom 
Dany each proposal. The legality of the bonds will be examined by Rope 
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Gray, Boyden & Perkins, of Boston, whose favorable opinion will be fur- | 4 4 %_ coupon city bonds. Dated July 1 1930. Denom. $1,000. Due on 

nished to the purchaser. July 1, as follows: $10,000 in 1931 and $15,000 from 1932 to 1957 incl. 

: Financial Statement. Interest payable on Jan. and July 1. A certified check for 2% of the amount 

(memes PRO NOs tt ub wens cs cnansdceoe bebace nen $37,943,981 | of bonds bid for, Payee to the order of the city, must accompany each 

we ed debt, not including this issue____________.__.------ 347 000 proposal. Sale of the bonds will be subject to the favorable opinion of 

ater vy wets th iB th ale as mas ih ea MAS ws ata a sgh dia gion a giant ownsend, Elliott & Munson, of Philadelphia, as to their validity. 

lt ge Nees PRE I aR Ne Re Rep ea ky ‘ 7g | CLAREMONT SCHOOL DISTRICT, Sullivan County, N. H.— 

rep 1920 - ---~------..--~----------------------------- 22,779 " BOND OFFERING.—Albe 4 


CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 3 
(P. O. Lake Charles), La.—BONDS VOTED.—At a special election held 


recently the voters approved a proposition calling for the issuance of 
$85.000 in bonds to construct an adequate drainage system in the district. 
NO. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT 
14 (P. O. Brownsville) Tex.—BOND OFFERING .—We are informed that 
sealed bids be recieved until May 27, by Lute P. Stover, President of 
8 pony ant Fann Myer of an issue of $1,500,000 irrigation bonds. 

of $1,650, 
1929 and never definitely awarded.—V. 130, p. 167). 


CANADIAN COUNTY SCHOOL DISTRICT NO. 98 (P.O. El Reno), 
Okla.—BOND SALE.—The $5,000 issue of 444% coupon school building 
bonds offered for sale on April 23—V. 130, p. 3032—was purchased at 
per by Mr. Herbert Keller, of El Reno. Denoms. $100 and $500. Dated 

fay 11930. Dueserially in 10 years. Interest payable on Jan. & July 1. 


CANISTOTA, McCook County, S. Dak.—BOND OFFERING.—Sealed 
ids will be received until 2 p. m. on May 19 by J. F. Haas, City Auditor, 
for the purchase of an $18,000 issue of 5% water extension bonds. Denom. 
¢ - Da - 1 1929. Due on Oct. 1 as follows: $1,000, 1932 to 
1947, and $2,000 in 1948. Prin. and semi-ann. int. payable in Canistota, 
or at a place designated by the purchaser. The City reserves the right to 
furnish the legal opinion of Junell, Dorney, Oakley & Driscoll of Minneap- 
olis, or some other recognized bond attorneys as to the validity of the bonds. 
Ts ae check for 10% of the bid, payable to the City Treasurer, is re- 


CANON CITY, Fremont County, Colo.—BOND DESCRIPTION .— 
The $80,000 issue of 444% coupon water extension bonds that was sold 
at par—V. 130, p. 3224—-was purchased on May 5 by Peck, Brown & Co. 
of Denver. Denom. $1,000. ated May 11930. Duein 1945. Interest 
Payable on May and Nov. 1. 


CANNONSBURG SCHOOL DISTRICT, Washington County, Pa.— 
BOND SALE.—The Mellon National Bank, of Pittsburgh, on May 5 
Purchased an issue of $50,000 444% school bonds at par, plus a premium 
pA AT equal to 102.45, a basis of about 4.20%. The bonds mature 

ay ; 


CANTON, Stark County, Ohio.—BOND SALFE.—The following 
issues of bonds aggregating $59,819.04 offered on May 8—V. 130, p. 3224— 
were awarded as 4'4s to the BancOhio Securities Co., of Columbus, at par 
ue a premium of $53.52, equal to 100.08, a basis of about 4.48%: 

34,316.42 city’s portion street impt. bonds. Due on April 1. as follows: 
$3,316.42, 1932; $3.500, 1933 to 1940 incl., and $3,000 in 1941. 

25,502.62 storm water sewer construction bonds. Due on April 1, as 
follows: $1,502.62, 1932; $2.000, 1933; S500, 1934; 32.000, 1935; 
$500, 1936: $2,000, 1937; $500, 1938; $2,000. 1939: $500, 1940: 
$2,000, 141; $500, 1942; $2,000, 1943, and $500 from 1945 to 
1946 inclusive. 

Both issues are dated April 1 1930. 


CARROLL COUNTY (P. O. Huntingdon), Tenn.—BONDS DE- 
FEATED.—At the special election held on May 8—V. 130, p. 2828— 
the voters defeated the proposed issuance of $350,000 in road bonds by 
what was said to have been a small margin. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Herbert D. Condon, County Treasurer, will receive sealed bids until 2 p. m. 


on May 27, for the purchase of $9,600 4%% E.N. Swigart et al., Clay 
ted up road construction bonds. Dated May 15 1930. Denom. $480. 
ue ‘ 


July 15 1931; $480, Jan. and July 15 from 1932 to 1940 incl., and 
$480, Jan. 15 1941. Prin. and semi-ann. int. (J. & J. 15) payable at the 
office of the County Treasurer. 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—The 
$11,500 44% % Wise-Huffman road impt. bonds offered on May 7—V. 130, 
p. 3032—were awarded to the First & Tri-State National Bank & Trust Co., 
at par plus a premium of $120, equal to 10!.04, a basis of about 4.30%. 
The bonds are dated May 11930. Due $575. July 15 1931; $575, Jan. and 
July 15 from 1932 to 1941 incl. Bids for the isrue were a: follows: 


Bidder— Premium 
First & Tri-State National Bank & Trust Co. (Purchaser) -------.-- $120.00 
Fletcher Savings & Trust Co., Indianapolis__...........-------- 97.75 
Fietcher American Co., Indianapolie_..................-....--- 67 .00 


CASTILE, Wyoming County, N. Y.—BOND OF FERING.—George C. 
Smith, Village Clerk, will receive sealed bids until 8 p. m. on May 24, 
for the purchase of the following issues of bonds aggregating $23,000, to 
bear interest at a rate not to exceed 54%. 
$18,000 street improvement bonds. Denom. $2,000. Due $2,000 on 

July 1 from 1931 to 1939 inclusive. 

5,000 fire equipment bonds. Denom. $1,000. Due $1,000 on July 1 

from 1931 to 1935 inclusive. 

Both issues are dated July 1 1930. Principal and interest payable at 
the Bank of Castile. A certified check for $50, payable to the order of 
the Village, must accompany each proposal. 


CATRON COUNTY (P. O. Reserve), N. Mex. 
$43 400 issue of 6% semi-annual refunding bonds is re 
urchased by Joseph E. Grigsby & Co. of Pueblo. Jenom. $1,000, one 
or $400. Dated June 1 1930. Due as follows: $2,000, 1935 to 1941; 
$2,400 in 1942, and $3,000, 1943 to 1951, all incl. 


CHEROKEE COUNTY ROAD DISTRICT NO.1(P. O. Jackson- 
ville), Tex.—BOND OFFERING.—Sealed bids wil] be received by J. J. 
Bolton, County Judge, until 2 p.m. on May 19, for the purchase of a 
$294,000 issue of 5% road bonds. Denom. $1,000. Dated Aug. 10 1929 
and Feb. 10 1930. Due on Feb. and Aug. 10 from Aug. 10 1930 to Feb. 
10 1960, inclusive. Principal and interert (F. & A. 10) payable at the 
Seaboard National Bank in New York City. (This sale includes all of 
the remaining unsold bonds of a $400,000 issue.) A certified check for 
5% of the bid is required. 

(This report corrects that given under ‘‘Jacksonville Road District No. 
1”—V. 130, p. 3406.) Pa J F 

Official Financial Statement. 

Estimated actual value of taxable property__......_._------ $10,000,000 





BOND SALE.—A 
rted to have been 


Assessed valuation of taxable property, 1929_._._...._..------ 5,433,117 
Total bonded debt, including this issue__.............._---- 602, 

rns, Mir OUINEGGeEe oS come mawworeoceneace 140,000 acres 
re re OF Se OM, OO OO ww occbwamoansmownen $40.00 
er ut Ga ectiesa seuss ecole teenie ane obs amine 17,000 


Bonds were authorized by an election held Oct. 13 1927. 
Votes cast for the bonds, 1,058; votes cast against the bonds, 265. 
Bonds payable from unlimited tax. Present rate for all purposes S100 
I a as A ow oe sn ea ts te delet Ss chat es haem shoe ate Waa 2.72 
Law under which bonds issued: 

“By virtue of constitution and laws of the State of Texas, and particu- 
larly Section 52, Article 3, of the constitution, and Chapter 28, of 
the General Laws passed by the Thirty-Ninth Legislature at its first 
called session, 1926.’’ 


CHEROKEE COUNTY (P. O. Gaffney), S. C.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. June 3 b 
the Board of Commissioners, for the purchase of a 
funding bonds. Int. rate is not to exceed 6 

®. Denom. $1,000. Dated Jan. 1 1930. 
$3,000, 1933 to 1936; $5.000, 1937 to 1939; $7,000, 1940 to 1942 and $9,000, 
943 to 1945, allincl. Prin. and int. (J. & J.) payablein gold in New York. 
Purchaser will be required to furnish the approving opinion and bond 
blanks. A certified check for 2% of the bonds bid for, payable to the 
County, is required. 


CHERRYHILL TOWNSHIP SCHOOL DISTRICT (P. O. Penn Run, 

. D. No. 2), Indiana County, Pa.—BOND SALE.—S. M. Vockel & 
Co. of Pittsburgh recently purchased an issue of $25,000 school bonds at 
par plus a premium of $3459.25, equal to a price of 101.83. 


CHESTER, Delaware County, Pa.—BOND OFFERING.—S. P. 
Gray, Superintendent of Accounts and Finance, will receive sealed bids until 
1 p.m. (hestern Standard time) on June 10, for the purchase of $400,000 





will be appro 
000 6% semi-annual bonds was offered on Dec. 12 , 


| Assessed valuation, 1929 





Joe H. Hall, Clerk of : 
75,000 issue of coupon | 
% stated in a multiple of \% of ' 
Due on Jan. 1 as follows: | 


rt B. Kell , etary of the School District 
Board, will receive sealed bids until -m. (Eastern Standard time) on 
May 19, for the purchase of $35,000 4); ¢, coupon Stevens High ool 
bonds. Dated April 1 1930. Denom. $1,000. 
$2,000, 1931 to 1946 incl., and $1,000 from 1947 to 1949 incl. Principal 
and semi-annual interest (April and Oct. 1) payable at the First National 
Bank of Boston. ese bonds are engraved under the supervision of and 
certified as to genuineness by the aforementioned Bank; their legality 
by Ropes, Gray, Boyden & Perkins, of Boston, whose 
opinion will be furnished the purchaser. 


Financial Statement. 


Due on Oct. 1, as follows: 


Total bonded indebtedness (Town) - - - - 
Water debt (Town) included in total debt. _._____________. 
Total bond. indebted. (School District) not incl. this issue___ 
| SER ane Ree eer J 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—FINANCIAL 
STATEMENT.—In connection wi h the notice of the proposed sale on 
May 19 of three issues of 44% % various impt. bonds aggregating $143.043 
—V. 130, p. 3403—we are in receipt of the following: 

Financial Exhibit. 
0 value for taxation: 


i lactte $16,453 ,160.00 

426,941.00 
254,120.00 
411,900.00 





DED ofvteirnth cee esenuudwada boda toude dual Ac atee tice $44 .629,000 
SRL ti slnk daketoleadbNdass Ldcedlskdaluh cued ues deN 5,446, 
PEE nsa> nih hb obha dead undn wb ebaeaed dekh abit han eher'n 85,473 ,020 
PEDO n She RA bean devbntbed waubhis 4b othe dbwu cach baw 145,451,610 
PERMA i abnwbdewdbawhs Ubi dkeidek ROSE enad ah Des ke 67 944,340 
es ii tenia heres th cenit We e snide os ws Sides is SIE cis bes he wlio 169,621,780 

Penny RIND WTS i ils cn wdigssee aso Utiers pakidiee ewe 210,030,425 
Total bonded debt, including this issue................___- $6 ,259,169.17 
Cash value of sinking funds held for debt redemption- --_-_-~-_-_- 1,414,241.06 
Special assessment bonds included in total debt._....._..._. 3,947,290.31 


General bonds included in total debt 2,311,878.86 
Special assessment bonds are general obligations but special assessments 
have been levied for the paymenié thereof. 
Tax rate for 1929, $2.29 per $100. 
Populat’n: 1902, 1,564; 1910, 2,955; 1920, 15,396; 1924, 30.485; 1928, 44377. 


CLEVELAND HEIGHTS SCHOOL DISTRICT, Cuyahoga Count 
Ohio.— BOND SALE.—The $100,425 4% % school bonds offered on May 13 
—V. 130, p. 3032—were awarded to the Provident Savings Bank & Trust 
Co. of Cincinnati at par plus a premium of $1,034.38, equal to 101.03, a 
basis of about 4.38%. he bonds are dated June 1 1930 and mature 
on Oct. 1 as follows: $3,425, 1930; $5,000, 1931; $4,000, 1932 and 1933; 
$5,000, 1934; $4,000, 1935 and 1936; $5,000, 1937; $4,000, 1938 and 1939; 
$5,000, 1940; $4,000, 1941 and 1942; $5,000, 1943; $4,000, 194 
$5,000, 1946; $4,000, 1947 and 1948; $5,000, 1949; $4.000, 
$5,000 in 1951 and 1952. The following is an official tabulation of the 
bids submitted for the issue: 





Bidder— Int. Rate. Premium 
Provident Savings Bank & Trust Co. (purchaser) _--__-_- 46% 1,034.38 
II Oe ON oe sas ws wp ise enn ao gpgh re be Shahan aad dy an to 0G 444% 808. 
IE ERIE 8 oo x wis tite ciliate aide » dm ede 4% 7 85.50 
I: DION Ae RAMP TIEES nda - hone m se ome dwawe anes 44% 80.34 
Si calle rer ce aly Gk ine eR ae Bk aie ose dod aie 41% 141.00 
SE I I a ass pith pes os ons tov Mee eae a 44% 1. 
ST EE Ole hao mr aa amar eee anki 44% 466.00 
EE TREE CUT. vg crc ck wen pew bank wacand 44% 141.55 
Sa) I I ot ins ws Seen ein tee Os a is 44% 1,589.00 
Pe SPOeee WO t MME s c.g bc aceawosbwoctec doubted 4%% 1,777.00 


CLIO, Genesee County, Mich.—BOND SALE.—The following issues 
of bonds aggregating $45,000 offered on May 14—V. 130, p. 3403—-were 
awarded as 5s to the First Detroit Co. cf Detroit at par plus a premium 
of $275,, equal to 100.61, a basis of ai. + , 4.86%: 
$22,500 special assessment sewage dis bonds. Due $2,500 cn June 1 

from 1931 to 1939 inclusive. =- 
22,500 special assessment water works bonds. Due $2,500 on June 1 
from 1931 to 1939 inclusive. 


COAHOMA COUNTY (P. O. Friar Point) Miss.—LIST OF BIDDERS. 
—The following is a complete official list of the other bidders and their 
bids (all for 5s) for the $100,000 refunding bonds that were purchased by 
the First Securities Corp. of Memphis, on May 5—V. 130, p. 3403—as 5s, 
at 101.70, a basis of about 4.83%: 





Bidder— Premium, 
es Oe te OE DOs ony pen ndiviau no epgpa thon ak «site $1,675 
Hibernia Securities Co., New Orleans._................-....... ,510 
Denes & Pee 2D, Be Bian bh ou oa cacnn ent eaboneasee ,025 
Weil, Roth & Irving Co., Cincinnati___..._.__-- 76 
Provident Savings Bank of Cincinnati 721 





Commerce Securities Co., Memphis 
Union & Planters Co. of Memphis 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—The $800,000 
sewage disposal fund No. 2 bonds offered on May 15—V. 120, p. 3022, 
3294—were awarded as 44s to M. M. Freeman & Co., Inc., of New York 
City and Grau & Co., of Cincinnati, at a price of 100.71, a basis of about 
4.17%. The bonds are dated May 15 1930 and mature as follows: $17,000, 
Aug. 1 1931; $17,000, Feb. and Aug. 1 from 1932 to 1946 incl.; $17,000, 
Feb. 1 1947 and $16,000 Aug. 1 1947; $16,000, Feb. and Aug. 1 from 1948 
to 1954 incl., and $16,000, Feb. 1 1955. 


An official tabulation of the bids submitted for the bonds follows: 
Bidder— Int. Rate. Premium 
M. M. Freeman & Co., Inc., New York, and Grau & Co., 


Ciseinnats, teintliy (purchaser)... ..... -ccececcncee-os 44% $5,712 
The Continental Illinois Co., Cnicago; BancOhio Securi- 

ties Co., Columbus... .....-....-.------~-------- ---44%4% 1,760 
Harris, Forbes & Co., New York; National City Co., New 

York; Hayden, Miller & Co., Cleveland.-..-.----.-- ---44%4% 872 
Lehman Brothers, New York; Kountze Brothers, New 

York: Title Guarantee Securities Co., Cincinnati-_----- 44% 720 
Ce ee Ooi aaa wade caren sheen eke 44% 640 
First Detroit Co., Detroit; Stone, Webster & Blodgett, 

Re PP ae oom wen ce norman nana 4%% 552 
Chase Securities Corporation, New York~.-.------------- 44%% 456 
Foreman-State Corp., Chicago; First Union Trust & 

Savings Bank, Chicago; First Wisconsin Co----------- 44% 77 
Stranahan, Harris & Oatis, Inc., Toledo.----.--.---- ---44%% 16,640 
A. B. ch & Co., Chicago; Phelps, Fenn & Co., New 

York; McDonalid-Callahan & Co., Cleveland--.-...---- 4%% 16,406 
Boosevelt & Gone, NOW VOlBe vce cwccdscccesisoces= 44% 15,828 
Ames, Emerich & Co., Chicago; Kean, Taylor & Co., 

New York; Boatmen’s Nat. Co., St. Louis; Wells- 

Dickey & Co., Minneapolis..........-.------------- 4%% 14,380 
Halsey, Stuart & Co., Chicago; E. H. Rollins & Sons, } 

Chicago; Northern Trust Co., Chicago--.--.-----..-- W% 13,168 
Estabrook & Co., New York; Mitchell, Herrick & Co., 

CRAVED... cw ncccch ed cbacenmarncsscaceosesenasss 4%% 12,809 


CONCORD, Dixon County, Neb.—BOND SALE.—The $15,000 issue 
of 5% semi-annual water bonds offered for sale on May 6—V. 130, p. 3032— 
has been purchased by the Farmers State Bank of Concord, for a premium 
of $150, equal to 101.00, a basis of about 4.84%. Dated March 1 1930. 
Due in 20 years and optional after 5 years. The other bids were as follows: 


| Omaha National Co., of Omaha, offered par and accrued int., while Wachob, 


Bender & Co. of Omaha, offered a $75 premium. 


COON RAPIDS, Carroll County, lowa.—BOND SALE.—Two issues 
of bonds aggregating $6,600 have been purchased by the Iowa Savings 
Bank of Coon Rapids. The issues are as follows: $4,000 street improve- 
ment and $2,600 grading bonds. 


COOS COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 (P. O. 
Myrtle Point), Ore.—BOND OFFERING.—Sealed bids will be received 
until 5 p. m. on May 23 by Mabel Barklow, District Clerk, for the purchase 
of a $4,000 issue of 6% semi-annual school bonds. Dated May 23 1930. 
A certified check for 5% must 


Due $500 from May 23 1932 to 1939 incl. 
accompany the bid. 
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CORAL GABLES, Dade County, Fla.—BONDS OFFERED FOR 
INVESTMENT .—An issue of $1,250,000 6% coupon refunding and im- 
—— bonds is being offered for subscription to the public by a group 
mposed of H. L. Allen & Co., B. J. Van Ingen & Co. and Brandon & Co., 
all of New York pene iced at 95 and accrued inset cate to yield from 
6.35% to 7.75%, according to maturit Denom. $1,000 
on Jan. 1, June 1, June 15 and July 1 rom 1933 to 1956 incl. 
semi-annual int. payable in gold at the Chase Nationa) Bank in New York 


Cit Legality approved a Chester B. Masslich of New York City. 
fy ’ Financial Statement (As Officially Reported). 
valuation (1020) ..nvwcaiievccecnocetestscsinewe ceil $55,681,817 
~~. sa nr 8,179,000 
Sy SEs c cbr ccdcncneiaensgads taneunomginbinne 180 
NOR cncicve c+ etncjimbtiagn cgi apcncpiienmarhie 


$7 ,998 ,563 
a (estimated), 8,000; winter aagiiidion (esti- 


mated), 1 
The city owns aye valued at $7,219,760.29, of which $4,031,622.58 
is income-producing pro 
bonds, which, 
y from assess- 


perty 
* Included in this total are $1, 801,000 of self-liquidatin 


while general obligations of the ‘city, are payable prima 
ments on property benefited 

CORAL GABLES, Dade Coan mers Fla.—ADDITIONAL DETAILS.— 
In connection a the sale of the $96,000 issue of 6% semi-annual] refunding 
bonds—V. 130, 3033—we are now informed that the bonds were - 
chased at par ona accrued interest by local investors. Due from March 1 
1932 to 1943 inclusive. 

COVINGTON, Tipton County, Tenn.—BOND OFFERING.—Sealed 
bids will be received y J. J. Mil er, City Recorder and ne until 
8 p.m. on May 20, for the purchase of a $50,000 issue of 5, 5, 54, Bi 5% 
and 6% semi-annual high school bonds. Dated May 1 1930: due 5.000 
beginning May 1 1941 with option to retire all or any part on or after 
said date. Authority: Chap. 382 of the Private Acts of Tennessee for 1929. 
A $2,000 certified check, payable to the above-named official, must accom- 
pany the bid. 

CRAFTON, Allegheny County, Pa.—BOND OFFERING.—J. O. 
Schreiber, Borough Clerk, will receive sealed bids until 7:15 p.m. (Eastern 
Standard time) on June 3, for the pepeoase of $35,000 coupon wy ow to 
bear interest at either 44% or 44%%. Dated July 1 1930. Denom. a. 91 
Due annually as follows: $1,000, 1937 to 1951 incl., and $5,000 from 1952 
to 1955 incl. Interest payable semi-annually. A certified check for fi. ,000, 
payable to the order of the Borough, must accompany 7 proposa 


CROWLEY COUNTY SCHOOL DISTRICT NO. 7 (P. O. Ba. 4 
Springs), Colo.—BOND SALE.—A $10,000 issue of 5% school bo 
have recently been purchased by an undiscl investor 


to 
Dated June 1 1930; due in 1949. 
CRYSTAL LAKE CONSOLIDATED ar a a ee (P. O 
Crystal came), Hancock County, lowa.—BON. aad $52,000 
issue of ing bone ds offered for sale on May fads 0. Pp. 3403— was 
purchased by Geo. M. Bechtol & Co., of Daven , as ahce or . — 
of $455, equal to 100.875, a basis of about 4. 43% . Due in 20 
CUMBERLAND TOWNSHIP SCHOOL DISTRICT e. as Car- 
piehacte) Groene County, bray ade we ys DATE IS CHANGED.— 
ne, ee i of the Board of Directors, states that he will 


, ed bids until 2 2 . (Eastern Standard time} on June 3, for the 
purchase 0: coupon or registered F efunding 
tended—vV. 130 3403. The bonds are dated 


¥ on p May At 8 as moe 


“si ,000. Due June 1 viously Dec. 1) as s follows: 

(000, 1981 to 1988 tne. $3,000, 1934 to 1 B iad; ,000, 1939 to 1944 
cl., ,000 from 1945 to 1950 incl. Principal’ and nnual int. 
(June ‘and. ee of 1) payable at the First Nationa hy Carmichaels. A 
eck for 2% of the a of bonds bid for, payable to the order 

od the tag Legality to be approved 


& MeOlay, of Pitisburgh. 
by Reed, Smith, Shaw & McClay, of Pittsburgh. 


CURRY COUNTY SCHOOL hte bs sgl NO. 47 (P. O. nell 29.20 
Mex.—BOND OFFERING.—Sealed bids will be eons 


on June 4, by Chas. H. Evans, Ceouer 2 om 
$22,500 issue of coupes ones poate. it. ra’ 0s Ps oy Fe 
able semi-annual! 8, Dated July Rh "1930; a ane eh 
y the Co 


June 1 1935 to 1 unty Treasurer 
and the Preside or Secretary 0 the o Conner of Educatiion, and the 
Board will award the bonds to the highest bidder offering not jess than 
95% of met par value of the bonds. = are to submit a bid 
a 


req 
specify the mee rate of int. premium, if any, ig! ~~ , at 
which such der will purchase said bonds; or (b) the lowest rate of crerest 
at which the bidder will purchase said bonds at par. A certified check for 


on an Ly. bid, qpevenie to the Coun 


~ Bia required. 
p. aonn — nds originally eduled for for anal on May 28—V. 130, 


DANNEMQRA dal a FREE SCHOOL DISTRICT NO. Be Cintes 
schoo! Bulk Y. ALE.—The $100,000 6% coupon or regis 
schoo uilding sannanmion and equipment bonds offered on May 15 

a Ag Dp. 3225—were awarded to the sechanee National Bank, of 1 
at 103.34, a basis of about 5. 3 The bonds are dated Jan. 
rt re mature on Jan. 1, as follows: 2,000. 1932 to 1941 incl.; $3, 000, 
1942 to 1951 incl., and $5,000 from 1961 in 


DANVILLE, p, Cistertvania County, ~ ae SALE.—The seven 
issues of cou nds aggregating $201,000, offered for sale on May 8— 
Vv. 139. p.3 were awarded to Caldwell & Co., of Nashville, at a price 
of 99.21, a basis of about 4. 62%. ‘The issues are divided as follows: 
$35,000 4 S46 % eo electrical extension aanoremens A bonds. Dated Jan. 1 

Due $7,000 from Jan. 1 1931 to 1935, incl. Int. payable 


25,000 43469 % electrical improvement C bonds. Dated Jan. 11930. Due 
1,000 from Jan. 1 1931 to 1956, incl. Int. payable J. & J. 

25 000 444% gas and water - ovement bonds. ated Jan. 1 1989. 
Due $1,000 from Jan. 931 to 1955, incl. Int. ST ny 

11,000 1% % alrport pak and improvement bon Dated , ey 

9 $1,000 from Jan. 1 1931 to 1941, incl. Int. payable 


30 


80,000 414% street improvement F bonds. Dated March 1 1930, Dus 
#4. from March 1 1931 to 1950, incl. Int. payable M. 
20,000 ba % gas and water improvement B ds. Dated March 1 30. 
¢ $1,000 from March 1 193} to 1960, incl. Int. payable M. & 8. 
5,000 rey % sewer improvement F bo aren 4 1930. pee 
$1,000 from March 1 1931 to 1935. “mae — payable M.&S 
Denomination $1,000. Principal and interest are payable at the office 
of the City Treasurer. 
bids: 


The yg ir Bo is an official list of the other bidders and their 
Name of Bi Price Bid. 


*Caldwell & Co., Nashville, Tenn. -.=--.--...-..45.2- 24... $199,412.10 
Taylor Wilson & Co. me Cincinnati, and The Milwaukee Co., 

POU WAUEON so Sun euch hab wb aShte dine scnvuesdoiadite 198,501. ra 
ante; Beaess & O0.. 19s Fs COW s dvd we weendacccveinococeke 198,106.00 
American National Bank, Denvilic: Peoples National Bank, 

Charlottesville; State Planters Bank,Richmond______-_.-__ 197,733.75 
Fred’k E. Nolting & Co., Inc., Richmond; Harris, Forbes & 

Sins SMM ER ih eins ea cine wa adeks ore e kk oben 197,101.50 
First. Detroit Co. TS ERED OS 2 id SE a a eC 196,879.00 


* Successful bid. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 
W. Max Shafer, County Auditor, will receive sealed bids until 10 a. m. on 
May 17 fe the purchase of $2,408 6% Bert F. Bradbury drain construction 
ponds, Patt afarch 4 1930." Denom; $240.80." ue $240:80 on May 16 

c n. - 
the office of the County Treasurer. : —— moses 


bene Sag Montgomery County, Ohio.—BOND OFFERING.—E. E. 
Hagerman, Director of Finance, will receive sealed Bites until 12 m. (Eastern 
standard time) on May 22, for the purchase of $300,000 474% water works 
extension and impt. bonds of 1930. Dated June 1 1930 rw $1,000. 
Due $12,000 on Oct. 1 a 1931 to 1955 incl. Prin. and semi-ann. int. 

A. & O. 1) payable at the fiscal agent of the City of arses in By York 

ity. Bids for the bonds to bear int. at a rate other than 44 % will also be 
considered , provided, however, that where a fractional rate is bid, such 
fraction shall be \% of 1% or a multiple thereof. A certified check for 3% 
of the amount of bonds bid ayable to the order of the City Accountant, 









Financial Statement. 
Total ae vA all general bonds issued and outstanding not 
incl. the water works extension and improve- 

ment ee de t930 a for sale May 22 1930 
Sinking fund a Soe 

















































































eee www ewe 


$15,733,214. 28 
a ee 3,176,553.7 


included in the total amount of all 
earnings bonds issued and outstanding, payable from 


we 06 08 9 Ons 0 Ge 6 nSesueesen sr ereabnebecopece 4,466 ,000.00 
fond & oe arete, included in the $3,176,553 .74 
sinking fur ad applicatie to general bonds._.._./__."-____ 598,068.21 
Special pb. from and not included in 
the general bonds, issued and outstanding_._........._- 1,638,184.00 
Valua- Ve Rate 
tion Tazable Taz Per$i,000)| tion Tazable Taz Per $1,000 
pene’ a Year. Vi . % ear. ° 
$216,164,740 1919-1920 $21.00 | $332,714 1925-1926 $22.40 
227 .339,.580 1920-1921 25.60 337 675,960 926-1927 23.80 
829,650 1921-1922 29.60 345,676 927-1928 25.00 
231,373,170 1922-1923 29.00 347,277,780 1928-1929 24.40 
235,675,560 1923-1924 28.20 353,679,050 1929-1930 25.40 
326.731.830 1924-1925 20.80 


Population Census 1910, 116,577; 1920, 152,599; 1925, 177,986; 1926, 
183,700; 1928, 191,500, and 1930, 225,000 incl uding annexed territory 
DELAWARE, Delaware Coun ty, Ohio.—BOND OFFERING —F. D. 
King, City Auditor, will ed bids until 12 m. non June 2, for the 
— of $20, aa’ City 9 House air bonds. Dated April 1 
1930. Denom. $1, Due $2,000 on A 1 A... 1931 to 1940" incl. 
Prin. and semi-ann. A (A. & 0. 1) payable at the depositary of the 
sinking fund in Delaware. The successful bidder will be required to pay 
for the transcript of the proceedings at the legal rate, if the same is required. 
Financial Statement. 


ee. RE DOs hn ons once cccnnd sbedngeeesa $276,645.00 
Distributed: General bonds, including this issue__.......-.- $104,645.00 
*General bonds, sewage treatment plant.__...........-- 172,000.00 
TOUR a ddvndwnswscsbascns sndsénnvcadssabssdessutond $276,645.00 
Es TCO VE Wiss ctdb ron ssndsnticnetonads 133,975.00 
ser on aon pd | in the sinking fund t betes pond agin for the redemption 
eneral and special improvem: and interest. -_.- $33 ,943 .57 
oe cate ‘‘real and EEE ‘Misdinvoksdecdesonndabue 13 450,000.00 


Po ulation 1929, 8,756. 
ote.—Extra 2’ mills levied by vote of people outside of all limitation 
ous year for ee See plant bonds ‘‘ordered constructed by the 


or ayable on March 1, April 1, 
Sept. 1, and Oct. 1, dented 


DELMAR-ELSMERE SEWER DISTRICT own of Bethlehem) 
P. O. Delmar, fa unty, N. Y.—BOND OFFERING.—Ray F. 
Arthur, Clerk of the Town of ethlehem, will eee sealed bids until 
Eastern Santer’ time) on 1-4 29, 4... ty $294,000 

t a ra 


er bonds to exceed 
in a multiple of fi o of ie. “Dated A April 1 +4930, “tenon. 
tol Principal 


os and — 
annual interest A "Oct. Bi¥ Payable in pt pw at the New York Sta 
National Bank, A 


on - - certified check PF $10,000, peyante to Alton 
we, Lown uper vigor 


must accompany The appro 
pa of en Washburn, of New are » will be 
to the purchaser 

DETROIT 5Wayne County, Mich ap WARD $20,350,000 BON. 
The $20, 350,000 registered bonds 


) es or r offered on May , poNP 130 
PD. were awarded at 100.11, a net interest cost 

about = 415%. toa ayndicase ¢ comm of the Seovemey Co. of New York, 

Le Bros., Estabrook & L. Day & Co., and Eldredge & 
= oo New York City; First Union Trust & Sa my A Bank, and the Foreman 
Ps, both o , Chatham Phenix of New York, Ames, 
pa o., Chicago Stranahan Harris & Oatis, Inc., Toledo, Wallace, 
Sanderson & Co., and H. L iy" Co., both of New York g City, Otis & 
oledo, F. 's. oc Ae Co., New 2 © City, Lerchen 
& Mama of Detroit, Hannahs, Ballin & Sits: ty niret Nat'l 
., Mercantile Commerce Co., and eo ‘eciclppl Valley Co., three 
of St. Louis, First Wisconsin Co., and the Milwaukee Co., both of Mil- 


waukee, Wells-Dicke oe, of Minneapolis, Stern Bros. & Go., of 
City, ogy aed , Detroit, +, Dosey & Co., of New York cit 
Bissell & Meeds, o' Securities Co., Minnea eapolis iedlos: 
ae, ae McLean & os aa 8. R. ‘Tavis psione & Co., both Detroit. The 


ndicate took the $11, 000 sewer bonds as 4s and the 
remaiaing a 350,000 bonds as 4\s. The ery hm sold are as follows: 


i, ,000 000 public sewer ents. Due May 151 
’ 5'600,000 street railwa Due on Ma 9605, as follows: $186,000. 
fedl.. D to 1950 incl., $277,000. 


1981 to 1058 in Bes $103 000 B00 te i 
cl., an 
bonds. Due xo May’ 15, as follows: $58,000, 
and $68,000 


1,750,000 vee , ey 
1931 9 incl., 

1,000,000 lighting bonds. Due on Rete a3 z follows: $33,000, 1931 to 
1959 incl., and $43. 000 in 
1,000,000 airport bonds. Due on “May 15, as follows: $33,000, 1931 to 
1959 incl., and $43,000 in 1960. 
"T All of the above bonds are dated May 15 1930 and are being reoffered by 
the successful bidders for public investment as follows: yy ye 00; 000 
414% sewer bonds are priced to yield 4.35%, and the $9,3 444 To 
bonds are priced to yield from 3.50% for the 1931 maturity : "4. rete 
the bonds due in 1960. ‘The securities are stated to be legal investment for 
savings banks and trust funds in New York, Massachusetts and other States 
and are said to be general obligations of the entire City of Detroit, payable 
Foe roe. ad valorem taxes to be levied against all the taxable ‘property 
there 


Assessed valuation (1929) 


Financial Statement. 
$3, esi. 781,130.00 


5 i ne EI 328/537 ,697 .55 
Og Ee re $47 041,914.40 
pee SS ™. a 28 548,450.27 
I ins a eat cin dane aoe 252,947 332.88 
993 ,678; 1929 est., 1,601,0 


Population 1920 : 
DIXIE COUNTY (P.O. C ity) ee i ARRANT OFFERING.— 
Sealed bids will be received by Robert W. Beatty, Chairman of the State 
Road Department, at his office in Tallahassee, until 10 a. m. on June 9, 
for the purchase of =A $75, 000 issue of 6% semi-ann. coupon time warrants. 
Denom. $1,000. ed ‘April 1 1929. Due = ae 1 as follows: $5,000 
in 1930, and $7, 000, Te31 to 1940 incl. Bids will be received for all or any 
part of ‘the warrants. A certified check for 2% of ghe bid, payable to the 


Chairman, is required. 

DU BOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—The $16,300 
4\%% George F. Schulte et all. , Cass Township gravel highway construction 
bonds offered on May 10—V: 130, p. 3225—were awarded to the First 
National Bank of Huntingburg, at ) plus a premium of $284.02, equal to 
101.74, a basis of about 4.15% he bonds are dated April 15 1930 and 
mature as follows: $500, July 4 15 1931; $1,000, Jan. 15 and $500, July 6 
from 1932 to 1938 incl.; $1,000, Jan. and July 15 in 1939 and 1940, and 
$1,200 0 J on Jan. 15 1941. Bids for the bonds were as follows: 


ross 


Premium 
—_ National Bank, Huntingburg (Purchaser) -_.........-------- oo .r 
Hatiand National MM £540%5cdcadsanddontcucecpbcksaacnens ee 
EN Ge Oe. a ccad cn ndabibSnwwdbscbbhendeudeee 143.00 


Co 
Du Bois County State Bank 


EAST ORANGE, Essex County, N. J.—BOND OFFERING.—Lincoln 
E. Rowley, City Clerk, will receive sealed bids urtil 8 p. m. (daylight 
saving time) on May 26 for the purchase of the following issues of 414,% 
coupon or registered bonds aggregating $2,168,000: a 
$1,068,000 series No. 1% Soon 7a improvement bonds. Due on June 1 

as howe: & $25, 1931 to 1949 incl., and $35,000 from m iS 0 
to nel. 

900,000 series ‘**OO"’ school bonds. Due on June 1 as follows: $20,000 

1931 to 1950 incl., and $25,000 from 1951 to 1970 incl. 

200,000 series es water bonds. Due $5,000 on June 1 from 1931 








for, 

must accompany each proposal. The successful bidder wili be furnished 
upon request _ and without expense with the opinion of Messrs. uire, 
Sanders and Dempsey of Cleveland, that the bonds are binding and legal 
obligations of the City of Dayton. 






1970 
All of the hd a are dated June 1 1930. Denom. $1,000. Prin 
at the office o 


' cipal and semi-annual interest (June and Dec. 1) payable 
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the City Treasurer. No more bonds to be awarded than will produce a 
parca of $1,000 over the amount of each issue. A certified check for 


f the oe of Sane ™ for, Los A ay ~ = “—e of the city icy, muuet 
ca oving opinion o awkins el 
& & Lonstellow of of tek City wil il be f urniahed to the successful bidder. " 


EAST PITTSBURGH SCHOOL DISTRICT, Allegh County, Pa. 
—BOND SALE.—The $70,000 4% % coupon n Fog. sch school bends offered on 
May 8—V. ay p. 3033—were awarded to Holmes & Co., of Pitte- 
428% ot por plus s premium of $1 IN, gaa to ey 

G y and mature 
1935 to 1941, incl. Bids for the issue were as follows: tg te 


Premium. 

. H. Holmes & Co. (Purchasers) --.................-.-..-.-- 1,180.00 

Mallon Rs. ian ann Oi taidld tn cinb cattide seh dete abiddtin ¥ 165.50 
ee en ennaneckenabdnbsaceidanwa 2. 

I NS oy ds cesses ssh cosas anes tes, ges dat eas Meath bs babe anak $11.25 

é- = IE Des ty ds:teir-a eens shdkioases tore ein wads ak Lee 560.00 

(RL Dn i> dina cb inde abe damusbbnsuboba Caius 440.30 


” anni. Atchison County, Kan.—BOND SALE CORRECTION. 
—We are informed by the City Clerk that the $72,000 issue of 5% coupon 
internal improvement bonds was purc at par ‘by the Shawnee eee, 
ment Co. of Topeka, not by the Guarantee Title & Trust Co. of Wichi 
as reported in V. 130, p. 3033. Due $8,000 from Aug. 1 1932 to 1940 — 


ELIZABETH, Union County, N. J.—OFFER $444, 009 44%% penne. 
—J. 8. Rippel & & Co. of Newark, are offering an issue of $444,000 4% % 
coupon or tered temporary loan bonds, dated May i 1930 and due on 
May 1 1936, for public investment priced to yield 4.15%. The bonds are 
stated to be legal investment for r pevines banks and trust funds in New York, 
New Jersey, Massachusetts and Connecticut and were awarded on May 6 
at 100.16, a basis of about 4. 422%—V. 130, p. 3403. A statement of the 
financial Condition of the city appeared in V. 130, Pp. 3225. 


ELKHART SCHOOL CITY, Elkhart rd of Bengal Trustee OFFER- 
ING.—Sealed bids addressed to the Board of hool Trustees will be 
received until 12 m. on May 22° for the purchase of $60,000 4% % school 
buil construction and equipment bon Dated July 1 19302 Denom. 
$1,000. Due en July 1 1947. Prin. and semi-ann. int. (J & J 1) payable 
at the First National Bank, Elkhart. A certified check for 3% of the 
amount of bonds bid for, payable to the order of the Treasurer of the School 
City, must accompany each proposal. 


EL PASO, El Paso pice Tex.—BONDS REGISTERED.—The 12 
issues of 434% bonds aggregating $1,362,000, that were sold on April 10 
toa syndicate headed by Lehman Bros. of New York—V. 130, ‘senha. 


were registered by the State Comptroller on May 6. Duefrom 193 
nn ten SCHOOL DISTRICT, Erie County, Pa.—BOND SALE.— 
. school bonds offered on May 8—V. 130, 


The $400,000 4% % coupon orr 
t National Bank of Erie, at per Ss a 
e 


oe are awarded to the 
| En of $4,076, equal to 101.019, a basis of about 4.16% 
are dated June 1 1930 and mature on June 1, as follows: 310. 000, 1932 to 
To4i, incl.; $15,000, 1942 to 1946, incl.; $20,000, 1947 to 1951, incl., and 
$25,000 from 1952 ‘to 1956, incl. 

ERIN AND WARREN TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 2, Mich.—BONDS DEFEATED AT Ee 
MEASURE TO BE RE-SUBMI yn —At an election held on April 2 
the voters rejected a proposal to issue $50,000 in bonds for school Apres 
construction purposes by a vote of 101 “for” to 185 “‘against.’’ 

Clerk states that the issue is to be re-submitted for consideration at an 
election called for May 17. 


EVANSVILLE SCHOOL CITY, Vanderburg County, Ind.—OFFER 
$100,000 44% % BONDS.—The Fletcher American Co., of Indianapolis, 
is offering an {issue 4 To po 
1950, for public investment at a price of 103.42, to yield 4.00 ge. 
are said to constitute a direct general obligation of the School City of 
Evansville, and are ee from un valorem taxes. Legality 
approved by Matson, Carter, Ross & McCord, of Indianapolis. Award 
was made on May 5—V. 130, p. 3404. 

Financial Statement. 
Assessed valuation - SO EE 6 RA ee OPE nae eI $139.444,640.00 
is nk an okie sins waebee ahem th ccbina ae 3500.00 
Population, 114,000. 
(P. O. 


FAIRFIELD SCHOOL DISTRICT Fairfield) Freestone 
County, Tex.—BOND SALE.—The $29,000 issue of 5% coupon ges 
bonds offered for sale on May 7—V. 130, p. 3225—was purchased at pai 
on May 10 by the State et me of Education. Dated April 10 1930. 
Due in 40 years. Int. payable on April and Oct. 1. 

(These bonds were registered by the State Comptroller on May 9.) 


FAIRFIEW (P. O. North Olmstead) Cuyahoga County, Ohio.— 
BOND OFFERING.—J. W. Smith, Village Clerk, rT receive sealed bids 
until 12 m. (Eastern Standard time) on June 2, for the purchase of $16,000 
6% park land ?-— im ag bonds. Dated April 11930. Denom. $500. 
Due on Oct. 1, as follows: $500 from 1931 to 1938 incl., and $1,000 in 1939 
and 1940. Print and semi-annual int. (April and Oct. 1) payable at the 
First National Bank, Rocky River. Bids for the bonds to bear interest 
at a rate other than 6% will also be considered, provided, however, that 
where a fractional rate is bid such fraction shall be \ of 1% or a multiple 
thereof. A certified check for 5% of the amount of bonds bid for, payable 
to the order of the Village Treasurer, must accompany each proposal. 


FAIRMOUNT SCHOOL DISTRICT (P. O. Fairmount), Richland 
County, N. Dak.—BOND SALE.—The $18,000 issue of coupon school 
bonds offered for sale on May 3—V. 130, p. 3033—-was purchased by the 
National Bank of Fairmount, as 5s, at par. Dated May 1 1930; due 
from 1933 to 1950, incl. Int. payable on May and Nov. 1. 


FARMINGTON, Oakland County, Mich.—BONDS OFFERED.— 
N. H. Power, City Clerk, received sealed bids until 7.30 p. m. on May 15 
, h Ld purchase of $55,000 5% coupon sewer bonds. Dated May 1 1930. 

. $1,000. Due on August 1, as follows: $2,000. 1931 to 140 incl., 
$3°00 000, "1841 to 1945 incl., ana $5,000 from 1946 to 1949 incl. Prin. and 
semi-annual int. (feo. and August 1) payable in Farmington. 

Financial Statement. 
SE he ee ae ie oi wean dia Rbdehee dad $2,692,270.00 
Total indeotedness as of May 1 1930_-....--.-------------- 33,212.00 
Population, 1,238. 


FLOYD COUNTY (P. O. New Albany),Ind.—BOND OFFERING.— 
William A. Beach, County Treasurer, will receive sealed bids until 10 a.m 
on June 3, for the ‘purchase of the following issues of 5% bonds aggregating 


$b N New Albany Township highway improvement bonds. Denom. 
20,000 . Township highway improvement bonds. Denom. 
Both issues are dated June 3 1930. Int. payable on Jan. and July 15. 
FORDSON SCHOOL DISTRICT (P. O. Dearborn), Wayne County, 
Mich.—LIST OF BIDS.—The following is a list of the bids received on 


May 5 for the $610,000 school bonds awarded as 414s to the group headed 
160.06, First Detroit Co. of Detroit at par plus a premium of $325, equal to 


pS Rade & Sheu £497 - 130, p. 3404. Rate Bid 
ate Bid. 
Firat Detroit Co. of Detroit and Braun, Bosworth & Ce. and 
Stranahan, Harris & Oatis, Inc., both of "Toledo, eae 100.05 
Guardian Detroit Co., ie a. Sa a laa eS 100.049 
ey CN MO, sc. erie ts chara alae wtp ana ate ener ie ww anes 100.03 


FORT EDWARD, Washington Gounty, N. Y.—BOND SALE.— 
The Fort Edward National Bank, of Fors Edwara, on May 7 pusctneed 
an issue of $5,500 5% registered street impt. bonds ‘at 100.66. he ronds 
are dateo July 11930. Denominations $1,000 and $1,500. Interest payable 
in January ana July. 


FORT MILL SCHOOL DISTRICT NO. 28 (P. O. Fort Mill), Youk 
Count -—BOND OFFERING.—Sealed bids will be received by C. 8. 
oo gg Ag 3 of the Board of Trustees, until 11 a. m. on May 22, for the 
oaaae of a $75,000 issue of coupon school bonds. Interest rate is not 
to exceed 6%, stated in a multiple of 4% of 1% and must be the same for 
all of the bonds. Denom. Re SO; Dated April 1 1930. Due on April 1, 
as follows: $3,000, 1933 to 9; $4,000, 1940 to 1943; $5,000, 1944 to 1947, 
and $6,000, 1948 to 1950. al Pinar Principal and interest (A.'& O.) payable 
in gold at the Central Hanover Bank & Trust Co. in New York City. The 
approving opinion of Reed, Hoyt, & Washburn, of New York. will be 





furnished. A certified check for $1,500, payable to the School District, 
must accompany the bid. 


FORT WORTH, Tarrant Count barnes id OFFERING .—Sealed 
will be received until 10 a.m.on May 27, by O. E. Carr, City Manager, 

for the orm of an issue of $1 450,000 436 % semi-a nnual city bonds. 
Denom. $1,000. Dated June 1 1930. ‘Due from 1935 to 1970. incl. The 
purchaser is to state the offered for the bonds as well as the amount 
Shaseed for printing and legal opinion. 


FRANKLIN County (P. O. Columbus), Ohio.—BOND SALE.— 
a following issues of bonds ting Ais. 672 om on May 7—V. 
@. 3600-—were awarded as s to the etroit Co., of Detroit, at 

par eh Brus # Deemium of $315. equal to 100.27, pete as pd 44%: 
79 paeeon and Lockbourne en No yore bonds. Due as 
809, March 1 and $4,000, tg 1931, and $4,000, 

oo ‘and. Sept. 1 from 1932 to a 

32,863 McCutcheon Road improvement bo Due as follows: $1,863, 
March 1 1931; $2,000, March 1 in 1933 and 1933, and $3,000 on 
March 1 from 1934 to 1942, oa: 
Both issues are dated June 1 1930. An official tabulation of the bids 
aay ot ae for the bonds follows: 





Braun, Bosworth & Co., Toledo, O Prgi34-00 
oswor is SEs Oo echoes cnddues “ 
Seasongood & Mayer, Cincinnati, O os rune ated ws 91.00 
w. layton & Ge. Toledo, Psi vadinakeaed 45.20 
Otie ie, Dy. pataqetal idleness te 1,172.00 
Provident Saving Bank % Trust Co. Cin'ti, O 22.53 
ya | Detroit Co., Detroit, Mich...............-- 315.00 

E. Herczel & Co., DMR oe ce 1,295.73 
Banco Securities Co., Columbus, O._.____...- 16. 
Mitchell-Herrick Co., Cleveland, itrbiis + mbie cued 103.00 
Merrill, Hawley & Co., Cleveland, O__........... 205.00 


FRANKLIN SCHOOL DISTRICT (P. O. San J) Santa Clara 
school bo Calif.—BOND SALE.—The $45, 000 issue of 5% semi-annual 
school bonds offered for sale on May 5—V. 130, p. 3034—was purchased 

y Weeden & Co., of San Francisco, for a premium of $1,658, equal to 


133. 68, a basis of about 4. 48%. Dated May 1 1930. Due from ay l 
i} to 1950 incl. The other bids and bidders were as follows: 

—— Premium 
R. pace & Os., OF BM PIMs owen cibacd cu Lccecudbissdua $1,496 
National Banking Co., San Francisco. .-.-......-............... 1,375 


Dean Witter & Co., San Francisco..................-.-222..... 1,143 


FREMONT COUNTY (P. O. Sidney), lowa.—BOND SALE.—A 
$75,000 issue of funding bonds has been purchased by the White-Phillips 
Co., of Davenport, as 44s, for a premium of $600, equal to 100.80. 

F Aone sag unrty,, Vale ee wart fg tty d P go 1 oe oO. 
resno), a if mn — ,000 issue 0 cou m im 
bonds offered for sale on May 1—V. 130, p. 3226—was purchased by’ G ow: 

to 100.082, a basis 


Bond & Son, of Santa Ana, for a premium of $55, equa 
of about 6. 98%. — April 11 1930. Due from 1931 to 1945. There 
were no other t idders 


GALESBURG, mn County, 7.—The Harris Trust 


& Savings Bank, of Chicago, recently purchased ai an issue of $150, co 4 fhe 
coupon me improvement bonds ted May 1 1930. Denom. | 





Due on =f 1, as follows: $7 ,000, 1931 to 1940 incl., and $8,000 fro = 1941 
to 1950 incl. ‘Prin. and semi-annual int. (May and Nov. 1) payable at 
the First Galesburg National Bank & Trust Co., Galesburg. The purchas- 
ers are tage, Ue bonds for public investment at prices ran from 
100.46 for the 1931 maturity, yielding 4.00%, to 102.66 for the 19 
turity, yielding 4.30%. 
Financial Statement (ee Reported by the City Clerk). 
Assessed valuation for taxation ( 29) Sikicthas niu kstree sun 25,043 ,605 
cen Gees re Gs ERAN) « gc oo nn one wk dcocccdcancocecs 87, 
SEE Gas besa ds cn tdees mec odauthaoiabaee $104 ,000 

TTY c Gb edt nedwdn cidade ekoddke Seienn 77,514 

SS tei ie Dee teh, dati ok ack ai meen asuwei el 506,415 


Population, 1920 census, 23,834. 


GARFIELD COUNTY CONSOLIDATED SCHOOL DISTRICT 

O. 2 (P. O. Rifle), Colo.— BOND OFFERING .—It is reported that sealed 
bids I 1 be receivea until Sept. 2, by Hattie met Sec. of the Board of 
Education, for the purchase of a $95,000 issue of 6% semi-annual school 
bonds. (These bonds were voted at an election on May 5.) 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
sii. 796.35 spect assessment street improvement bonds offered on May 

12—V. 130, 3226—were awarded as 4%s to the Banc Ohio Securities 
Co., of Columbus, at par plus a premium of $73.25, equal tol00.61, a 
aed as of date of gels. Due on Sept. 1 as follows: 
$2,000, 1933, $1,000, 1934 to 1936, incl., 
.000, 1937, and $1, 000 ete 1938 to 1940, incl. Bids for the issue were 


as follows: 

Bidder— Int. Rate. Prem. 
Banc Ohio Securities Co. (purchaser) --.........---..--- 4%Y, $73.25 
Seasongood & Ma .. Rg Rie tsnbnhahowaknhes om 4 0 63 .00 
Ryan, Sutherland a os ss Sh ate eb igen vat er Wag Bs Svan i A .00 
Siler, ‘Carpenter & “Boose, atc saces ch i tesa ausbeveniig tone a6 00a 54% 82.00 
Mitchell, Herrick & Co., Cleveland.-..........-..--..- 4% 69.00 
Provident Savings Bank & Trust Co., Cincinnati-_..----- 4%% 54.26 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Car] L. Woods, County Treasurer, will receive sealed vids until 10 a. m. 
on aT 285 for the purchase of the following issues of 444 % bonds aggregat- 


ing $21 

$17,000 Oe Benson et al., county road construction bonds. Dated May 
15 1930. Denom. $850. Due $850 on May and Nov. 15 from 

1931 to 1940 inclusive. 

W.A. Dill et al., Patoka Township highway pngrevessans bonds. 

Denom. 450. Due $450, July 15 1931, $450, an. and July 15 

from 1932 to 1940 incl., and $450, Jan. i5 1941 


GEORGETOWN COUNTY (P. O. Georgetown), S. Cc. —BOND SALE. 
—The $70,000 issue of coupon funding bonds offered for sale on i. 6— 
V. 130, 3226—was purchased by the Provident rs oy © Pom & Trust 
Co., of Cincinati, as 5s, for a premium of $1,155, equal to 101.65, a basis of 
about 4. 82%. Dated May 11930. Due from May 1 1935 to $950, incl. 


GIRARDVILLE, Schuylkill County, 


4,500 


Pa.—BOND OFFERING.— 


Clayton Brown, Borough Sev., soos receive sealed bids until 7 7 e Ma 
26 for the purchase of $27,500 5% water bonds. Dated 1930. 
Denom. $500. Due $1,500 on May 1 from 1931 to 1948 incl. curtitiod 


check for $1,000 must accompany each proposal. 


OL ESWOOe. Mills County, lowa.—BOND SALE.—A $6,000 issue of 
4% % pon city hall improvement bonds was purchased on 25 5 by the 
{te Phillt ips Co., of Davenport, for a ere of $24. Sone ta to 100.40 
a basis of about 4.67 %. Dated on AE 0. me ymin « 
+53 +o to 1939 incl. Optional on ‘any ‘interest pa date. Int. paya 
on May 


GRAND VIEW IRRIGATION DISTRICT (P. O. Grand View) 
Owyhee County, Ida.—BONDS NOT SOLD.—The $26,000 issue of 6% 
semi-annual irrigation bonds offered on May 10—V. 130, p. 3034— was not 
— as there were no bids received. Dated July 1 1930. Due on Jan. 1 
1940 


GRAND VIEW SCHOOL DISTRICT (P. O. Viealip) pes Count 
Calif._-BONDS NOT SOLD.—The $6,500 issue of 5 er: 
offered on May 5—V. 130, p. 2830—-was not sold as t ae nay 5. bids 
received. Due $250 from April 7 1931 to 1956 incl. 


GRANGEVILLE, Idaho County, Ida.—BOND OFFERING.—Sealed 
bids will be received until 8 5p. m. on May 26, by H. Taylor, Olt Clerk, 
for the purchase of a $35, issue of street improvement bo . Int. 
rate is not to exceed 6% payable semi-annually. 


GRASTTINGER, Palo Alto County, lowa.—BOND SALE. a $4,000 


issue of 5% semi-ann. municipal building bonds has - naegn BD urchased 
by the White-Phillips Co., of Davenport, for a premium o , equal to 
101.96, a basis of about 4. 78%. Due from 1935 to 1948. 


GREAT FALLS, Cascade County, Mont.—BOND OFFERING.—Two 
issues of bonds agerogating 509, 000 will be offered for sale at public auction 
on June 9atl0a.m. by W . Harrison, City Clerk. The issues are divided 
as follows: 
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$400,000 Water bonds. Amortization bonds will be first choice. If am- 
ortization bonds cannot be disposed of to advantage, —_ bonds 
will be the second choice, and if serial bonds are issued, they will 
be due and Jo to 1940 on : July 1 as follows: $12,000, 1933 . 1935: 
$16,000, 4}. soai to 1945; $32,000, 1946 
1949, and $36. 000 in 1950. at is y reserving the option 4 
redeem any of said an Ge mds six ioe prior to due date. An 
$8,000 ye oy check, paya le to the City Treasurer, must ac- 
company the 

100,000 Third St. main sanitary sew sewer bonds. The same conditions as 

above obtain in this issue. Serial bonds bt mature on July 1 
as follows: $3,000, 1933 to sels oak ,000, 1936 to Jo%, $6,000, 


' 
' 
' 


1941 to 1945; $8,000, 1946 to ma $0,000 tn 1950. " Re- 
deemable option reserved by City. A $2,000 certified check, 
payable to the ~h Treasurer, red. 


is ‘ui 
Int. rate is not to exceed 5%. No > split rate bids will be entertained, and 
all bonds are to bear the same int. $1,000. Dated July 1 
1930. Prin. and int. (J. & J.) capabie tne oe at ‘the City Treasurer's office 
or at the fiscal agency. 


GREENVILLE oosmele, County, S. C.—FINANCIAL STATE- 
MENT .—The following official statement is furnished in connection with 
the offering schedule for May 29—V. 130, p. 3404—of the $75,000 issue of 
5% coupon sewerage system bends: 

Assessed value of propert As A= py SE ee ee ee $10,537 ,605 


Estimated actual value of property._..........--.-_-------- 105, J 
Bonded indebtedness—Sew: mm. Sibh cba toncitiowews $225,000 

hi chee bedabtbvbendcuscveocrdssudaucna eel 

DEE Seek SaeNeeR Sa deaweccesssccssnévedseeoue 1,464,500 

Total meaanen indebtedness incl. the above issues --------- 5,089 ,500 
Pe Ps cco datensbudeentwon wbesbbbbradosncbe chat 56 ,000 
Sinking fund. Re a eee 239,000 
Present population within City limits......_.-...--..------ 30,000 


In Mill settlements just outside the limits 20 to..._...--.-.--- 
GREENWICH, Fairfield County, Conn.—BOND SALE.—The follow- 


ing issues of 44% % coupon or registered bonds aggregating $990,000 offered 
on May 9—V. 1: , D. 3226—were awarded to the First National Bank, and 
H. L. Allen & Co., both of New York, 


jointly, at par plus a premium of 
$11,088, equal to 101.12, a basis of about 4.12 2%: 
$300,000 concrete road reconstruction bonds. Dated March 11930. Due 
$15,000 on March 1 from 1932 to 1951 incl. 
200.000 school bonds. Dated March 1 1930. Due $10,000 on March 1 
from 1932 to 1951 incl. 
200 ,000 st Tater a, construction bonds. Dated March 1 1930. Due 
on March 1 from 1932 to 1951 incl. 
150,000 bare? impt. bonds. Dated May 1 1930. Due on May 1, 
open: $20,000, 1946; $35,000, 1947 to 1949 incl., and 25,000 
75,000 2 bonds. Dated March 11930. Due $5,000 on March 1 
from 1932 to 1946 incl. 
65,000 = house bonds. Dated March 11930. Due $5,000 on March 1 
from 1932 to 1944 incl. 
The successful bidders are reoffering the bonds for public investment at 


Bonds w to yield from 3.75 to 4.00%, according to maturity. Bids for the 
nds were as follows: 

Premium 
Rint Ns National Se and H. L. Allen & Co. (Purchasers) - ~~ ---~- $11,088.00 
iE cbh Ghetbibwok db wikia ddd Cb edbs wae cease ,845.10 
TOE Mi Wiwth bach cobckdcawuis ck wtindnbi awe 10,147.50 
ek cob tke wanted ob a eiind inte a bind modim sate ae dee 9,437.95 
a I ih i cas dda ws nich Sin as ahaa lat tly bn biter in ie go 6,445.35 
Bankers Co. of New York et al-.--.-.----------------------- 3,653.1 
BER EE 00 Blan wkhen cbcenc scctuntinshabetansennens 6,623.10 


GROSSE Se rey SHORES (P. O. Grosse Pointe) Wayne County, 


Mich.—BOND LE .—The $60,000 water mains installation bonds offered 
oF har. ee iz 40. p. 3226-—were awarded as 4\%s to the First Detroit Co. 
of Detroit, at 


pee plus a premium of $340, equal to 100.56, a basis of about 
as follows: $2,000, 1931 and 1932, 
$4,000, 1936 to 1938 incl., and $5,000 from 1939 


4.42%. The bonds mature on May 1, 
$3, 6: 1933 to 1935 incl., 
to 1945 inclusive. 

A complete list ef the bids submitted for the bonds, all of which were for 
4\%s, follows: 


Bidder— Premium. 
First Detroit Co. ( ee OF ES ESN im ye aa SAE Paes 100.566 
Braun, Bosworth PN te ee ee a la came wee om 100.55 
Stranahan, Harris & ‘Oats, Mes eS ie roe ee 100.53 
Fidelity TR gn a doebe 100.34 


Guardian Detroit Co., (OS CGS, AR ae ee 100.04 


HALLETSVILLE, Lavaca County, Tex.—BOND SALE.—A $49,500 
issue of paving bonds has rece ntly been sold at a price of 96 as follows: 
$20,000 to a local purchaser; $15,000 to the First National Bank of Halletts- 
ville, and $14,500 to I. J. Newman & Co., of San Antonio. 


HAMILTON COUNTY (P. O. Cincinnati) Ohio.— BOND OFFERING. 
—E. J. Dreihs, Clerk of the Board of County Commissioners, will wrrt4 
sealed bids until 12 m. on June 3, for the purchase of $144,910.23 4%% 
road construction bonds. Dated June 1 1930. Denom. $1,000, one bond for 
$910.23. Due on Dec. 1, as follows: $14,910.23, 1931 $15,000, 1932 to 
35 inel., and $14,000 from 1936 to 1940 incl. Principal and semi-annual 
interest (June and Dec. 1) payable at the office of the County Treasurer. 
Bids for the bonds to bear interest at a rate other than 44%% will also be 
considered, provided, however, that where a fractional rate is bid such 
fraction shall be 4 of 1% ora multiple thereof. A certified check for $1,450 
payable to the order of the County Treasurer, must accompany each 
proposal. A complete transcript of the proceedings with reference to issuance 
of the bonds will be furnished the successful bidder. 


HARMON COUNTY UNION CONSOLIDATED SCHOOL DIS- 
TRICT NO. 5 (P. O. Hollis), Okla.— BOND SALE.—A $19,000 issue of 
schoo! bonds has recently been purchased by the Piersol Bond Co. of 
Oklahoma City, as 54s. 


HARRIS COUNTY (P. O. Houston), Tex.—BONDS REGISTERED .— 
The $1,500,000 issue of coupon special road bonds that was sold on April 
ag as 4%s, to a group headed by the Guaranty Co., of New York—V. 130, 

283 1—was registered on May 9 by the State Comptroller. Due from 
1931 to 1960, inclusive. The $2,000,000 issue of coupon Navigation District 
bonds that was purchased by the same syndicate as 5s—V. 130, p. 2831— 
was also registered by the State Comptroller on that date. Due serially 
over 30 years. 


HARTFORD WEST MIDDLE SCHOOL DISTRICT, Hartford 
County, Conn.—BOND OFFERING.—Frederick B. Merrels, Chairman of 
the District Committee, will receive sealed bids at Phoenix State Bank & 
Trust Co., Hartford, until 1 p. m. (standard time) on May 26, for the pur- 
chase of $350, 000 4 \% % school building construction and equipment bonds. 
Dated June 2 1930. Jenom. $1,000. Due $10,000 on June 1 from 1932 to 
1966 incl. Prin. and semi-ann. int. (J. & D. 1) payable at the Phoenix 
State Bank & Trust Co., Hartford, which will certify as to the genuineness 
of the bonds. A certified check for 2% of the amount of bonds bid for, 
payable to the Treasurer of the School Jistrict , must accompany each pro- 

al. The legality of the issue will be passed upon by Gross, Hyde & 
Villiams of Hartford, and the purchaser will be furnished with their opinion 
without charge. 
Fianancial Statement as of May 2 1930. 
West Middle School District of the Town of Hartford 
Grand list July 1 1929, excluding tax exempt property - - - - -- $59, 876,239.00 
Bonds outstanding 285 ,000 .0C 


Floating indebtedness as of May 2 1930--------- 73,599. 34 
CS 2 wens ad cea cae eh te Se $358 599.34 
CRS on nas cease eee en ee 153,121.99 
TOO adh dk dks OR a rk Bk be Che ee $205,477 .35 


This issue will not bring the legal debt limit of the City of Hartford and all 
school districts therein up to 5% of the last og eg grand list of said City 
including tax exempt property of $59,802,583 but excluding taxable value 


1 1430 and mature on Mas 4, 


-500, 1940; $ 
2,500, 1942; $13,500, 1943; $14, 000, 1944; $15,000, 1945, and $17,000 


in 1 
The following is an official tabulation of the bids submitted for the issue: 
Bidder— Int. Rate. Premium. 


about 4.41%. The bonds are dated Ma 
anne follows: $5 
1 


8,000, 
$: £10.00. 1937; $1 


John Nuveen & ae So, Gre Ls me + mpd iw bee ee 4: lo 58. 
pids rs Spam Ragits..... <2. 4%% 2,363.70 
W. L. Slayton & =. - pe Lintctemadecksde ow sbiediis 5% 4.388.00 
Wiest Detroit Co., Mietrelt oss sn ceed ccccccccsce 4 lo 132.00 
Harris Trust & Savin: Lae, | | Sana 4%Q% 2,067 .00 
xBraun, Bosworth & 9 I ae sec ue wk snes lhc ania os 3% 2,266.00 
Stranahan, Harris & Oatis. Iac., Cincinnati. ...... 4% 2,100.00 
Industrial Co., Grand Rapids.._-_.--.-..--..... 44% *1632.00 
A. B, tanh & Co., 1ae., Obaenee...... 4%% 1,919.74 
viguey i.. Je RS 4%% 382.50 
1 not according to terms ofsale. x Submitted an alternate bid 
euseael irregular. 


HELLERTOWN SCHOOL DISTRICT, Northampton County, Pa. 

—BOND OFFERING.—A. C. Dimmick, Secretary of the Board of School 
Directors, will receive sealed bids until 7 p.m. (standard time) on May ef 
for the purchase of $100,000 4%% cou school bonds. ated June 1 


1930. enom. $1,000. Due on June 1 1955, but optional on or after June 1 
1931. Principal and semi-annual interest ‘June and Dec. 1) payable in 
gold at the Saucon Valley Trust Co., Hellertown. A certified check for 


5% of the amount of bonds bid for must accompany each proposal. Sale 
of the bonds is subject to the approval of the Department of Internal 
Affairs of Pennsylvania. ‘These are the bonds for which all of the bids 
received on March 24 were returned unopened as the Borough Solicitor is 
said to have failed to receive approval of the “enue prior to the date of 
scheduled sale.—V. 130, p. 2271. 


HEMPHILL COUNTY (P. O. Canadian) Tex.—BOND SALE.— 
We are informed that the two issues of bonds aggregating $700,000, that 
were voted on March 25—V. 130, p. 2450—have since been purch hased by 
a group composed of H. C. Burt & 0., of Houston, D. E. Dunne & Co. of 
Wichita, and C. Edgar Honnold, of Oklahoma City, at par, as follows: 
$500,000 highway paving bonds as 54s and $200,000 right-of-way purchase 
bonds as 5s. Due serially in 30 years. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
North Bellmore) Nassau County, N. Y.—BOND OFFERING.—Frank 
Liese, District Clerk, will receive sealed bids until 8:30 p.m. (daylight 
saving time) on May 21, for the purchase of $172,000 4% or 4% % coupon 
or registered school bonds. Dated May 1 1930. Denom. $1,000. Due on 
May 1 - vege = $5,000, 1932 to 1956, incl., $10,000, 1957 to 1960, incl., 
and $7,000 in 1961. ‘Principal and semi-annual interest (May and Nov. 1) 
payable gold at the First National Bank, Bellmore, or at the Bank of 
America National Association, New York City. A certified check for 2% 
of the amount of bonds pf Ser payable to the order of the Board of Educa- 
tion, must accompany proposal. The approving opinion of Hawkins, 
Delafield & Longiliew of N Non York City, will be furnished to the purchaser. 


HILLSIDE TowNseP SCHOOL ype we TS (P. O. Hillside), 
Bergen Seep Py J.—NO BIDS.—Arthur G. Woodfield, District Clerk 
reports that no ids were received on May 13 for the purchase of the $20, 000 
not to exceed 5% interest coupon or registered schoo) bonds offered for sale. 
—V. 130, p. 3405. The bonds are dated July 1 1930 and mature $1,000 on 
July 1 from 1932 to 1941 incl. 


HOBOKEN, Hudson County, N. J.—BOND SALE.—The Banc- 
america-Blair Corp. of New York City, bidding for $99,000 bonds of i. 
$100,000 coupon or registered water issue offered on May 13—V. 130, 
3227—was awarded the bonds as 4s, paying $ $100,238, equal to 101 ‘ob 
a basis of about 4.36%. The bonds are dated May 15 193 30 and mature on 
May 15, as follows: $4, 000, 1931 to 1940 incl. $6,000, 1941 to 1949 incl., 
and $5,000 in 1950. The successful bidders are re-offering the bonds due 
from 1931 to 1935 inclusive, priced to yield 4.15%, the maturities there- 


after, 4.20%. Bids for the issue were as follows: 
: Interest No. Bonds Amount 
Bidder— Rate. Bid For. Bid. 
Bancamerica-Blair Corp. (purchaser)... 4%% 99 $100, ee 00 
Sg rae 44%] 100 100,618.90 
bo. _ A>” See 44% 100 100.306 .66 
Dewey, Bacon & Ce... .............. 4%] 100 100,900.00 


HOLMES COUNTY (P. O. Lestngs on) Miss.—BOND ELECTION.— 
On May 30 a special election will be held for the purpose of voting on a 
proposed $50,000 bond issue for the construction of a county hospital. 


HOPKINS COUNTY (P. O. Sulphur Springs) Tex.— BOND SALE .— 
An issue of $150,000 road bonds is reported to have been jointly purchased 
at par by the Sulphur Springs State Bank, and the First Nationa) Bink, 
both of Sulphur Springs. 


HOUSTON, Chickasaw County, Miss.—BOND OFFERING. —Sealed 
bids wi!l be received until 7.30 p.m. on May 23, by Ashten Toomer, Mayor, 
for the purchase of an issue of $125,000 6% semi-ann. general obligation 
bonds. Duein from 1 to 10 years. Legality ee by Thomson, 

7 +" of New York City. <A $2,500 certified check must accompany 
the bid. 


HOWARD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 8 
(P. O. Big Spring), Tex.—_ MATURITY .—We are now informed that the 
$15. 000 issue of 5% semi-ann. school bonds that was purchased by the 
County—V. 130, p. 3405—matures in 7 years. 


HUDSON COUNTY (P. O. eres City), N. J.—RE-OFFER $3,100,000 
44% BONDS.—Eldredge & Co., and M. M. Freeman & Co., Inc., both 
of N. Y. City, jointly, are offering “for , investment the various ‘issues 
of 4% % coupon or reg. bonds aggregating $3,190,000 awarded to them on 
May 8—V. 130. p. 3405—at prices to yield 3.75% for the 1931 maturity; 
4.00% for the 1932 goin 4.05% for the bonds due in 1933; 4.10% 
for the 1934 and 1935 maturities, and the remaining bonds maturing from 
1936 to 1978, incl., are priced to yield 4.15%. The bonds are stated to be 
lega! investment for savings banks and trust funds in New York and New 
Jersey and to be payable from unlimited taxes levied against all the taxable 
property within the County. 


HUMMELSTOWN SCHOOL DISTRICT, Dauphin County, Pa.— 
BOND OFFERING.—A. M. Shoop, Secretary of the Board of Directors, 
will reczive sealed bids until June 2, for the purchase of $21,000 44% 
school bonds. Denom. $1, . Due on June 1 as follows: $5,000 in 1936, 
1941, 1946 and in 1951, and $1,000 in 1952. Interest is payable semi- 
annually on June and Dec. 1. 


HUNTINGTON (P. O. Huntington Station) Suffolk County 

N. ¥Y.—BOND SALE.—The following issues of goupes or registered bon 

aggregating $63,000 offered on May 9—V. 130, 3227—were awarded 

as 4\%s to Dewey, Bacon & Co. of New York Gity, at 101.64, a basis of 

about 4.31%: 

$45,000 Huntington Sewer District bonds. 
$2,000, 1935 $4,000, 1936 to 1942, incl., 


Due on May 1 as follows: 
and $3,000 from 1943 to 


1947, incl. 
18,000 street improvement bonds. Due on May 1 as .— $1,000, 1935 
to 1942, incl., and $2,000 from 1943 to 1947, incl. 


Both issues are dated May 11930. The pe er gy biteers, are reoffering 
the bonds for public investment priced to yield 4.15%. 
Financial Statement. 
Assessed valuation Town of Huntington.....-.-.--.-------- $44 283.495 
Total bond issue, including proposed bond issue of $63,000, 
which includes the following: 


WR ea fan densa hod de enedbtcncenenwwenn $1,077,000 
ee ee ck ena eetrelinenemaeaent 212,500 
en a as oem commis a ek gunn epebeian nie ata 85,000 
POE on sneer ab ehogenenbenn anaes 20,000 
es awe annie aa rene ah eink dans 1,772,900 


$3,167,400 
Population about 25,000. 


HURON AND TUSCOLA COUNTIES (P. Caro), Mich. OF 
SALE.—The $480,000 drain bonds offered on May 9—V. 130, 3405— 





of corporation stock of ! $411,150,130 ($440. 452,982). 
The net debt of the district including this issue will be less than 1% of the 
grand list of the district excluding tax exempt property. 


HASTINGS SCHOOL DISTRICT, Barry County, Mich.—BOND 


SALE.—The $170,000 school building construction and equipment bonds | 


offered on May 6—V. 130. p. 3227—-were awarded as 4s to John Nuveen & 
Co., of Chicago, at par plus a premium of $658, equal to 100.38, a basis of 





| were awarded jointly to Stranahan, Harris & 


& Oatis, Inc., and enaaies. 

Bowman & Wood, both of Toledo. The, bends are dated May 15 a and 
| mature on May 15 as follows: $40,000, 1931 and 1932: $45,000, 
$50,000, 1934 to 1939, incl., and $55,000 in 1940. 


IDAHO, State of (P. O. Boise)._-NOTE SALE COMPLETED.—News- 
paper reports from 


oise state that the entire issue of $500,000 State 
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highway treasury notes has been’ subscribed. The State Department 
Public Tavestenente purchased half of the issue as 5s at par—V. 130. D. B0se 


—and the remainder was taken over by smali investors. 


ILLINOIS, State of (P. O. Springfield).— BOND SALE.—The $1 ,000,- 
4% coupon waterway bonds offered on May 15—V. 130, p. 3405—were 
awarded to the First National Bank, and Halsey, Stuart & Co., Inc., both 
of N. Y. City, at 99.05, a basis of about 4.16%. The bonds are dated 
Jan. 1 1920 mature on Jan. 1 1937 and are being re-offered by the successful 
bidders for public investment priced at 99.75 and int. They are stated to 
be legal investment for savings banks and trust funds in New York, Lllinois, 
New Jersey, Massachusetts, Connecticut and other States. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
William L. Elder, City Comptroller, receive sealed bids until 12 m. on 
May 29 for the purc of $12,500 444% park district bonds. Dated 
May 31 1930. Denom. $625. Due $625 on Jan. 1 from 1932 to 1941 incl. 
Principal and semi-annual interest (Jan. and July 1) payable at the office 
of the City Treasurer. A certified check for 2% % of the amount of bonds 
bid for must accompany each proposal. 


INDIANAPOLIS, Marion Count » Ind.— BOND OFFERING .—William 
L. Elder, City Controller, will receive sealed bids until 11 a.m. (central 
standard time) on May 21, for the purchase of $166,000 4a6 street im- 

vement bonds of 1930. First issue. Dated June 1 1930. Denom. 
1,000. Due on July 1 as follows: $8,000 from 1932 to 1950, incl., and $14,- 
000 in 1951. Prin. and semi-ann. int. (J. & J. 1) payable at the office of 
the City Treasurer. A certified check for 24% of the amount of bonds 
bid for must accompany each proposal. 


INDIAN CREEK TOWNSHIP, Lawrence County, Ind.—BOND 
OFFERING .—William Tod, Township Trustee, will receive sealed bids 
until 1 p. m. on May 28 for the _——— of $21,800 5% school bonds. 
Dated April 15 1930. Denom. $500, one bond for $300. Due as follows: 
$1,500, July 1 1930, $1,500, Jan. and July 1 from 1931 to 1936 incl. $1,500, 
Jan. 1 and $800, July 11937. Interest payable semi-annually on Jan. and 
July 1. A certified check for $175 must accompany each proposal. 


INGLEWOOD ACQUISITION AND IMPROVEMENT DISTRICT 
NO. 1 (P. O. Inglewood), Los Angeles,County, Calif.— PRICE PAID.— 
The $145,255.58 issue of 7% coupon storm drain and paving bonds that 
was purchased by the Pacific Co. of Los Angeles—V. 130, p. 835—was 
awarded at par. Due from 1931 to 1959 inclusive. 


IONIA INDEPENDENT SCHOOL DISTRICT (P. O. Ionia), Chick- 
asaw County, lowa.—BOND SALE.—A $5,000 issue of 5% semi-ann. 
school bonds offered for sale on May 3, was purchased by the Ionia Savings 
Bank of fonia, for a premium of $117.05, equal to 102.34, a basis of about 
4.52%. Due in from 1 to 10 years. 


ISLAIS CREEK RECLAMATION DISTRICT 


P. O. San Francisco) 
n Francisco County, 


Calif.—_ BOND OFFERING.—Sealed bids will 
be received until 10 a. m. on May 29 by the District Clerk, for the purchase 
of an issue of $1,620 ,1526% improvement bonds. ated Dec. 11929. Due 
Dec. 1 1929.. Due on Jan. 1 as follows: $162,152 in 1929 and $162,000 from 
1933 to 1941 incl. 

(These bonds were authorized on April 30 by the District Board— 
V. 130, p. 3409.) 


JACKSON, Jackson County, Mich.—BONDS DEFEATED AT 
ELECTION .—At an election held o1. May 5 the voters rejected a pro 1 
to issue $800,000 gen. sewerage system improve. bonds by a vote of 3,020 
to 2,301 and alse defeated a measure calling for the issuance of $519,500 
water works system improve. bonds by a vote of 3,018 to 2,122. 


JACKSON SCHOOL TOWNSHIP, Hamilton County, Ind.—BOND 
OFFERING.—Otto K. Jensen, Township Trustee, will receive sealed bids 
until 19 a. m. on May 31, for the purchase of $18,000 4% % school building 
construction bonds. Dated May 31 1930. Denom. $500. Due $2,000 on 
ro 1 from 1932 to 1940, incl. Principal and semi-annual interest (Jan. 
and July 1) payable at the Citizens National Bank, Cicero, Ind. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
$35,400 444% coupon road construction bonds offered on May 8—V. 130, 
p. 3035—were awarded to the Fletcher Savings & Trust Co., of Indianapolis, 
at par plus a premium of $367.80, equal to 101.03, a basis of about 4.29% 
The bonds are dated May 1 1930 and mature $1,770, July 15 1931: $1,770 


Jan. and July 15 from 1932 to 1940, incl., and $1,770, Jan. 15 1941. The 
following is a complete list of the bids submitted for the bonds: 

Bidder— Premium 
Fletcher Savings & Trust Co. (purchaser) -............---.---.-- $367.80 
ee ee | eee eS eee 203. 
Fletcher Ameriean Co., Indianapolis. -...............-.-.---.-- 258. 
Imlene lmvesemens Co. , Indianapolis... ..occc ccs ccciosccwesencd 248.10 


JEFFERSON COUNTY (P. O. Madison), Ind.—-BOND SALE.—The 
following issues of 413% bonds aggregatinz $38,100 offered on May 6— 
V. 130, p. 3227—-were awarded to the Madison Safe Deposit & Trust Co. 


of Madison, at par plus a premium of $415, equal to 101.08, a basis of 


about 4.48%° 

$31,000 Louis Gordon et al., road construction bonds. Due $1,550, 
July 15 1931; $1,550, Jan. and July 15 from 1932 to 1940, inel., 
and $1,550, Jan. 15 1941. 

7,100 John Phillips et al., Shelby Township road constructicn bonds. 


Due $355, July 15 1951; $355, Jan. and July 15 from 1932 to 1940, 

incl., and $355, Jan. 15 1941 
Both issues are dated Anril 30 1930. Bids for the bonds were as follows: 
Bidder— Premium. 
Madison Safe Deposit & Trust Co. (Purchaser)...........__--_ ~~ $415 
Deeecnee Aspereran Co. , IMEBTONS. — Sn og we ccc co wcccemonsecus 183 
nh <a, . SP. os oe. Cc dbaeshucdobemebangda 209 
Inland Investment Co., Indianapolis (Bid for $7,190)____._._._____-- 15 


JEFFERSON COUNTY (P. O. Watertown), N. ¥Y.—BOND OFFEP- 
ING.—B. S. Hayes, County Treasurer. will receive sealed bids until] 11 a.m. 
(Eastern Standard time) on May 23, for the purchase of $150,000 4% %& 
coupon county hcspital bonds. Dated April 1 1930. Denom. $1,000. 
Due $10,009 on April 1 from 1931 to 1915, incl. Prin. and semi-ann. int. 
(Ac. & O.1) pryable at the Northern New York Trust Co., Watcrtown. 
A certified check for $3,000, payabl to the order of the County Treasurer, 
must accompany each proposal. The approving oninion of Clay, Dillon & 
Vandewater, of N. Y. City, will be furnished to the successful bidder 

Finanacial Siatement. 

Valuations— 

Actual valuation real property, estimated - 
Assessed valuation real property— 1929. 
Assessed valuation special franchises—1929__ ae 
Tot. ass. valuation of real prop. & spec. franchises—1929_ 

Debht— 

Bonded indebtedness outstanding 
This issue 


$125.000 009.00 
96,553 345.00 
1,955,616.00 
98.508 961.00 


250,009.00 
150,090.00 


Total bonded indebtedness $500,009.00 

The bonded debt of the County upon the issuance of these bonds will be 
about % or 1% of the assessed valuation. 

The County owns property with an estimated valuation of $5,909,600, 
which is 10 times the total honded indebtedness 

Population, 1920 Federal census, 82,240; 1925. State census, 85,776; 1920, 
estimated, 87.000. 


JEFFERSON CITY, Jefferson County, Tenn.—BOND SALE.—An 
$80,000 issue of paving and sewer bonds is reported to haverecently been 
purchased by Joseph, Hutton & Estes, of Nashville, as 54s, paying a 
premium of $985, equal to 101.23. 


JONES COUNTY (P. O. Trenton), N. C.—-NOTES OF FERED .—Sealed 
bids were received until 3 p. m. on May 14, by C. G. Noble, Clerk of the 
Board of Commissioners, for the purchase of a $30,000 issue of not exceeding 
6% revenue anticipation notes. Dated May 51930. Due on July 30 1930. 


KANSAS CITY, Wyandotte County, Kan.—CERTIFICATE SALE. 
—A $450,000 issue of 544% municipal trust ownership certificatcs has 
recently been purchased by Herbert ©. Heller & Co., Inc., of N. Y. City. 
Denom. $1,000. Dated March 1 1930; due from March 1 1932 to 1940, 
incl. Prin. and int. (M. & 8. 1) payable at the Chemical Bank & Trust 


Co. in N. Y. City. 


KENT, Portage County, Ohio.—BOND OFFERING.—Frank Bechtle, 
City Auditor, will receive sealed bids until 12 m. on June 9 for the purchase 
ef $35,000 5% water works system improvement bonds. 
1°). Denom. $500. Due $3,500 on Oct. 


Dated June 1 
1 from 1931 to 1940 incl. 





: yey Payable semi-annually on April and Oct. 1. 


Bids for the bonds 
to r interest at a rate other than 5% will also be considered provided, 
however, that where a fractional rate is bid such fraction shall be % of 1% 
or a multiple thereof. A certified check for $1,000 must accompany 
each proposal. ‘ 


KERSHAW COUNTY HIGH SCHOOL DISTRICT NO. 14 (P. 
Westville, R. F. D.), S. C.—BOND DETAILS.—The $40,000 issue of 6% 
semi-annual school bonds that was sold to the Bank of Camden, of Camden, 
ata Price of 101.25—V. 130, p. 3227—is due as follows; $1,000, 1933 to 


1935; $2,000, 1936 to 1943, a ,000, 1944 to 1950, all incl., giving a basis 
of about 5.86%. - — 


KING COUNTY SCHOOL DISTRICT NO. 1 (P. O. Seattle), Wash. 
—BOND OFFERING.—Sealed bids will be received until 1:30 p. m. on 
June 6, by W. W. Shields, County Treasurer, for the purchase of an issue 
of $1,500,000 school bonds. Interest rate is not to exceed 5%, payable 
semi-annually. Denom. $1,000. Dated August 1 1930. Payable n oo 
annual installments in from 2 to 25 years, optional after 1 year. Principal 
and semi-annual interest payable at the County Treasurer's office, or at the 
fiscal agency of the State in New York City. Bidders shall submit their 
bids specifying (a) the lowest rate of interest and premium, if any, above 
par, at which such bidder will purchase said bonds; or (b) the lowest rate 
of interest at which the bidders will purchase said bonds at par. The bon 
will be sold to the bidder making the best bid, subject to the right of the 
School District to reject any and all bids. A certified check for 5% of the 
bid is required. (This report supplements that given in V. 130, p. 3406.) 

KITSAP COUNTY UNION HIGH SCHOOL DISTRICT NO. 4 
(P. O. Poulsbo) Wash.—BOND SALE.—A $72,000 issue of 43% % school 
bonds is reported to have recently been purchased at par by the State of 
Washington. 

KLEBERG COUNTY (P. O. 
An issue of $150,000 road bonds is re 
at par by the King Estate at Kingsville. 


KNOXVILLE, Knox County, Tenn.—BOND OFFERING.—Sealed 
bids will be received by John C. Borden, Director of Finance, until 7.30 
Pp. m. on May 20, for the purchase of an issue of $100,000 
or registered park bonds. enom. $1,000. Dated April 1 ® 
April 1, as follows: $3,000, 1933 to 1940; $4,000, 1941 to 1945; $5,000, 
1946 to 1950; $6,000, 1951 to 1954 and $7,000 in 1955. Prin. and int. 
(A. & O.) payable in gold in New York. Bids must be ona form which will 
be furnished by the Director of Finance, or by Masslich & Mitchell, of 
New York, whose approving legal opinion will be furnished the purchaser. 
The law does not restrict the price at which these bends may be sold 
vided a 54%% interest basis is not exceeded. These bonds are issu 

park purposes without a vote of electors, under an Act passed by the Gen- 
eral Assembly of Tennessee. A $2,000 certified check, payable to the City 
Treasurer, must accompany the bid. 


LAKE TOWNSHIP (P. O. Silver Lake), Kosciusko County, Ind.— 
BOND SALE.—The $9,700 5% township building bonds offered on April 25 
—V. 130, p. 2626—were awarded to Frantz & Larke of Silver Lake. The 
issue matures $970 on June 30 from 1931 to 1940 inclusive. 


LAPPATUBBA DRAINAGE DISTRICT (P. O. New Albany), Union 
County, Miss.—BOND OFFERING.—Sealed bids will received by 
Chas. Crum, Attorney for the Commissioners, until 2 p.m. on May 19, 
for the purchase of an $18,500 issue of 6% semi-ann. drainage bonds. 
Denom. $500. Due in from 1 to 30 years. The right is reserved to sell 
only $10,000 of these bonds. A certified check for 10% of the bid is re- 
qu ‘ 


LANCASTER COUNTY (P. O. Lancaster), S. C.—BOND OFFERING. 
—We are informed that sealed bids will be received until May 27, by K. 
M. Yeder, Clerk of the Board of County Commissioners, for the purchase 
of a $24,000 issue of bridge refunding bonds. Interest rate is not to exceed 
5%, payable semi-annually. 


LARAMIE COUNTY SCHOOL DISTRICT NO. & (P. O. Cheyenne) 
Wyo.—BOND SALE.—The $50,000 issue of semi-annual school bonds 
offered for sale on May 10—V. 130, p. 3036—was jointly purchased by the 
Stock Growers’ National Bank, and the American National Bank, both of 
Cheyenne. Dated Jan. 1 1930. Dueon Jan. 1 1940, 1945 and 1950. 


LAWTON, Comanche County, Okla.—BUNDS NOT SOLD.—The 
three issue of not exceeding 6% semi-annual bonds aggregating $750,000 
offered on April 29—V. 130, p. 2832—-were not sold as all the bids received 
were rejected. The issues are as follows: 
$600,000 watcr works bonds. Due $30,000 from 1936 to 1955, incl. _ 

100,000 fire station equipment bonds. Due $5,000 from 1936 to 1933 


incl. 
Due $2,500 from 1936 to 1955, inel. 


50,000 storm sewer bonds. 

LEBANON, Boone County, Ind.—BOND OFFERING.—Sealed bids 
addressed to the Board of School Trustees will be received until 9 a. m. on 
May 23, for the purchase of $89,000 414% school construction and equip- 
ment bonds. Wated May 1 1930. Denom. $1,000. Due on July 1 as 
follows: $10,000 from 1936 to 1943 incl., and $9,000 in 1944. Prin. and 
semi-ann. int. (J. & J. 1) payable at the First National Bank of Lebanon. 
A certified check for $500, payable to Lester F. Jones, Treasurer of the 
School City of Lebanon, must accompany each proposal. 


LEICESTER UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Leicester), Livingston County, N. Y.—BOND SALE.—The $100,000 
coupon or registered school bonds offered on May 9—V. 130, p. 3228— 
were awarded as 5.20s to George B. Gibbons & Co., of New York City, 
at par plus a premium of $397.40, equal te 100.397, a basis of about 5.16%. 
The bonds are dated June 1 1930 and mature on June | as follows: $2,000, 
1931 to 1940, inclusive; $3,000, 1941 to 1950, inclusive, and $5,000 from 
1951 to 1960, inclusive. Bids for the issuc were as follows: 


Kingsville) Tex.—BOND SALE.— 
reed to have recently been purchased 


for 








Bidder— Int. Rate. Premium. 
George B. Gibbons & Co. (purchasers) - - - - - - 5.20% $397 .40 
ye a Se ee eee eee 5.20% 360.00 
Livingston County Trust Co___-_----- ioe §.20% 135.00 
Genesee River National Bank & Trust Co- --- 5.20% 139.00 
ee 1 ee ee B 5.75% 377 .00 


LEWIS COUNTY (P. O. Lowville), N. ¥Y.—BOND CFFERING— 
E. H. Barnes, County Treasurer, will receive sealed bids until 10 a. m. 
(Eastern Standard time) on May 22, for the purchase of $100,000 4%% 
coupon or registered County hospital bonds. Dated March 11930. Denom. 
$1,000. Due on March 1, as follows: $2,000, 1931 to 1950 incl., and $3,000 
from 1951 to 1970 incl. Prin. and semi-annual interest (March and Sept. 1) , 
payable at the office of the County Treasurer. A certified check for $2,000, 
payable to the order of the County Treasurer, must accompany each pro- 
posal. The approving opinion of Clay, Dillon & Vandewater, of New York 
City, will bef urnished to the successful bidder without cost. 


Financial Statement. 


Valuations— ‘ ; ae 
Actual valuation, real property, equalized_-_..------------ $34 090,178.00 
Assessed valuation, rea] property—1930-...------------- 21,427 695.00 


Assessed valuation. special franchises—1930 - - - - 295,766.00 


Total assessed valuation, real property & special franchises-. 21,723,461.00 
Debt— i , 
Bonded indebtedness outstanding - - - - $234 551.06 





9° 
This issue - a 100 ,000.00 
Total bonded indebtedness - - - - - - - . ‘ Hae” 334.551.06 
The bonded indebtedness of the County upon the issuance of these bonds 
will be about 14% of the assessed valuation. 
Population—1920 Federal census, 23,704; 1925 State census, 24,713; and 
1930 estimated. 25,500. 


LEWISTOWN, Fulton County, IIl.—BONDS VOTED.—-At an election 
held recently the voters authorized the issuance of $20,000 in bonds to 
finance the construction of a schoo] gymnasium by a favorabie majority of 
110 votes. 


LINCOLN PARK DISTRICT (P. O. Chicago), Cook County, Ill.— 
BOND SALE.—The $1,800,000 4% bridge bonds offered on May 15— 
—V. 130, p. 3228—were awarded to a syndicate composed of the First 
Union Trust & Savings Bank. Harris Trust & Savines Bank, Continental 
Illinois Co., and the Northern Trust Co., all of Chicago, at a price of 95.949. 
a basis of about 4.55%. The bonds mature $100,000 annually for a period 
of 18 years. 

LONG BEACH, Nassau County, N. Y.—BOND SALE.—The $250,000 
series G coupon water bends offered on May 13—V. 130, p. 3406—were 
awarded as 54s to Rapp & Lockwood of New York City at 100.63, a basis 
of about 5.19%. The bonds are dated May 1 1930 and mature on May 1 
as follows: $8,000, 1931 to 1950 incl., and $9,000 from 1951 to 1960 incl. 
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A complete list of the bids submitted for the bonds follows: Apel 1 1930. cam. $1,000. Due $2,000 on April 1 from 1 to 1940 
Bidder jUaaetiet aa Int. Rate. ‘Rate Bid. Principal and semi-annual int. and Get. 1) mubbe os ene ollie 
Rapp & Lockwood (Purchasers) - - -.------.------ 54% 100.6399 of the County Treasurer. A certified check for 3 ie amount of bends 
es NEP sbi ast bo dudpadeokeccwonsecbe 514% 01.07 accompany each proposal. Vo conditional bid will be considered aid the 
ND GED s b's ood acucbsdvsndssocned 5% 101.259 | accompany proposal conditional bid be considered and the 
PE, BOE O0 oc on das mcccnvinazosscscoubesie 5 101.657 Blader. © the validity of the bonds is to be furnished by successful 
OES BOO id an ov dedvtse ndavibnscuboaasseve 5 100.171 ° 
O.-W  IREEE DOr eos encnaeses=+esssephones 544% 501.00 MARION COUNTY SCHOOL DISTRICT NO. 108 (P. 0. Wood- 
ate LROELES Fi sg tig (P. O. jee Anastost eng! ay" Lg OF bus Yo, om ey LS Clete tae — an Pp Oy 050 nee of Ee 
—The wing an official bidders f hree y e District Clerk purchase issue 
issues of bonds that were awarded on April 28—V. 130, p. 3406: sem)-aahuel scheel bands. Dated July 1 1930. (These bonds were ‘on 


Los Angeles County Flood Control Distric—Par Value $588,500.00 


ee TS COO cho denicdatednss cont sisetibisotedbsduvgie 320 
DARA DE i di kihiibnidbinh ocvcus= csdiccithitiibpeobadebanal .00 
American a Qictttectvassies chatieuedasaeus (award) 972.00 
WORE Ot Oa é atintins dete cowesies cocsitianctebibaeebduiws 59.00 
Redondo Union High School District—Par Value $165,000.00. 
De ee 0 9 00 GR is nn wo co anc gddswanbabddbeneabiene 581.00 
Wil, SE ED ckhddbeeccbabcccscocnadhonaiesans (award) 5,740.00 
Pe bs bao dc 0b odd cccdndcdsssdbubapbproacds 2,209.00 
pg eg eT eee eee ae 3,250.00 
WES Os ib iin + oc ctncttdatoensimgesdsseninonceh 4,018.00 
Los Angeles Cou Farm and Hospital—Par Value $92,000.00. 
Bank of Ital taly ein odieab ch sar rs is tichieeieiier lk homie lap aeaveitaiaennaemiee teen menandhenes $56.00 
my t ties Co....(award) (Co. to furnish legal opinion) 133-50 
SO NEE I ha dis one sdocsaeicdcdebacodentiiaccioncn . we 


LOS ANGELES rae Fy nd web AND yas ad st hd 
Pan iby ny NO. 149 (P. O. Angeles), Calif.—BOND OF FE G.— 


will be received by Loe ¢ mpton, County Clerk, hi or p.m. 
on May 26 for the purchase of a Tos. 562.82 issue of improvement bonds 


Int. rate is not to exceed 7%, payable semi-annually. Denoms. $1, 000, 
7ho8 sad ead one for vee} ss. ated May 5 1930. Due from May 5 935 y 4 


able in gold at the County Treasurer. 

Cetried oul for 3% - J the iS tends, payable to the order of the , > A 
of the Board of Supervisors, op accompany the bid. The offering notice 
carries the follo statemen 

“The ane of the bidder’ is directed to the Acq 
ment Act of 1925 as amended to the Resolution = Thten in the matter 
of said Acquisition and Improvement District No. 149 of the County of 
Los Angeles and to all proceedings had thereunder.’ 


LOS ANGELES MUNICIPAL eS noetares DISTRICT NO. 75 
(P. O. Los 7 Calif.—BOND DESCR Le a —The $198,000 
issue of water s nds that was sotesty purchased y R. H. Mouiton 
& Co. and the Bocurity First, —— onal Co., Ls. Anieloe, as 5%s 
at a price of 100. ey Lowy Denom 
$1, . Due on April 
1967 to 1969, all tty f payable in la ] money at the 
City Treasury or at the Bank of yr National means po New York. 
Legality to be approved by O'Melveny, Tuller & Myers of Los Angeles 


LOUDON, Loudon County, Tenn.—ADDITIONAL INFORMATION. 

—The $85, 060 issue ¢ water works and sew bonds that was 

by be oe G egg Pe patee es <~ 1 - Nash Vv. mit m0, & 228—w: 
ae denoms. A 1 1930. 

Due as follows: $2.0 6 ede ay ,000, 1944 to at53 ead $5,000, 

1954 to 1960, all int. aN, = eb. and Aug. 


LOUISBURG, Franklin County, N. abetted, DETAILS. 
—The $30,000 issue of semi-annual public improvement bonds offered for 
sale on May 2 and purchased by Spitzer, Rorick & Co. of Toledo—V. 130, 
p. 3406—bears interest at 544% and was awarded for a premium of $356, 
equal to 101.18, a basis of about 5.36%. Dvefrom Jan. 1 1931 to 1950, incl. 


Lap agate gg) Jefferson County, at grin 1d OFFERING .—Accord- 
ing to report ds be received by Samuel D. Jones, Business 

anager of the B Board of Education, until May 29, for the purchase of an 
issue of $1,000 school bonds. (Th ese bonds are said to be a part of a 
$3,000,000 issue.) 


LYNDHURST, Cuyahoga County, Ohio.—OFFER $177,000 5%% 
BONDS.—The Ohio National Bank, of Columbus, is offering for public 
investment a block of $177,000 5% % street improvement bonds priced to 


and Improve- 


yield 4.90%. ‘The bonds are dated March 1 1930 and mature on Oct. 1 
as follows: eT ee a $37, awe 1936; $10,000, 1937; $45,000 in 1938 
and $8,000 in 1939. . and semi-annual interest (A and Oct. 1) 


payable at Cleveland. ge - approved by Squire, Sanders & Dempsey, 
of Cleveland. 


Financial Statement. 


SEER SSG PEE SPM PRE POE PE PE ET $10,973,320 
Total -_~ pe dncluding EERE OTE AT ae y+ oor 
Net d RTT tert tharenanrasopronecornneaeinans 1,598,823 
ited IE xi daisies o> crsh aiieinniehnn se sg Me wi cies engl Uedidiatar nial os ed sae ee 3,0 
MCKENZIE COUNTY (P. O. Schafer), N. Dak.—CERTIFICATE 


SALE.—The $30,000 issue of certificates of indebtedness offered for sale on 
April 26—V. 130, p. 3036—was purchased by the County Seed & Feed 
Bond oar ant Fund. Dated May 11930. Due on Nov. 1 1932. 


McRAE SCHOOL DISTRICT . O. McRae) White County, Ark.— 
ADDI RMONAL ely ane Som —The $10 8 p00 issue of 8% coupon schooi build- 
bonds that was P vg by W. E. of Newport— 
130, p. 2832—is dated May 1 71930 ‘and due from 1934 to 1944, incl. 
beam. $500 and $1,000. Int. payable on May and Nov. 1. 


MADISON GRADED or P9) Jaw (P. O. Madison), Rock- 
—- unty, N. C.—BON. ALE.—The $90,000 issue of coupon 

l bonds offered for sale on _ 1—V. 130, Pp. 3036—was purchased 
+3 the tae ie ant Co., of Davenport, as 5s, for a premium of $477, 
equal to 100.5: a basis of about 5. 19%. ated May 1 1930. Due 
from 1932 to io82. “ncusive. Other bids were as follows: 


Rate. Price Bid. 
Cc. W. McN Ta a as a ha treed 5%% $90,405 
Seramehan, Barres & Oats... .. 2.0 cccccccncccccce 5% 90,180 
Prudden & Oo. ..... ALN is hie wiemaue ae bbeaied Seema 54% 90,03 
es Se eeenanasbbacsous 5% 91,125 
Weil, Roth & Ir | SE a EE IE Re eee 91,00: 


ee TR es et ncndkdususesooupone 

MAGNOLIA’ ¢ Columbia County, Ark.—BOND SAL doe $7 .500 
of paving bonds is reported to have recently been purchased by an undis- 
closed investor. 

MAMARONECK UNION FREE SCHOOL etescr nD. 1 
Mamaroneck) Westchester County, N. —BON. 
$255,000 series O school bonds offered on May'® 
Yok 130, p. 3228—were as 4i{s to Demey, Bacon & of 
Yor! ik City, at 100.23, a basis of about 423 The bonds are dated July 1 


(P. O. 
E.—The 





1929 and mature on July l, as age: $10, , 1934 to 1940 incl., $15, 
1941 to 1945 incl., $10,000, 1948 to 1957 incl., and in 1958 and 1959. 
An official tabulation of the bids ehadsied for the issue follows: 

Bidder— nt. Rate. ate Bid. 
Dewey, Bacon & Co. (purchasers) __-......__._--- 4" 25% 100.23 
EE NE Ne eee oe co aninncdascdanwdawt 50% 102.1478 
Bes a rae 5 cane ea tea 4. 40%, 100.554 
eg |S RENDER SIS ea aa a 4.30% 100.198 
pS ESS > £57: Ce eee 0 100.1399 
George B. Gibbons & Co_________._-_-__ ee 4.30% 100.2174 
iy We Se I AS CU ot leew eobal 4.30% 100.169 
r,s ee Tene eR eres 4.30% 100. 

ES a a aa a Spe als a CARE ES 4.40% 100.41 
Ne nn es imebeeeiee 4.25 100.189 
pe eer lua ethan apa ead aader  aedee 4.40 100.7 
First National Bank, Mamaroneck_.__________--- 4.30% 100.119 

IE Sc 4.30% 100.186 
H.M. Byllesby & Go ea ice ahainniind wuts laters oad 4.25% 100.189 
rust Compeey o EE i ROT NERY 4.30% 100.021 
iT 4.50% 100.8794 
Marine Trust Co. of Buffalo I i IE ET igh 4.60% 100.534 


The successful bidders are reoffering the bonds for public investment 

ep to yield 4. re The securities are said to be exempt from all 

— and New York State income taxes, and are legal investment for 
vings banks and trustf unds in New York State. 


pone COUNTY (P. O. Indianapolis), Ind.—BOND OF FERING.— 


Harry Dunn, County Auditor, will Pe Fete sealed bids de untél 39 a. Mm. on 
June 2, for the purchase ef $20,000 444% county bridge bonds. Dated 





at an election held on April 26 


MARSHALLTOWN yet County, lowa.—BOND OFFERING.— 
McMahon, City C 


Sealed bids will be received b ay pues ty Clerk, until -m. 
pad BE for the & $33.500 issue of bonds. bh 


exceed 5%, Susans comi-annually 
MARYLAND, State of (P. O. A lis).—C 
INDEBTEDNESS pan A pi John Mu. nice 8 tate ‘Preamurer,. wil 
m. on June ‘or the purchase of the following 
btedness ting 32.245 000. 


$48,000, 1935; $50, 
‘iss Soh see 
74,000 in 1945. 5 


745,000 special road comceeeee certificates of 1929. Due on June 15 
- Sere O80 i oo 3; $45, om. 1934; Sa7, 1000. 1935; $50,000, 
: 7; $04, 000, 8; $56,000, 9; $59,000, 1940; 
$62 G00. ; 805.000 
000 in Orod 


3 


1942: 1367 000° 1943, Fi .b00: 1944 and 


are in $1,000 d .. Interest is payable semi-annually on June and Dec. 
15. Acertified check for 5% of the par value of the — _— for, a7eule 
to the order of the State er, must accom 
offering notice says: ‘It is one of the terms of th r 
when issued will be the legal and valid Brn ae 

The opinion of the Attorney-General of Maryland to this 

delivered to the successful bidder. Bidders may, - they Fy make the 
legality and yg re of the bonds one of the terms of the bid by making = 
bid ‘subject to a, or using any y sere form of expression, 
without lea question to the d on of the bidders or their nN 
All bids condit oned upon the approval of bidders or counsel, whether named 
or unnamed, be treated as conditional bids and re, ected , unless the 
condition is waived by the bidder to the satisfaction of the board before 
the opening of the bid.’’ 


MATADOR INDEPENDENT SCHOOL DISTRICT (P. O. yoy! 
potion, ge Tex.—ADDITIONAL INFORMATION .—The 
issue of annual bonds that iat Was pur & Burt 


on a ge pg 130, t 99.060 and matures 
193i to 1940; 952 000" 1941 to 1950 and $3,000, 1951 to 


= stb $1,000, 
1960, all incl., giving a basis of about 5.09%. 


MEEKER, Rio Blanco County, ie — eee SALE.—An issue of 
$115,000 544% water extension bonds is reported to have recently been 
purchased by Bi dio, Simons, Day & Co. of Denver, and associates, at a 
price of 95, a basis of about 6.18%. Due in 10 years. 


MENARD INDEPENDENT SCHOOL yah gd (P. O. Menard) 
Menard County, Tex.—BOND SALE.—A $50,000 issue of school bonds 
is reported to have been camel by iGiatete & Chariton of San Antonio. 


MIAMI BEACH, Date County, Fla.—BOND SALE.—We are now 
informed that a block of ay 56,000 of the $698,000 issue of street im 
ment, sidewalks, sanitary sewer and beach protection, series H nds, 
and $19,000 of the $145, 000 issue of bridge and water works bonds that were 
unsuc lly offered for sale on May 7—V. 130, p. 3407—have since been 
purchased | at private sale by the Natco Corp., , as 6% bonds, ata 
price o 


MIAMI COUNTY = Oo. Py) Ind.—BOND SALE.—The two issues 
of 4%% bonds 6,900 off re) <x ~ on May 8—V. 130, p. 3037— 
wwe awarded to the 3 pea - Trust Co., of Indianapo , at 
om a premium of $107.70, equal to 100.65, a basis of about 4 36%. e 
nds sold are as follows: 
$10,300 ee Zartman, Allen Township highway impt. bonds. Due 
e bond semi-annually from July 15 1931 to Jan. 15 1941. 
6,600 = °o Turni , Union ee. © improvement bonds. 
Due one bond semi-annually from July 15 1931 to Jan. 15 1941. 
Both issues are dated April 15 1930. 


MIAMISBURG, Montgomery County, Ohio.—BOND OFFERING.— 
Carl F. Lenz, Village O will receive — bids until 12 m. on May 17, 
for the purchase of $7,000 5%% special assessment street improvement 
bonds. ated June 1 1930. enom. $100. Due $700 on Oct. 1 from 1931 
to 1940, incl. Interest is payable on April and Oct. 1. Bids for the bonds 
to bear interest at a rate other than 5 % will also be considered , provided, 
however, that where a nal rate bid such fraction shall be y% of 1 
ora multiple thereof. A certified check for 5% of the amount of bonds b' 
for, pores to the order of the Village Treasurer, must accompany each 
proposa 


MIDLAND, Midland County, Mich.—BOND OFFERING.—Anna E. 
Coons, City Clerk, receive sealed bids until 7 p.m. (Eastern Standard 
time) on May 19, for how purchase of $40,000 water bonds. Rate of interest 
to be sussomed in . Bonds are dated May 15 1903 and are part 
of an issue of $60, 0 authorized by a vote of 631 for to 184 against at an 
election held recently. Interest is payable semi-annually on May and Nov. 
15. Dueon May 16 as follows: $2,000, 1932 to 1936, incl., and $3,000 from 
1937 Ln 1946, incl. A certified check for $500 must ‘accompany each 
proposa 


MILWAUKEE COUNTY % O. Milwaukee), Wis.—BOND SALE.— 
The $1,100,000 issue of 4 45% semi-ann. metropolitan sewerage bonds 
offered for ogre on May 15— 130, Pp. 2633-—wee purchased by a syndicate 
composed of the First Union Trust & 8 Bank, the Peunee State 
Corp., and the Continental Illinois Co., all of Chicago, at a price of 102.437, 
a basis of of about 4.28%. Dated May 1 1930. ‘Deo from May 1 1941 to 
1 nel 


MITCHELL, Scotts Bluff County, Neb.—-ADDITIONAL INFORMA- 
TION .—The $47, 000 issue of sewer districts bonds that was reported sold 
—v. 130, 3220—was purchased at par by the Omaha National Co., of 
Omaha ‘thie bonds bear interest at 434% and mature in 10 years. 


MONTGOMERY County (P. O. mentee. tt ee 
OFFERING .—Lester Coun will 
sealed bids until em, 4 Say 22, for the | purchase of $12,000 435 % 
5 eee if 1930. Ra ont $600, Due $600, J J aly 1! 
ated May u 
and July 15 from 1932 to 1980. incl., and $600 on Jan. 15 1941, 
is payable on Jan. and July 1 


_ onan suey ‘@. O. Winona), Miss.—BONDS VOTED. 

election held recently, the voters approved the of 

seb, 000° bonds for the pw 

proj ects. The New Orleans ‘ 
ows: 

OA new high school building for Duck Hill, to serve the Montgomery 
Special Consolidated Schools District, was approved at the polls by a vote 
of 158 to 150. Conditions during the past year have been so crowded that 
it became necessary to erect a new b 2 - a school students in the 
district, or send high school students to W 


my set Grand Bs J County, N. ee ere pzoron. — 
the voters again Pass u a@ proposa. € for the uance 
of $3.0 i light s ~~ bonds. ue from April 1 1931 to 1950, incl. 

ese bonds were ously offered on April 7 but were not awarded due 
Fe an error in the advertising. We are informed by O. M. Sproule, Village 
Clerk, that there is no other indebtedness. 


RESTOWN TOWNSHIP (P. O. Moorestown), Burlin 
clean N. D OFFERING.—Charles Laessle, ownshi 


—BON 
will receive sealed bids until 8 p. m. (daylight saving time) on 


of constructin: 7 7. on two road 
imes-Picayune”’ of also reported as 


ay 26, 
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f $48,000 5% coupon or registered assessment bond. 
A, | BY 1930. Denom. 000. Due on May 15 as follows: $8,000 
0,000 from 1932 to 1935 inclusive. Principal and semi-annual 
~~ and Nov. 15) ay ee nd at the Moorestown Trust Co., Moores- 
town. No more bonds are warded than will produce a premium of 
$1,000 over $48,000. check for 2% of the amount of bonds 
for, payable to the — of the Township must accompany each 
Pods matters in connection with the issuance of Whe Y nende 
upon by Walter Carson, Township Attorney, Camden. 
er eAn way A (P. O. —rtinae, 3 Ind.—BOND OFFERING. 
—Gail G. Gross, County Treasurer, will sealed b oe 10 a.m. 
on¥May 28, for =. Durchase of $8, _s 
poeenlp road co: ction bonds. Da May 28 1 ¥ — $435. 
Due $435, July is 1931: $435, Jan. and July 15 froma 1932 to 1940, incl., and 
$435 cn Jan. 151941. Interest is payable semi-annually on Jan. and July15. 


Sonn cont yee ; ushoges County, Mich.—BOND SALE.—The $50,000 
coupon impt. bonds offered on May §—V. 130, p. 3408—were awarded to 

, Bosworth & Co., of Toledo, at par plus a premium of $183, — to 
100.36. The bonds are dated May 1 1930 and mature $5,000 on May 1 
from 1931 to 1940 incl. 


NEW eee ane Bristol County, Mass.—LOAN sg nea —The 
City Treasurer receive sealed bids until 11 a.m. on May 19, for the 
purchase at discount of a $400,000 temporary loan, due on Nov. 14 1930. 


NEW BERN, > ong | Sous, N. C.—BOND OFFERING.—Sealed 
bids will be received Bs . Paterson, City Clerk, until 8 am, m.on May 
fi. for the purchase o an $80. 000 issue of coupon or registe ding 
bonds. Int. rate is not to exceed 6%, stated in a multiple of. if Tf of 1%, and 
must be the same for all of the bonds. Denom. $1,000. Daced 
1930. yp ea June 1 as follows: $2,000, 1931 to 1950, and $4,000, 1951 to 
1960, allincl. Prin. and int. (J. & D ) Payable in in gold in New York. The 
approving onjinion of Reed, Hoyt & W ew York City, will be 
ae certified check for 2% be the apt, payable to the City, is 
req 


NEBRASKA CITY, Otoe County, Neb.—BOND SALE CORREC- 
TION .—In connection with the Se re) ‘the two issues ef coupon bonds, 


ageregating $ $273,000, to the U. 8. National Co. of Omaha, at 100. 501— 
. 130, p. 3408—we are now sated that the bonas bear interest at 4% % 


(not 4% %), giving a basis of about 4.17%. Due in 20 years and optiona 
after 5 years. 


wnt BRUNSWICK, Middlesex County, N. J.—BOND OFFERING.— 

. Howell, City Treasurer, will receive sealed bids until 10 a. m. (day- 

ie Re 4 time) oa Ly 4. JA, ‘for the ands camiaelinn of the Sno Oe: issues of 4, 
or 4% % coupon or regis 

G00 sascammens bonds. "Des 2975. 000 on eae i 1 nen 1931 to 1937 incl. 


$337 000 bonds. Due on June 1, as follows: $10,000, 1932, 
$i2°000. 1 3, and $15,000 from 1934 to 
settee ~ 1h a= bene 


954 incl. 

. Due on June 1, as a 25: 000, 1932 to 1954 
nd $6,000 from 1955 to 1969 inclusi 

33 000 school | bonds. Due $1,000 on June 1 from. 1932 to 1964 incl. 

opal casaeh tk. oan wah Doe, 1) gaeine te old atthe Mice of the Cit 
une ec able old at the o: 

Treasurer; interest on registered bo: ponte. : be remitted b 

in New York cnchanee. 


duce a premium of $1,000 over the amount of each issue. 

be under the supervision of the International Trust Co., 

pf which will certify as to 1 genuineness of the signatures of the officials 
the seal im thereo A certified check for 2% of the par value 

of the — = bid for r, payable to the order of the City Treasurer, must 

accompa. eh Ee 1. Legality will be approved +4 Caldwell & Ray- 

mead. Pot t New k City, whose opinion will be furnished the success 


Financial Statement. 


Assessed valuation taxable property, 1930_.......----.---- $44,413,476.00 

Bonded debt, incl. these issues-_...........-..----------- 5,560 ,000.00 

Water bonds, included in above--.--..._...-...--.------- 876,000.00 

Sink. funds for bonds other than water bds. as of Dec. 31 1929 99,778.49 

Net debt, incl. these issues, computed under N. J. laws as of 
I oenenii 1,873 043.76 
Population, census 1930, 35,790. 


NEW LEBANON, Boston omery County, Ohio.—BOND OFFERING, 
—O,. F. Brumbaugh, Village Clerk, hy receive sealed bids until 12 m. on 
June 2, for the purchase of $3 a &% fire apparatus purchase bonds. 
Dated April 1 1930. Denom. i ore ue $350 on ‘April 1 from 1931 to 
1940, incl. Interest payable on e Ao and Oct. 1. Bids for the bonds to 
bear interest at a rate other than 6% will also be considered, hans hy 
however, that where a poetenes rate is bid such fraction shall be \% of 
1% ora “multiple thereof. A certified check for $400, payable to the order 
oO the Village, must accompany each proposal. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING.— 
Wallace C. Harder, County Treasurer, will receive sealed bids until 2 p.m. 
en Moy oh. for the purchase of the foliowing issues of 5% bonds, aggregat- 
$1680 Alexander Larson et al., Sparta Township highway improvement 

bonds. Denom. $117. Due $117, July 15 1931; $117, Jan. anu July 
i from 1932 to 1950, incl., and $117, Jan. 15 1951. 
Bordner et al., Perry Township highway improvement 
$76. Due $76. July 15 1931: $76. Jan. and July 
pe from 1932 to 1950, incl., and $76, Jan. 15 1951 

Both issues are dated June 15 1930. Interest is payable on Jan. ana 

July 15. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—The $150,000 temporary loan offered on May 13—V. 130, p. 3408—was 
awarded to the Shawmut Corp., of Boston. at 3.19% discount. The loan 
is dated May 13 1930 and is payable on Nov. 15 1930 at the First National 
Bank of Boston. Bids for the loan were as follows: 


Bidder— Discount 
Se Ce, MOOMONEN) 6 5 os oa ce eck see coke cccseoena 3.19% 
Pe eee ae 0. . Cp ascecscwassess= imdb ewddwaei ake ada ae 3.23% 
i ee cd ikke cans Koad tokebaccceaceswen 3.24% 
Salomon Bros. & Hutzler, plus $1.50. - . -.-...----..-..-.--.-.-3.25% 
First National Old Colony Corp-_-.---.___---------------------5 3.255% 
EE SS Se ee ee 3.295% 
Boston Safe Deposit & Trust Co. ---- aap rte Re eG 


8S. N. Bond & Co., plus $8 
Lang, Piper & UE. Lo pla vednebbée codusoesaiinkid 3 40% 


NORTH ADAMS, Berkshire County, Mass.—BOND SALE.—Esta- 
brook & Co., of B Boston, on May 13 purchased an issue of $108,000 4% 
coupon street widening, permanent pavement and bridge construction 
bonds at a price of 100.54, a basis of about 3.89%. The bonds are dated 
May 15 1930 and mature annually from 1931 to 1940 ind. 


gm Bids for the 
issue were as follows: 

Bidder— Rate Bid. 
ee 2 Ce, (OND . in ctoneeeccesosncscumesecscwsan 00.54 
Ne a ee er 100.38 
Ce on ce bee 66 cence sbs ee vnosnacestiubnweden 100.33 
i A Cech ndeed ae enchetanbanausnwheawels 100.3 
ee ct nwbnwatad dew ndtnehudtudwek hem 100.26 
ee a in ab een haehnwenhheninewiel 100.236 
an a. Seeemeee Gin DIOOGES, TIC... occ cccccuccccsceccdmestese 18 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 
P. O. Manhasset), Nassau County —BOND OFFERING.— 
rge H. Oestreich, District Clerk, will receive sealed bids until 8.15 
p. m. (daylight saving time) on May 27, for the purchase of $80,000 not 
to exceed 6% interest coupon or registered school bonds. Interest rate to 
be stated ina — of 4% of 1 <, Bonds are dated June 1 1930. Denom. 
$1,000. Due $5,000 on June 1 from 1932 to 1947 inclusive. Principal and 
semi-annual interest (June and Dec. 1) payable in gold at the First National 
Bank & Trust Co., Manhasset, or at the Chase National Bank, New York 
City. A certified “check for 2% of the amount of bonds bid for, Payable 
to the order of the District Board of Education, must accompany each 
roposal. The approving opinion of Hawkins, Delafield & Longfellow, of 
Ren York City, will be furnished to the successful bidder. 


NORTH TONAWANDA, Niagara Count i. Y.—BOND SALE.— 
The $25,000 coupon bridge ‘bonds offered on 12—V. 130, p. 3408— 
were awarded as 4s to the Union Trust Co., 7 North Tonawanda, the 
only bidder, at 100.3116, a basis of about 4. 47%. The bonds are dated 
May 1 1930 and mature annually from 1935 to 1947 inclusive. 








NUTLEY, Essex Goumty, N. J.—BOND OFFERING.—Simon Blum 
Town Clerk? will receive sealed bids until 8 p. m. By y--~F saving time} 
on Ma 27, for the purchase of the following tesues aggregating 


175,000 temporary loan bonds. Dated May 29 £50. Due hag is b3980. 
150,000 tax revenue bonds. Dated _ 1 


A. 
Interest is to be paid at maturi A certified ch Bt Adem 
of bonds bid for, payable to Raleigh A Rife, Director o 


Finance 
accom each posal. be approved by Thomson, Wood 
& Ho n, of New York City. 


Fred G. Bunnell A et + the Board of hosen Freeholders, will receive 
ht sa ame on June 3 "for the pur- 
To wenet road bonds. Dated June Ri 
ue on June La 
Prin. 


‘ollows: $17,000, 1931 to 
1949, incl., and $3 10-000 in 1 x and. a -ann. int. (June and 


Dec. 1) payable at the PB oust Co., No more bonds ay 
to be awarded than will produce a premium of $1, over $333,000. 
certidied check for 2% of the amount of bonds bid fer, payable to tue 
order of the County urer, must accompany each proposal. 


OHIO COUNTY (P. O. Rising Sun), Ind.—BOND SALE.—The 
$6,0005% a Charles H. Vinup et al., road construction bonds offered 
on May 8—V. 130, p. 2834—were awarded to Charles Rice, of Aurora, aed. 
at par plus a premium of $118, equal to 101.96, a basis of about 4.59 
The bonds are dated May 1 1930 and mature $300 on July 15 1931; $3 
Jan. and July 15 from 1932 to 1940, incl., and $300 on Jan. 15 1941. B 
for the issue were as follows: 


Charles Rice (UNDA nae Co oak noc nsec ke anacdbwoowseuwn $118 
Cea Beem. Core., TAO... 6 i citkncinconadensdcaudeswecd 1 
Fletcher Savings & Trust a ig NE es as ch wire ces Seta ec eakelaaiae, x168 


Baxter 
x High bidder; no reason advanced for not having received award. 


OKANOGAN COUNTY ECLA TED, Uy DISTRICT 
NO 111 (P. O. Okanogan), Wash.—BON. OT SOLD.—We are in- 
formed by Dale 8. a County Treasurer, ey the sale of the $19,000 
issue of not exceeding 6% school bonds that was scheduled for Ma 7 
—V. 130, p. 3038—had to be drop wing to pending litigation. It is 


ped oe 
stated that the District will substicute an issue of $17,500 for the - a. in 
the near future. 


ORANGE COUNTY (P. O. Santa Ana), Calif.— BOND SALE.—The 

ye issues of 5% semi-annual school bonds offered for sale en May 13— 
130, p. 3038—were awarded as follows: 

360. 000 Habra School yee bonds to the Atte, Securities Co., 
of San Francisco, equal v vy 101.85, a 
basis of about 4. 61%. e $6,000 from 1931 to incl. 
26,000 Garden Grove Union H igh. ‘School District bonds sot 4 National 

Bank-italy Co., of San Francisco, for a premium $616 Rag hg 
102 . '36, a basis of about 4.60%. Due $2,000 wa 1931 to 1943, 


OTTAWA LS, putnom County, Ohio.— BOND OFFERING.— 
Franz 8. Blue, Thi i k, will receive sealed bids until 12 m. on Ma 
for the Eee $29.¢ 083.59 6% street improvement bon 
June 1 1930. One bond for $1 fae 59, all others for $1,000. 
as follows: $2,083.59, 1931, and $3, 000 from 1982 to 1940 incl 
and semiannual interest (March and Sept. ) Payable at the 
Savings Bank & ‘Trust Go Co., Toledo. Bids for wnt bonds to bear interest at a 
rate other than 6% will also be considered, provided boweves that where a 
fractional rate is vid such fraction shall be of 1% ora muitiple thereof. 
A certified check for 5 2% of the amount o ds bid for, payenie to the 
order of the Village Treasurer, must accompany con pro A complete 
certified transcript of the proceedings ovidiene a re: in a ps validity 
of the issuance of the bonds will be furnished the sucesastal 
ditional bids will not be considered. 


PADUCAH INDEPENDENT SCHOOL DISTRICT (P. O. Paducah), 
Cottle roy Tex.—BOND SALE.—A $75,000 issue of — bonds is 
reported to have been purchased by the Weil, Roth & Irving Co. of Cin- 


cinnati. et ay oa 
PEABODY, Essex County, Mass.—TEMPORARY LOAN Eimer J. 
Foley, City Treasurer, on ay 13 awarded a $100,000 temporary loan 
Co. of oy at 3. 33% discount. 

Payable on Dec. 10 


Con- 


to Faxon, Gade & 
May 13 1930. Denom. $25,000, $10,000 and $5,000. 
1930 at the First National Bank of Boston. Validity to be soqroves by 


Storey, Thorndike, Palmer & Dodge of Boston. 


Bids fer the loan were 
as follows: 

Bidder— Discount 
ess, Se Ok, CN on on ce oncnsnacavenanesusner 23% 
Warren National Bank, Pea din mide iintdia We wk a Ae. atee mins hae 3.245% 
Bank of Commerce & Trust Co........-._-_...---..... wake aval 3.26 
es I, A ncn oe ccs oknekwihe ww osbas nue 3.27 
I I, la aes dian Gh wi me coos sp ata aah aE oie alae 3.29 
ye Ee aa ireland Ws Oo faeces Wh igh nk ils Wik es ws mee cain 3.30 
F.'S. Moseley & Go_._.._._- encore ahoddatamaaaaamnmane aaeneel 3 318% 
8. N. Bond Ss SE a ntti nai <0 akc meme iba aid au beaeeee 


PEEKSKILL, Westchester County Y.—BOND Prete pg — 
Isaac Yocom Jr., Village A my will mon Ma sealed bids until 12 m. (to be 
opened at 7.30 p.m.) on May 26, for the purchase of $38,000 3 8 ~~ 
, ~~ 2 wr bonds, to bear interest at a rate not to ex 

July 1 1930. Denom. $1,000. Due on July las follows: $2 060 in toe 

$3,000 from 1936 to 1947 inclusive. Principal and semi-annual interest 
Wan. and J uly 1) payable in gold at the Peekskill National Bank, Peekskill. 
A certified check for $500, payable to the order of the Board of Water 
Commissioners, Must accompany each proposal. 


PERRYSBURG, Wood County, Ohio.—BOND OFFERING .—Carl F. 
Wellstead, Village Clerk, will receive sealed bids until 12 m. on May 23, 
al _ pur urchase of $46,800 5 Peart pele —— street improvement 

ated June 1 1930. en ,000, one bond for $800. Due 
: ‘cs. 1 as follows: $4,000, 1931 to 1933 yo nn A $4,800, 1934, and $5,000 
from 1935 to 1940 inclusive. Principal and semi-annual interest (April 
and Oct. 1) payable at the Perrysburg po ge De Perrysburg. ids 
for the bonds to bear interest at a rate other than 3% will also be con- 
sidered, provided, however, that where a fractional rate is bid such frac- 
tion shall be 4 of 1% or a multiple thereof. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


PHELPS, Ontario County, N. Y.—BOND OFFERING.—P. V. Keefe, 
Village Clerk, will receive sea: bids until 8 p. m. on June 2, for the pur- 
chase of $63,000 6 % register water bonds. Dated July 11930. De- 
noms. $2, 000 and $1,500. Due on July 1, as follows $1,500, 1935 to 1952 
incl., and $2,000 from 1953 to 1970, incl. Principal and semi-annual 
interest (Jan. and July 1 peoralts at the Phelps National Bank. A certified 
check for $1,000, payable to J. Fred Helmer, Village Treasurer, must 
accompany each proposal. Before submitting’ a proposal bidders must 
satisfy themselves as to the validity of the bonds. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—OFFER $1,000,000 
4%% BONDS.—The National City Co., of New York City, is yr te a 
block of $1,000,000 444% coupon or registered school bonds for public 
investment at prices yielding about 4.05%. The bonds are dated May 1 
1930 and mature annually on Novy. 1 from 1942 to 1956 inclusive. They 
are stated to be legal investment for savings neo and trust funds in New 
York and Pennsylvania and are part of a $2,000,000 issue awarded on 
April 30 at 100.718, a basis of about 4.19% .—V. 130, p. 3230. 

PITTSBURGH, Allegheny County, Pa. —BOND BALE. 
ing issues of 44% coupon or registered bonds aggregating $5,451,000 
offered on May 14—V. 1 30, p. 3230—were awarded to a syndicate composed 
of Graham, Parsons & Roosevelt & Son, First National Old Colony 
Corp., Estabrook & Co... “Kountze Bros., E. H. Rollins & Sons, First 
Detroit Co., Inc., Stone’ & Webster and’ Blodget, Inc., and George B. 
Gibbons & co., Inc. , all of New York City, at par plus a premium of 
$70,018.09, equal to 101.2845, a basis of about 4.13%: 
$2,850,000 funding bonds. Dated March 1 1930 and due in 30 equal annual 

instalments. 
2,100,000 series B street bonds of 1930. Dated April 1 1930 and due in 
30 equal annual instalments. 

501,000 airport bonds of 1929. Dated Sept. 1 1929 and due in 30 equal 

annual instalments. 


Interest on all of the above bonds is payable semi-annually. Denom. 
$1,000, $500 and $100. Prin. and semi-ann. int. payable at the office of 











3586 FINANCIAL 


CHRONICLE 








[Vou. 130. 











Fe 


78% 


a 
1931 to 1959 incl., and $165, 
legal 


e successful bi reoffering the bonds for 
investment a  oatam to yield 3. 50% for the 1930 and 1931 maturities, 

for the 1932 maturity, 3.90% for the 1933 maturity, 4.00% for the 
maturity, and 4.05% lor the onds due from 1935 to 1960 incl. The 
ms due annually is as follows: iS. 700, aed $181,700 bay 
in 1960 e securities are stated —=> 


1 investment for savings banks and an funde in New York, Penns 


vania usetts —_ other States. The following is a list of the bids 
submitted for the issues 
Bidder— mt. Bid. 
Graham, Parsons & Co., et al (purchasers)___........----- $5,.521,018.09 
Union Trust Co. of Pittsburgh, Sb tities Adesendh ovata 518, 
— Noe HF * hi dicted tpsowe in geus se amas tt a 00 
Poet Oiteburet yt as. Ny CET Dee tape 5.502.015.90 


a eee 
ee ed is , 


$9,477, 
13,299, 153 


ee ee ee 


800 
3,821,353 


debt $50,503, 347 
Population 1920 census, 594,277; present estimate, 686,245. 


gy rte PLAINS TOWNSHIP SCHOOL DISTRICT NO. 2, 

ae County, Mich.—BQND OFFERING.—J. 1. Foster, Secretary of 

the Board of Education, will receive sealed ee oy 4:30 p.m. (Eastern 

Standard time) on May 19, for the purchase of $22,000 school bonds, to 

bear interest at a rate net to 5%. Bonds are to mature serially 

in 19 years. All proposals must state that the cost x! of petating bonds and 
of legal expense will be assumed by the successful bi 


PONTIAC, Oakland County, Mich.—BOND po —H. A. 
Maurer, City Clerk, will receive sealed bids until 11 a. m. on May 20, for 
the purchase of $450, 000 general obligation city hospital construction bonds, 
to bear interest ay a rate not to ex 6%, payable semi-annually on 
wy and Sept. Bonds are dated Sept. 1 1929. om. $1,000. 

Due $8,000 on Bore. "1 from 1930 to 1959, incl. Principal and semi-annual 
interest payable at the office of the City Treasurer. certified check for 
3% of the amount of bonds bid for must accompany each pre 1. Printed 

to be furnished by successful bidder. The city will furnish legal 
opinion on Chapman & Cutler, of Chicago, as to validity of the bonds. 


PONTOTOC COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 4 (P. O. Ada) Okla. rm at OFFERED.—Sealed bids were received 
until 10 a.m. on May 14, iy at . Smith, District Clerk, for the purchase 
of a $6,000 issue of school bonds. Denom. $500. Due $500 from 1935 to 
1946 incl. Int. rate to be specified by the bidder. 


PORTAGE SCHOOL TOWNSHIP, St. Joseph County, Ind.—BOND 
SALE.—The $30,000 5% coupon school improvement bonds offered on 
May 12—V. 130, p. 3039—-were awarded to ae, Hiotcher Savings & Trust 
Co., of a 5 at er. R- @ premium o ual to 104.61, 
a basis of about 4.31% he bonds are inted 35 "1930 and mature 
$2,000 on Jan, 1 from $631 to 1948 inclusive, 


PORTAGE TOWNSHIP SCHOOL DISTRICT (P. O. Port Clinton) 
Ottawa Count ty, Ohio.—BOND SALE.—The State Teacher’s Retire- 
ment System of Columbus, during April purchased an issue of $45,000 5% 
school building construction bonds at a prive of par. Dueserially. 


PORT ANGELES, aE County, Wash.—BOND SALE.—A 
$28 28,056.25 issue of 7% 1 Improvement District No. 128 bonds has 
purchased by the iret ® National Bank of Port Angeles. 


PORT ARTHUR, Jefferson County, Tex.—BOND SALE.—We are 
now informed that the seven issues of bonds aggregating $3,005,000 that 
were unsuccessfully offered on Feb. a? Ge. ‘Pad 1320—have since been 

urchased at private sale by Eldredge & of New York as 5s. The 
@s are divided as follows: 
$580,000 street improvement bonds. *78,500 water works bonds. 

1 drainage bonds. 300:000 bridge bonds. 

300,000 bridge bonds. *36, 3500 sanitary sewer bonds. 

36.500 sanitary sewer bonds. 0,000 park improvement bonds 

9 4 of the above mature from 1931 to 1970. ) 

4 sea wall bonds. (This issue matures from Feb. 1 1931 to 1950.) 

*" fhe’ sea wall bonds are reported to have been taken over from the 

contractor. 


* These bonds were registered by the State Comptroller on May 8. 

BONDS OFFERED FOR INVESTMENT .—The purchaser is now re 
offering the above bonds for public subscription at prices to yield from 
4 to 4.80%, according to maturity. It is reported that they are direct 
and general‘ obligations of the entire city. 


PORT JERVIS, Orange County, N. Y.—BOND OFFERING .—John F 
Cleary, Cit ty Clerk, will receive sealed bids until 8 p. m. on pier of 26 for the 
purchase of the following issues of 5% bonds aggregating $73,000 
$38,000 fire alarm system bonds. Due on July 1 as follows: $5, 000, 1931 

to 1937 incl., and $3,000 in 1938. 
35,000 garbage inc: incinerator plant bonds. Due $5,000 on July 1 from 1933 


Both issues A “tated July 1 1930. Denom. $1,000. Principal and 
semi-annual interest payable at the office of the City Treasurer. A certified 
check for $1,009, covering both issues, must accompany each proposal. 


PORT OF SEATTLE (P. oS. Seattle) King County, Wash.—BOND 

GALS —The $500,000 issue of port bonds offered for sale on May 13— 

higneas D. Bae purchased by a syndicate composed of the Continental 

of Chicago, the First Seattle, Dexter Horton Securities Co. of 

Bevteie. and the Wells-Dickey Co., of Minneapolis, as 44s, at par. Dated 
June 1 1930. Due in from 2 to 30 years. No other bids were received. 


Ah EE Sry OC DISTRICT, Scioto County, Ohio. 
—BON. —William C. Hazelbeck, Clerk of the Board of Edu- 
cation, Pat phew a yore bas until 2 p. m. (Eastern standard time) on 
qune 2 for the purchase of the following issues of 5% bonds aggregating 
$500,000 land purchase and oneal building construction and equipment 
bonds. Dated Jan. 1 1930. Denom. $1,000. Due $12,000 on 
Jan. 1 and $13,000 2 July 1 from 1931 to 1950 incl. Prin. and 
semi-annual int. (Jan. and July 1) payable at the Central National 
Bank of Portsmouth. 

250,000 school building construction bonds. Dated Jan. 151930. Denom. 
$1, . Due $6,000 on Jan. Py and $7,000 on July 15 from 1931 
to 1940 incl., and $6,000 on Jan 4 Jul ly 15 from i941 to 1950 
incl. Principal and semi-annua’ (Jan. and July 15) payable 

at the First National Bank of . V. tsmouth. 
Bids for either of the above issues to bear interest at a rate other than 
5% will also be considered; provided, however, that where a fractional rate 
is bid such fraction shall be 4% of 1% or a multiple thereof. Although 
Sideress interest rates may be bid for each issue, split rate bids will not be 
considered. A certified check for $7,500, payable to the order of the 
Treasurer of the City School District, must accompany each proposal. 
=e proceedings of the issuance of these bonds have been taken under the 
— of Squire, Sanders & Dempsey of Cleveland, whose approving 
a be obtained by the purchaser at his own expense. Bids must 
be m7 ‘eon tioned or wholly unconditional. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND OFFERING .— 
George A. Deel, City Treasurer, will receive sealed bids until 1 p. m. 
ey ght saving time) on May 19 for the purchase of $175,000 444, 4% or 
1086- coupon or registered series of 1930 registered bonds. Dated June 1 
Denom. $1,000. Due on June 1 as follows: $5,000, 1935 to 195z 

; $15,000 in 1953, and $.0,000 a 1954 to 1960 incl. Principal and 
gemi-anaial interest ‘(June and Dec. 1) payable in gold at the Fallkill 
ational Bank & Trust Co., Poughkeepsie. <A certified check for 2% of 
the amount of bonds bid for. Payable to the order of the CityTreasurer, 
must accompany each proposal. The approving opinion of Hawkins. 


Delafield & ngfellow of New York City will be furnished to the suc- 
cessful bidder. 


PROVIDENCE, Providence Count 
BONDS;—The four issues of 4% bon 
on May 8 to a syndicate composed of M 
Co., peaoongood & Mayer, an 
about 4.11 


ee eee eee 


» R. 1.—REOFFER $2,000,000 4% 
| aggregating $2,000,000 awarded 

Schlater & Co., Stephens & 
H.M. Byllesby & oo at 99. i39, a basis of 
—V. 130, p. 3408—are being reoffered by the successful 


bidders for public investment priced to yield from 3.50% to 4.00% accord- 


banks and trust funds in New York, Massachusetts and Connecticut. 
Due $100,000 on June 1 from 1931 to 1950 incl. 


PULASKI, Giles County, Tenn.—BOND SALE.—A $15,000 
8% gomtenamel t-of-way bends has recently been purchased 


000 issue of 
i by Caldwell 
& Co., of Nash Dated April 1 1930. 
April 39. ) 


le. (These bonds were voted on 
PURSLEY TOWNSHIP (P. O. Chickasha) Grady County, Okla.— 
BONDS OFFERED.—Sealed bids were received until 2 p.m. on y- & 16, 
by Claud Klutts, Township Clerk, for the purchase of a $52.000 ,000 issue 
not ~ orem 514% semi-annual road bonds. (These bon were sesunthy 
ing), Putnam County, N. Y.— 
pervisor, 1 recei 


voted 

PUTNAM VALLEY (P. O. er Ss 
BOND OFFERING.—Harry G. Sillec own Su wil ve 
sealed bids — 12.30 p.m. am” (Daylight Saving time) on June 5, for the pur- 


chase of $27 sted in or a Re highway bonds, to bear int. at a rate not 
to exceed Bop a sta in a mu apis of 1-20th of 1%. Dated July 1 1990. 
Denom. $1,000. July 1 from 19 1 to 1941, inel. 


and semi-ann. int. wR of a payable | in gold at the Westchester 
National Bank, Peekskill. certified c of the amount of 
bonds = for, payable to the RS... of the Town Supervisor, m 
each proposal. The approving opinion of H Hawkins I Delafield & ie Lonusfellow, 
of N. YY POity, will be furnished to the successful bidder. 


RACINE oso ae ai (P. O. Racine), Wis.—BOND OFFERING.—An 
issue of $1,000,000 4% % semi-annual court house and jail bonds will be 
offered for sale by Harry Basinger, County Clerk, at 10 a. m. astern 
Standard time) on June 5. Denom. $1, . Dated July 1 193 Lae 
$50,000 from July 1 1931 to 1950 incl. According to the offering notice 
the County reserves the right to redeem bonds maturing from July 1 1940 
to 1950, on two months notice by advertising in a newspaper published 
in the City of Racine once each week for three consecutive weeks, by pay- 
ment in full amount of the prin. and accr. int. to date of redempt on to- 
gether with premium equal to 1% of the principal amount of bonds. Sale 
to be open but sealed bids will receive consideration. The legal ap — 
of Charles B. Wood, of Chicago, will be furnished. All bids must 
companied by a $5, 000 certified check, payable to the County freswer. 
RENTON, King County, Wash.—BOND SALE.—The $100,000 issue 
of water extension, series A” bonds offered for sale on May 8—V. 130, 
p. 3230—was purchased by the First National Bank of Renton, as 5s, at par. 
RIDGEFIELD PARK, Bergen County, N. J.—BOND OFFERING .— 
Edward G. Hoyt, Village Clerk, will receive sealed bids until 8.15 p.m. 
Darra Saving time) on May 27, for the purchase of the ~~ “gle issues 


of 4%, 5, or 54% eo wd or hey 2 ‘bonds | +. ey $302, 
$200 000 im rovement on e 1, as taitowee $7,000, 1931 
- 7 1932, $8,000, 1933 and fo34, “and $10,000 from 1935 to 1951, 
102,000 a 


ssessment bonds. Due on June 1, as follows: $10, 000, 1931 to 
1933, ome -, and $12, oo from 1934 to 1939, incl 
PE a, issues are dated June 11930. Denom. $1, Prin. and semi-ann. 
(J. & D. 1) payable in ate at the Ridgefield Park Trust Co., or at 
ae Chase re Bank, N. Y. City. No more bonds are to be awarded 
je nw J. uce a mium of $1,000 over the amount of eachissue. A 
eck for 2% of the amount of bonds bid for, payable to the order 
of. oe ovillege, must. accompany each prouceet. The approving opinion 
of — , Delafield & Longfellow, of City, must accompany each 
proposa 
ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The 
following issues of bonds aggregat $42,460 offered on May 5—V. 130, 
p. 2629—were awarded to Otis & Co. of Cleveland, as 5s, at par plus a pre- 
of $136, — to 100.32, a basis of about 4 92%: 
$31,410 special assessment improvement bonds. Due on Oct. 1, as follows: 
$2,410, 1931. $3,000, ies oe” 000, 1933 $3,000, 1934 to 1939 
inclusive, and $4,000 in 1940. 
6,975 special assessment imawevemnens be mds. Due on Oct. 1, as follows: 
$1, Sie. 1931, and $1 ,400 from 1932 to 1935 incl. 





4,075 special assessmen aaeorenees bonds. Due on Oct. 1, as follows: 
1931, rao ‘o 075 in 1932. 

— the above bonds are dated March 1 1930. Bids for the issues were 
as follows: 

Bidder— Int. Rate. Premium. 
Otis & Co., Cleveland (purchasers) - --.......------ 5% $136.00 
Banc Ohio Securities Co., Columbus 5% 92.40 
W. L. Slayton & Co., Toledo. ...........-.. 54% 209.00 
Mitchell, Herrick & Co., Cleveland.........--.-.---- 5%% 13.30 
Seasongood & Mayer, Cincinnati_..........-.----- 5% % 55.00 


ROSEBUD COUNTY (P. O. Povey) Mont.—BOND OFFERING.— 
Sealed bids will be received by A. R. Sickler, Chairman of the Board of 
County Commissioners, until June 6, between 10 a. m. and 5 p. m., for 
the purchase of an issue of $160,000 refunding bonds. Denom. 1 000 or 
$500. Due $8,000 in from 1 to 20 years. Purchaser is required to furnish 
bonds, at no expense to the County. A certified check for 2%, payable to 
the County Treasurer, is required. 


ROSELAND, Essex County, N. J.—BOND SALE.—The following 
gouse of coupon or registered bonds aggregating $66,000 offered on ay, 9— 
130, p. 3039—were awarded as 54s to M. M. Freeman & Co. of Phila- 
dempeae, as stated herewith: 
$34,000 improvement bonds sold at pes plus a premium of $391.72, equal 
to 101.15, a basis of about 5.12%. The bonds mature on May 15, 
as follows: $2,000, 1932 to 1938 incl., and $1,000 from 1939 to 
1958 inclusive. 
32,000 seaseenent bonds sold at er plus a ) ag of $174.56, equal to 
100.54 basis of about 5.13 ue on ay 15, as follows: 
$3, 000: i931 to 1934 incl., ae ti, 000 from 1935 to 1939 incl. 

Both issues are dated May 15 1930. 

Rufus Waples & Co., of Philadelphia, the only other bidders, bid a 
premium of $108.80 for the $32,000 issue and a premium of $299.20 for 
the $34,000 issue. 

RYE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Rye) West- 
chester County, N. Y.—BOND OFFERING.—Edgar L. Howe, Clerk of 
the Board of Education, will receive sealed bids until 8 p. m. (daylight 
saving time) on May 22, for the purchase of $497,000 coupon or registered 
school bonds, to bear interest at a rate not to exceed 6%, ri in a multiple 
of \ or 1-10th of 1%. Dated June 11930. Denom. $1.0 Due on June 
1 as follows’ $12, 000. 1931; $15,000, 1392 to 1950, incl., aaa $20,000 from 
1951 to 1960, incl. Principal and semi-annual interest ‘(June and Dec. 1) 
payable at the First National Bank & Trust Co., Mamaroneck, or at the 
Chase National Bank, New York City, at the option of the holder. A 
certified check for $10,000, payable to R. P. Brewer, Treasurer, must 
accompany each proposal. The approving opinion of C lay, Dillon & 
Vandewater, of New York City, will furnished to the purchaser without 
cost. 

Financial Statement. 

Valuations— 

essed valuation $18,817,454 
a as ns a sb a> vb ts de a> Ab So tp ew sb wt th cd 24, ,000 

Fees rate 1929, $7.39 per 817 000. 

t— 

Bonded debt outstanding 
This issue 


Total bonded debt $729,000 

Population, 1920 estimated, 2,500; 1925 estimated, 3,500; 1930 School 
Census, 4,912. 

SAGINAW COUNTY (P. O. Saginaw) Mich.—BOND OFFERING.— 
The Clerk of the Board of County Road Co ioners will receive sealed 
bids until 12:30 p.m. (Central Standard time) on May 23, for the purchase 
of $230,000 Road Assessment District No. 136 bonds, to bear interest 
at a rate not to exceed 6%. Dated June 1 1930. Denom. to suit purchaser. 
Legal opinion and printing of the bonds to be paid for by purchaser. 

ST. CHARLES SCHOOL DISTRICT (P. O. St. Charles) St. Charles 
County, Mo.—LIST OF BIDDERS.—The following is an official list of 
the bids received for the $70,000 ee of 434% coupon school bonds that 
was awarded on 3 A? 5—V. 130, 3409—to the Lafayette South Side 
Bank & Trust Co. of St. Louis, at 103. 26, a basis of about 4.40%: 


Names of Other Bidders— Price Bid. 
Missiesing I ee ey ee ee 103.25 
Prescott- Wright-Snider-Kansas CE ithe idechcancce = cece pne 102.82 
Henson's eee Onn, 66. LOWM...... 5... 2-2-2 occ c ec enncn 102.81 
Seecnnieesse-Sonemerce Bank & Trust Co., St. Louis__----__---___- 102.72 


Stiz & Oo., St. Lous, ....-.-.-.-.-------- - ---- +--+ -- +--+ ee 





ing to maturity. 


The bonds are said to be legal investment for savings 





t. Louis, 
Stirer Nicolaus & Co., St. Louis 








May 17 1930.] 
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ST. JOSEPH, Berri County, Mich.—BOND OFFERING.—J. R 

- en un ch.— 8 : Financia tement Report 

Stone, City O + Will receive sealed bids until 8 >=. on May 19, for the | Real value of taxable Boe og pe gma dott oa 

purchase of $26,700 special t paving and sewer bonds. Rate of | Assessed valuation, 1929..._.'_._......................... 28,726,677 
terest to be suggested in bid. Interest is payable semi-annually on April | Total bonded debt, including this issue___._._.............. "319; 

Oct. 156. Bonds mature on Oct. 15, as follows: $2,800, 1931 to 1937 | 8 RENTS RES RR PE IED SIE ERE ih IL tae 75. 

incl ; $3.300 0, 1938, and 800 in 1939. Principal and sami-enn sy ape es a Wet de Ho nnn st nehiadesornhs leis eieath tities ame tedinah, 

pay: office Treasurer. A cert: check for ° census : ‘ 

Ee ee es as o opulation, 1920 , 18,182; population, estimated, 20,000. 


proposal. 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING. A. Swintz, County Treasurer, will receive sealed bids until 
10 a.m. on May 19, for the purchase of the following issues of 5% bonds, 
$94, Jacob Crouse et al., Edison road construction bonds. Denom. 

1,175. Due $4,700 on May 15 from 1931 to 1950, incl 
’ Matthews e ., Ice road construction bonds. 
pi .400. Due $2,800 on May 15 from 1931 to 1950, incl 
“een 15 are dated May 1 1930. Interest is payable on 

ST. LAWRENCE COUNTY (P. O. Canton) N. Y.—BOND SALE.— 
The $260,000 434 % coupon or highway bonds offered on May 13 
—V. 130, p. 3409—were awarded to Kissel, Kinnicutt & Co. of New York 
City, at_ 100.947, a basis of about 4.17%. The bonds are dated May 1 
1930 and mature on May 1, as follows: $10,000, 1943; $30,000, 1944; 
$50,000, 1945 and 1946; $70,000, 1947, and $50,000 in 1948. The bonds 
are stated to be legal investment for “x - banks and trust funds in New 
York State and are re-offered by the successful bidders for public 


being ffi 
investment at — to yield 4.10%. An official list of the bids submitted 
for the issue follows: 


* Denem. 


May and 


— Rate Bid. 
Kissel, Kinnicutt & Co. (purchasers)... ..........------------- 100.947 
ne SU COR cic ie cbbdsn ce suc cdecsotaseuue 100.8697 
en ee db didncsaosadnonunnuenwhunts 100.798 
EES ESS OS SEES ae ee Ere eee ore 100.75 

po ES eee ee 
ET TS TE ee nete — 
Teen ne Te aces bbtanoneauenceamn 100.4979 
ee es PEs bbs oc Dba wh becaddiodntcnkidcdsuaccaw’ 100.4813 


SAINT PETERSBURG, Pinellas County, Fla.—BONDS NOT SOLD. 
—The two issues of bonds aggregat $1,350,000, offered on May 12— 
V. 120, p. 3039—were not sold as no bids were received. The issues are 
divided as follows: 

enna | Teer y bonds. Dated May 1 1930. Due from May 1 
to ‘ 
1,000,000 5% % municipal improvement bonds. Dated July 1 1929. 
Due on July 1 1959. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen R. 
Woerther, City Auditor, will receive sealed bids until 12 M. on May 23, 
for the purchase of $10,056 5% bonds issued to pay judgments obtained 
r nst the city. Dated June 1 1930. Denom. $1,000, except one bond for 
; .056. Due on Oct. 1, as follows: $2,056, 1931, and $2,000 from 1932 to 
935 incl. Interest payable semi-annually on April and Oct. 1. Bids for the 
bonds to bear interest at a rate other than 5% will also be considered, 

vided, however, that where a fractional rate is bid such fraction shall 

\% of 1% or a multiple thereof. A certified check for 5% of the amount of 
bonds bid for, Hy to the order of the City Treasurer, must accompany 
each pro 1. e transcript for this issue has been approved by Messrs. 
Squire, Sanders & Dempsey, Cleveland, and their unqualified approving 
opinion will be furnished to the successful bidder, if desired, without charge. 
Otherwise all bids must be unconditional. 


SALEM, Marion County, Ore.—BOND OFFERING.—Sealed bids will 
be received by Mark Poulsen, City Recorder, until 7:30 p.m. on May 19, 
for the purchase of a $50,000 issue of 444% semi-annual bridge bonds. 
-Denom. $1,000. Dated May 15 1930. Due on May 15, as follows: $2,000, 
. bonds will , and $3,00, 1941 to 1950, all incl. he et opinion of 
’ Teal, Winfree, McCulloch & Shuler, of Portland, will furnished. ‘The 
bonds will pe sold for not less than par and accrued interest. A certified 
check for 2% par of the bonds, payavle to the city, must accompany the bid. 


SALEM, Essex aS a eae ae LOAN .—The $500,000 
a 





temporary loan, compris 300,000 issue, due Nov. 7 1930, and a 
$200,000 issue, due Nov. 24) 1930, offeredy on May 13—V. 130, D. 
3408—was awarded to the Salem Trust Co., at 3.12% disceunt. The joan 
is dated May 14 1930. Bids for the loan were as follows: 5 

Bi — Discount. 
te, CR. iw seine bdnbnattaminmegenae a 3.12% 
Merchants National Bank, Salem, plus $2.55.-.-.---------------- 3.18% 
i i dnote ante cuneensiiesavbnn ciawe és 3.19% 
i rs, 2. er ES occa ddtcectcoaduasasnssnetanenes 3.19% 
ee ee ee I 8, oo cen dweiowncccuseséccenvoawe 3.235% 
ee re Ce, 6 dened ecu entmaaneen mee aoe mma 3.26% 
oy a lk a ies er ce 6 ew tea hse ike tetas wm on ke A 3.27%, 
a ein ncn ann addwiieerdnténtbhotiadsankaeene 
ee Oe es  wininctetegedacenunencatennnenem 3.40% 


SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.—A 
$315,000 issue of sinking fund bonds is reported to have recently been pur- 
chased by the Central Trust Co., and Snow-Goodart & Co., both of Salt 
Lake City, at a discount of $3,790, equal to 98.796. 


SAN ANGELO, Tom Green County, Tex.—BOND SALE.—The 
$150,000 issue of 5% semi-annual school bonds offered for sale on May 13— 
V. 130, p. 3409—was purchased by the Weil, Roth & Irving Co. of Cin- 
cinnati, at a price of 100.14, a basis of about 4.99%. Dated April 1 1930. 
Due from 1931 te 1970 inclusive. 


SAND SPRINGS SCHOOL DISTRICT (P. O. San Springs), Tulsa 
County, Okla.—BOND SALE .—The $41,000 issue of school bonds offered 
for sale on May 12—V. 130, p. 3409—-was purchased by the San Springs 
Home, Inc., of San Springs as 5s, at par. Dated Oct. 1 1929. Due 
from Oct. 1 1934 to 1954 inclusive. 


SARATOGA, Carbon County, Wyo.—BOND SALE.—We ~are 
informed that a $3,479 issue of general obligation bonds has been purchased 
by a local bank. 


SEASIDE HEIGHTS, Ocean County, N. J.—BOND OFFERING— 


Mary A. Tindall, Borough Clerk, will receive sealed bids until 8 p.m. on 
May 26, for the purchase of $360,000 6% coupon or reg. assessment bonds. 
Dated July 1 1930. Denom. $1,000. Due $36,000 on July 1 from 1931 
to 1940, incl. Prin. and semi-ann. int. (J. & J. 1) payable at the First 
National Bank, Toms River. No more bonds are to be awarded than will 
produce a premium of $1,000 over $360,000. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the Borough Treas- 
urer, must accompany each proposal. The approving opinion of Caldwell 
& Raymond, of New York City, will be furnished to the successful bidder. 


SHELBY COUNTY (P. O. Shelbyville) Ind.—BOND SALE.— 
The following issues of 4% % bonds aggregating $33,000 offered on May-7— 
V. 130, p. 3040—were awarded as stated herewith: 
$13,400 Frank E. Heppner et al., highway improvement bonds sold to 

Campbell & Co. of Indianapolis at par plus a premium of $301, 

equal to 102.24, a basis of about 4.31%. Due $670 July 15 1931; 

$670 Jan. and July 15 rom 1932 to 1940 incl., and $670 Jan. 15 
41 


1941. 

12,000 Benjamin Surpas et al., highway improvement bonds sold to 
Breed, Elliott & Harrison, of Indianapolis, at par plus a premium 
of $270, equal to 102.25, a basis of about 4.31%. Due $600, July 15 
1931; ery pan. and July 15, from 1932 to 1940 incl., and $600, 
Jan. 15 1941. 

7,600 Henry Mobr et al., highway improvement bonds sold to the 
Fletcher Savings & Trust Co., of Indianapolis, at par plus a 
premium of $156, equal to a basis of about 4.35%. Due $380, 
July 15 1931; $380, Jan. and July 15 from 1932 to 1940 incl., and 
$380, Jan. 15 1941. E 

All of the above bonds are dated April 15 1930. 


SHERIDAN COUNTY (P. O. Sheridan), Wyo.—BOND SALE.—A 
$200,000 issue of 544% refunding bonds has recently been purchased by 
Geo. W. Vallery & Co., of Denver. Denom. $1,000. Dated June 1 1930. 
Due en June 1 as follows: $12,000, 1935 to 1942, and $13,000, 1943 to 
1950, all inclusive. Principal and interest (J. & D. 1) payable at the 


County Treasurer's office, or at_the Chemical Bank & Trust Co. in New 
York City. 
of Denver. 


Legal opinion of Pershing, Nye, Tallmadge & Bosworth, 





SHIAWASSEE COUNTY (P. O. Coru Mich.—BOND co 

The First ———- ee Detroit, on May") purchased two eens wim 

road assessm: distri nds aggregating " é t par remium 

of $627, equal to 101.37. The bonds mature serially. ae 
SIOUX COUNTY (P. O. Fort Yates) N. Dak.—CERTI. 

Foe pee owe issue of certificates Of indebtedness offered, on May = 

Aa, ‘Soaly -_ I oe as there were no bids received, reports J. R. 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN .— 





The Shawmut Corp. of Boston, on Ma 2, purchased a $200,000 temporary 
loan at 3.21% discount. The loan is daved May f3° 7030 and payable 
$100,000 on Oct. 30 and on Dec. 9, both in .930. Bids for the loan were 
“=— lows: 

Shawmut Corporation (purchaser)__._......._._._.__._.._._.. 321% 
Sees, Oe WS A UNS CM on oe luncn nwoncedcasmecducudud 3.24 
First National Old Colony Oorp....................-.-....-... 3.253% 
Salomon Bros, & Hutaler, plus §5. 2... one cece cnckccccdceeauc 3.26 
I RE i idan ehh xmmenbiad Sidoiacdae a. aoe 3.26. 
Merchants National Bank. _.-....22-22222llLLILIIIIIIIIIIIII 3 38%" 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE — 
The $114,162 s 1 assessment finprovement bonds offered on A aria 
V. 130, P. 263 were awarded as to W. L. Slayton & Co., of Toledo. 
at par plus a premium of $155, equal to 100.13, a basis of about 5.98%. 
The bonds are dated Nov. 1 1929 and mature on Oct. 1, as follows: $11,162. 
1931; $12,000, 1932; $11,000, 1933; $12,000, 1934; $11,000, 1935; $12,000. 
1936; $11,000, 1937; $12,000, 1938, and $11,000 in 1939 and 1940. 
SOUTH ORANGE, Essex County, N. J:—BOND SALE.—The five 
ty Ang KO ss, — offered oo ie! 12—V. 130, p. 
_ 0© a syndicate composed of the Bancamerica-Blair 
Corp., B. J. V B. Leach & Co., all of New York 


- Van Ingen & Co., and A. 
$26,000 beneral impt. bo 
‘ genera pt. bonds sold as 4s, at a price of . DueonJ 
as yg $10,000, 1931 to 1940 incl., and $15,000 from. jodi to 


1951 incl. 

194,000 water bonds ($202,000 offered) sold as 44s, at 104.12, a bas 
about 4.18%. Due on June 1, as follows: $5,000, 1931 to 1963 
inclusive, b pin from 1964 to 1967 incl., and $5,000 in 1968.. 

118,000 sewer bonds ($122,000 offered) sold as 4s, at 103.38, a basis of 
about 4.24%. Due on June i, as follows: $3,000, 1931 to 1964 
incl., and $4,000 from 1965 to 1968 incl. 

113,000 park and playground bonds sold as 44s, at 100.54, a basis of 
about 4.21%. Due on June 1, as follows: $2,000, 1931 to 1934 incl. 
and $3,000 from 1935 to 1969 incl. 

60,000 library bonds sold as 44s, at a price of par. Due $2,000 on June 1 
Ail of tho shave beats aso anaed tenet 1960 
above bonds are une and te $750, , of 

Riveutier Oo reonteae Ateea Nagin Poemaary et, Aenenet 

are reoffering all o e bon or public investment priced to 

yield from 4.00% to 4.20% according to maturity. “ m 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—Tt 
$10,700 4% %y road construction bonds offered May 5—V. 130, p. 5040-— 
were aw ed to the City Securities Corp. of Indianapolis, at par plus a 
Prac a isn. SED SRL Had EEBo sa tal is ee NE 

Ows: , July : , Jan 
to 1940, incl. and $535 on Jan. 15 1941. ee eee ee 


SPRINGFIELD, Hampden County, Mass.—NOTE OFFERING .—The 
City Treasurer will receive sealed bids until 12 m. on May 20, for the pur- 
chase at discount of an issue of $500,000 notes. Dated May 21 1930. ay- 
able on Nov. 13 1930. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—Leroy 
I. Holly, City Treasurer, will receive sealed bids until 12 m. (daylight 
saving time) on May 19, for the purchase at discount of a $100, tem- 
perery loan. Dated May 19 1930. Denoms. $25,000, $10,000 and $5,000. 

ue on Oct. 6 1930. The notes will be engraved under the supervision of 
the Old Colony Trust Co., Boston, which will guarantee the signatures and 
will certify that they are issued by virtue and in pursuance of an order of 
the common council, to validity of which order has been approved by 
Storey, Thorndike, Palmer & Dodge, of Boston. 


STEVENS POINT, Portage County, Wis.—BOND SALE.—The 
$50,000 issue of 5% coupon or registered storm sewer bonds offered for * 
sale on May 9—V. 130, p. 3040—was purchased by the Central Illinois 
Co., of Chicago, for a premium of $2,750, equal to 105.50, a basis of about 


4.38%. Dated June 11930. Due from June 1 1934 to 1958, incl. The fol- 
lowing is an official list of bids: 
Bidder— ———-Rate & Premium 

Seipp, Princell & Co., Chicago.--...-_-- 4%% $570.00 5% 1,640.00 
First Wisconsin Co., Milwaukee------ 4%% 687.50 5% ,650.00 
i, Wbe. Se 2 GOs, Sec cncece nam ‘aueeas 5% 2,280.00 
Lawrence Stern & Co., Chicago_-_-_---- 4%% 719.00 5% 2,461.00 
H. M. Byllesby Co., Chicago__-...--.-- 4%% 557.50 dite s\n 
Ames, Emerich & Co., Chicago------- 44% 423.00 5% 2,553.00 
Halsey, Stuart & Co., Chicago... - 44% 75. on. oa 
H. C. Speer & Sons Co., Chicago..... ---.-. i 5% 2,230.00 
Kent, Grace & Co., Chicago_...-.--- 4u% 131.00 5% 2,121.00 
J. W. Dunegan Stevens Point. -----.-- 44% 181.75 5% 1,975.00 
Central Illinois Co., Chicago --_-_--_-- 44% 765.00 5% *2,750.00 
First Union Trust & Savings Bank, 

OE REET: 4%% 326.60 5% 2,183.00 
The Milwaukee Co., Milwaukee------ 4u%% 250.00 5% 1,850.00 


* Successful bid. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—The 
$3,420 4%% Charles E. Hale et al., Haddon Township highway impt. 
bonds offered on May 6—V. 130, p. 3040—were awarded to the Peoples 
National Bank & Trust Co., of Sullivan, at par plus a premium of $6.75, 
equal to 100.19, a basis of about 4.46%. The bonds are dated May 1 1930 
and mature as follows: $171, July 15 1931, $171, Jan. and July 15 from 
1932 to 1940 incl., and $171, Jan. 15 1941. A bid of par plus a premium 
of $6.60 was made by the Fletcher Savings & Trust Co., of Indianapolis. 


SUNSET SCHOOL DISTRICT (P. O. Hanford) Kings County, 
Calif.—BOND SALE.—The $20,000 issue of 6% semi-annual school bonds 
offered for sale on pio, 6—V. 130, p. 3040—was purchased by R. H. 
Moulton & Co., of San Francisco, for a premium of $287, equal to 101.43, 
a basis of about 5.37%. Due $5,000 from April 7 1931 to 1934 inclusive. 

SWAMPSCOTT, Essex County, Mass.—NOTES OF FERED.—James 
W. Libby, Town Treasurer, received sealed bids until 7 p.m. on May 16, 
for the purchase of an issue of $100,000 revenue anticipation notes. Denom. 
$25,000. Payable on Nov. 10 1930 at the First National Bank of Boston. 
Certified as to genuineness and validity by the Commonwealth of 
Massachusetts. 


SWARTHMORE SCHOOL DISTRICT, Delaware County, Pa.— 
ADDITIONAL INFORMATION .—In connection with the report of the 
sale of $137,500 4% % school bonds at 100.10, a basis of about 4.24%, to 
the Delaware County National Bank, of Chester—V. 130, p. 3410—we 
learn that if M. M. eeman & Co., of Philadelphia, were associated with 
the banking institution in the purchase of the issue. The bonds are dated 
May 1 1930 and mature serially in 30 years. Prin. and semi-annual int. 
(May and Nov. 1) payable at the office of the District Treasurer. Legality 
to be approved by Duane, Morris & Heckscher, of Philadelphia. 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND OFFERING. 
—C.E. Panborn, County Treasurer, will receive sealed bids until 9 a. m. 
on June 2, for the purchase of the following issues of 444 % bonds aggregating 

19,450: 
$19 380 George Grimes et al., Craig Township gravel road construction 
bonds. Denominations $562.50. Due $562.50, July 15 1931, 
$562.50, July 15 from 1932 to 1940 incl., and $562.50, July 15 1941. 
8,200 L. H. Morrison et al., Cotton Township gravel road construction 
bonds. Denom. $410. Due $410, July 15 1931, $410, Jan. and July 
15 from 1932 to 1940 incl., and $410, Jan. 15 1941. 





Both issues are dated May 18 1930. Interest is payable on Jan. and July 
15. 
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TEMESCAL JOINT SCHOOL DISTRICT (P. O. ae Ventura 
County, Calif.—BOND SALE.—The 6.500 issue of 5% ea Som gt 
echool bonds offered for sale on May 6— 2837 wan purchased a: 

oy 4 the County Tuapourer. Due $500 ‘ta 1 1931 to 1943, ind, 
MNoother bids were received 

TIVOLI, Dutchess County, N. Y.—NO BIDS.—Walter H. Woolsey, 

Village Clerk, Bk aah bids were received on May 12 for the pur- 

chase of the si¢. 


hway 
nds offered for cone: vv. 30. May 1 
pose and mature $1,000 on May from 1931 to 1946, 
BONDS REOFFERED.—The Vieee Clerk has has extended t or limit 
for the reception of sealed bids for the purchase of the Ay to 8 p. m. 
(Eastern standard time) May 19 


TARRYTOWN, Westchester County, N. Y.—BOND OFFERING.— 
J. Wyckoff Cole, Vil @ Clerk, will receive sealed bids until 8 p. m. on May 
ed A ergy dy coupon or registered grade elimination bonds, 
to bear int. aa tion Oo he n bid, stated in a multiple of 1-10 or 4 
of 1 Dated June 11930. Denom. $1, 000. Due $3. on June 1 from 
193 “to 1948 incl. Int. is payable semi-annually. A certified ee ~ 
1,000, payable to the order of the Village, must apoompan ny osch Propose 
approving opinion of Caldwell & Raymond of N ity, 1 be = 
he purchaser. 





TA TON Bristol County, Mass.—TEMPORARY LOAN.—The 
$200,000 te ary loan offered on May 13—V. 130, p. 3410—-was awarded 
to the First ational Old Colony Corp., of Boston, at 3.115% discount. 
The loan is dated May 14 1930 and is payable on Nov. 13 1930. Bids re- 
ceived were as follows: 

Bidder— Discount. 
First National Old Colony Corp. (purchaser)-..........-.--------- 3. 115% 
De BES A, EE Bhcsiccacccescesscosce 
Deaca, ie ite oa tomate 
Salomon Bros. & putas. lus $5 
F. 8. Moseley & Co., plus $5-—--.---------<222222<<22 22222202 3.19% 
Webster & Atlas National Bank........----------------------- 3.20% 
Deen Tenn esses covendecasuousenna 3. 22% 
apne & Comsapares & Srust itudtetsetiiteenndeneedéivebsonwed 3.25 
TT ene oddbesedecdsenbducsens 3.30% 
8.N. Bond & Co., SEDs Siddcdacdb dcbseddbatatsbweabewenias 3.50% 


TEXAS, State of . O. Austin).—BONDS PURCHASED.—On May 
12 the State Board o Education purchased $412,000 bonds for the - 
manent, school fund. The bonds will be paid for in installments. he 
Dallas ‘“News’’ of fs 13 gave the list of purchases as follows: Olton In- 
Independent Schoo istrict, Lamb County, $10,000; Cherokee County 
Common School District No. o $10,000; ova County District No. 12, 

ural High Sc hoo} Distric 12, $15,000; San Patricio 
; Harris Be: 13, rlet, $29,000 000; 
,000; Fairfield Consolida 
dent District, $120,000; Shallowater Diseion. ~ h- 3 
$55.00; Lo District, McLennan County, $35, 960." Saltillo 
Sei County, $25,000, and Morse District, Hansford Count ty, 
$40,000: A 5%. 


THREE RIVERS sc sary OF) AND LOCKPORT TOWNSHIP 
mer yt DISTRICT 1 (P. O. Three Rivers), Mich.—BOND SALE. 
,000 sc hool bonds offered on May 14—V. 130, p. 3410—were 
sto H.M. Byllesby & Co. of Oo, at par plus a  peaaetams 
to 100.52, a basis of about 4.43% The re dated 
M ) and mature on Jan. 1 as follows: $: +000, 1931 to 1935, incl., 

$5, ose to 1941, incl., $4,000, 1942 to 1946, incl., and $5,000 in 1947. 


TOPEKA grt ps DISTRICT fe oO. MS gry: Shawnee County 


Kan.—BOND SALE.—The $475,000 issue = 4 ie school 
Roe ds offered i sale on May 13—V. 130, S—was ae yee 

x Ney & Co., of New York, for a premium of $10,397.75, ro 4 
102.1 , a basis of about 4.25%. Dated 1930. Due $25,000 from 


Feb. i "1932 to 1950, inclusive. 


TROY CITY a werd PISTRICT, Boms County, Ohio.—BOND 
SALE.—The $310, <0 2.33 1 building construction bonds 
offered on May 12 ye i . 323 ) ware awarded 00 to Seasongood & Mayer 
of Cincinnati at “4 © bon remium of or ies. equal to 100.37, a basis of 
about 4. A a nds are dated March 1 1930 and mature as follows: 
,000 M yi? in 1931 —_ 1932, and $6,500 on March and 
t. 1 from arn 1933 to 954, inclusive 
Bids for the issue were as follows: 
Bidder 


—- Int. Rate. Prem. 

Seasongood & Mayer and Assel, Goetz & Moerlein, Inc., 

both of eneanet ws (purchasers).........-.--- 4% $1,151 
Mitchell, Herrick & PP Gccedekbsacauncoucwed 4% 591 
Sete. Clie. 22 4 43 & 310 
Merrill, Hawley & Go., | ee 4% 62 
Provident Savings Bank & Trust Go., Cincinnati-.------ 44%, 5,394 
Se Stig Ee wad dace nnonanecscduedunnsennudés 4%% 5,332 
Braun, Bosworth & tt Cc cdcmidisheamaetammiel 44%% 5,119 
BancOhio Securities Corp., Columbus----------------- 4%% 5,084 
Es ,. REIS G8 O., COMNGOn ccccccccccoccucecsces 4% ro 5,082 
Foreman State Corp., Chicago.......-.--------------- 4%% 2,048 


UTICA, Oneida 


Count Y.—BOND OFFERING.—William 8. 
h, City Com 


troller, ~ Bo j receive sealed bids until 12 m. (daylight 

g time) on 383 »; ‘for the purchase of the following issues of coupon 

foade aggregating , to bear interest at a rate not to exceed 4%%, 

stated in a waeinis ra 1-20th of 1%: 

$250,000 bonds issued for the purpose of providing funds for povees, re- 
ublic places in the C - & nem wd 


n 
paving, resurfacing streets and 
peyaen’ of paving assets against city-owned pro propersy 

May 1 from 1931 to 1950 inclusive. Dated May i 1930" 
Denominations $1,000 and $500. 

110,000 bonds issued for the purpose of providing funds for improvements 
to creeks and culverts and natural waterways in the City. Due 
$5,500, May 1 from 1931 e 1950 inclusive. Dated May 1 1930. 
Denominations $1,000 and $500. 

100,000 bonds issued for the purpose of providing funds for the prepara- 
tion of plans and the construction of trunk line and intercepting 
sewers and outlets and connections. Due $5,000, May 1 from 
1931 to 1950 inclusive. Denom. $1,000. Dated May 1 1930. 

100,000 bonds issued for the purpose of providing funds for the construc- 
tion of storm water sewers. Due $5,000, May 1 from 1931 to 
1950 inclusive. Dated May 1 1930. Denomination $1,000. 

45,000 bonds issued for the purpose of providing. funds for land a onl 
tion and one construction purposes ue $2,250, May 1 
js od ee ory clusive. Denominations $1,000 and $250. Dated 
15,000 bonds issued for ound construction and equ 
C000 ee 1 from 1931 to 1945, inclus 
aay 1 1930." gE. a $1,000. 

12,000 bonds issued for the ee e of providing funds for the payment 
for services preparin: ns and specifications for the erection 
of a new city hall buil ie. Dated May 11930. Denom. $1,000 

Pa of the above bonds are to bear a uniform rate of interest, which is 

oe payets semi-annually on May and Nov. 1. Principal and interest 

2 ae gold at the office of the City Treasurer. No bids for less than 

par and accrued interest will be considered. A certified check for $12,640, 

payable to the order of the City Comptroller, must accompany each pro- 
1. The favorable opinion of Clay, Dillon & V andewater, of New 


ork City, as to legality, will be on file in the City Comptroller s office 
before de very of bonds. 


VANCOUVER, Clarke County, Wash.—MATURITY.—The $60,000 
issue of 5% semi-annual fire and police station building bonds that was 
perchesed at par by the State of Washington—V. 130, p. 3410—matures 

om 1931 to 1950, inclusive. 


VISALIA UNION HIGH SCHOOL DISTRICT (P. O. Visalia), 
Tulare County, Calif.—BOND ELECTION.—June 6 has been set by 
the District Trustees for an election on a proposed $210,000 bond issue to 
finance school building construction. 


ipment ps Lea - 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Charles O. Wesselman, County Treasurer, wil 
until 10 a.m. on Ma 


1 receive sealed bids 
24, for the purchase of the following issues of 44% % 


$23,600 M. 8. Sonntag et al., Pigeon Township highway a 
bonds. One bond is due semi-annually from July 15 1931 to 


=e. 15 1941. 
Hillyara et al., Scott Township road im ement bonds. 
semi-annual a to Jan. 15 1941. 


22.000 fee 
o bonds are due ly from July 15 1 
12,960 Henry Barket et al., Pigeon Towaship highway gee gy bonds. 
is due semi- annually from July _5 193 Jan. 15 1941. 
Principal and semi-annual interest on all of pt above issues (Jan. and 
July 15) are payable at the office of the County Treas 


urer. 

VENTNOR cry. Atlantic County, N. J.—BQND —A syndi- 
cate com Rufus Waples & Co., of Philadelphia, C. “MeNear & 
Co., of N. Y. Cit , and C. Collings’ & -, of Philndelphia. bid: for 
$515,000 bonds of the $516,000 coupon or : school issue offered o ay 
12—V.1 130, p. 3040—was awarded the securities as 5s, at plus » premiuss 
of $1, on 40, equal to 100.36 a basis of about 4 97%. ds are dated 
May 1 1930 and mature on 


© bon 
as follows: $14, —. 1934 to £06), inet. incl. 


Ma 
$19.00, 1942 to 1959, incl., and $19,000 in 1960. "The su 


are re-offering the bonds for “public investment to yield 4.75%. Bids. for 
the issue were as follows: 
Ne. Bonds 

Bidder— Int. Rate. Bid For. AmountBid. 
Rufus Waples & Co., McNear & 

Co.,andC.C. Goliings & Go (Awarded 

a RE ARSE Rip ALE SS: ASR Cb 23 515 $516,878.40 
OEE GS OB, cn ccsesgewnvignecnaces 5% 516 516,111.00 
Bankers Trust Co., of Atlantic City... - 54% 516 516,999. 
Rapp & Lockwood... ---.----------7- 54 G% 510 516.579. 
DD, 0 OU B RMik ccnsscsdsnciasousys 5% 515 516,393.00 


VERNON COUNTY (P. 


Wis.—BOND OFFERING.— 
Sealed bids will be received 


oO. pee ti, 
+ Py: vont Clerk, until 10 a.m. 
on June 5, for the purchase of an issue of $100 4h, coupes —— 
improvement bonds. Denom. a 


1, ue on 4° 
& N.) payable at the office of the County —, 


int. (M. & 
VERNON PARISH (P. O. Leesville), La.—BOND he ae S —lIt 
is reporced that sealed bids will be received until June 2 by V. D. — 


Clerk of the _—— Jury, for the purchase of a $50,000 issue of 6% semi- 
annual road bo 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 

Parvin Bond, County Treasurer, will e sealed bids until 2 p. m. on 

May 7 20, ps3 the purchase of the following eae of 4% % bonds, aggregat- 

ng 

$10, S00 American Ax et al. Liberty ste fa pied coumeueian bonds. 

Denom. $500. Due $500, Soe 15 1931; 1 Jan. and July 15 

from 1932 to 1940, inclusive, gat Se 1941. 

5,000 — Frantz et al. Chester ie nstruction bonds. 

Denom. 35. e $625, aly 1B 1 i 3625, 7. ond. July 15 

from 1932 to 1938. -inclustve and 939. 

eet, issues are dated May 15 1930. $620, 3 os qupabls on Jan. and 

y 


WALNUT GROVE CONSOLIDATED SCHOOL DISTRICT (P. y-% 
Carthage), Leake unty, Miss.—BOND SALE.—The $60,000 issue of 
4 coupon school a bonds offered for sale on May 5—V. 130, 

. 3232—was purchased by the Capital National Bank, of Jackson, for a 
premium of $430, equal to 100.716, a basis of a bout 5. 93%. Denom. 

000. Dated June 1 1930. Due on June 1 1950. Interest payable 
on June and Dec. 1. 
(We are informed by B. J. Barnett, Chancery Clerk, that this sale is 
subject to revalidation.) 


WARWICK (P. O. Apponaug), Kent County, R. I Sg ae 4 SALE.— 
The $300,000 4%% cou bonds offered on May 9—V. 130, 
3232—were aw: — ae thy aE of Boston, at 99.50, a 
of about 4.54% The bonds are dated Ma yl 1930 C- mature on May 1, 
as follows: $5 5.000. 1931 to 1955 inclusive "and from 1956 tol 
inclusive. The Guarant _ of New York, the r-t other bidder, of- 
fered 99.471 for the bon 


WARES TOS COUNTY (P. O. Salem), Ind.— BOND OFFERING .— 
Cc. Smedley, County Treasurer, will receive sealed bids until 2 p. m. 
on May a done the purchase of the following issues of 5% bonds, aggre- 


foro 000 poy F. Bishop et. al. highway improvement bonds. Denom. 
1. 100. Due $1,100, July 15 1930 $1, D Jan. and July 15 
om 1931 to 1939 inclusive, — $1,100, 15 1940. 
13,000 Willia m J. Oliver et al. SE ., bonds. Deno 
50. Due $650, July 15 1830 50, Jan. and July 15 from 1933 
to 1939 inclusive, and $650, Jan. 15 1940. 
Interest on both issues is payable semi-annually on Jan. and July 15. 


WATERTOWN, Middlesex County, Mass.—BOND OFFERING.— 
Harry W. Brigham, Town Treasurer, will receive sealed bids until 3.30 p.m. 
Daylight Saving time) on May 20, for the purchase of $70,000 +% coupon 
— ussell Lowell School addition bonds. Dated Ma i*. ree. Denom. 
$1, . Due on May 1, as follows: $5,000, 1931 to 1” bp» one $4,000 
ong 1941 to 1945, incl. Prin. and semi-annual int. . 1) payable 
at the First National Bank of Boston. The bonds will be Bt under 
the supervision of and certified as to their genuineness by the Old Colon 
Trust Co., Boston. The favorable opinion of Storey, Thorndike, Palmer 
Dodge, of Boston, as to the validity of the bonds will be furnished without 
charge to the successful bidder. 
Financial Statement May 1 1930. 
Valuation for year 1929 less abatements 
Total debt (present loan included) 
Water debt (included in total debt) 
Population (estimated), 25,000. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.— 
Claude L. Mounsey, County Treasurer, will rere sealed bids until 10 
a.m.on May 27, for the purchase of $5,500 5% 8. B. Slane et al., Union 
Township highway improvement bonds. Dated March 3 1930. Denom 
$275. Due $275 on May and Nov. 15 aah — to 1940 inclusive. Int. 
is payable semi-annually on May and Nov. 


WEST WHITTIER SCHOOL os stl (P. O. Los An 
Angeles County, Calif.—BOND SALE.—The $40,000 issue o 
annual school bonds offered for sale on May 5—V. 130, p. 
purchased by the Wm. R. Staats Co. of Los Angeles, for a 

1,389, equal to 103.47, a basis of about 4.56%. Da 

ue $2,000 from May 1 1931 to_1950, incl. Newspaper re 
gener, bids as follows: . 1 Division National anikisale oe 


esi 
eeden & oo? , $1,212; R. H. Moulton & Co., $616 and Dean, Witte: 
& Co., $609 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND SALE.— 
The three oe of 444% coupon bonds aggregating $16,240 offered on May 
3—V. 130, 3041—were awarded as follows: 
$9,600 Ry Shoyer, et al., Union Township highway improve. bonds sold 

to the First & Tri-State National Bank, of Fort Wayne, at par lus 

a premium of $97.75, ogpal to 101.01, a basis of about 4: 29%. Due 

by July 15 1931 $450 Jan. and July 15 from 1932 to 1940, incl., 
d $480 on Jan. 15 1941. 

4,000 Sonn F. Kerch et al., Union Township highway improve. bonds sold 
to the Citizens State Bank. Columbia City, = Pe plus a premium 
of $34.25, equal to 100.85, a basis of abou 4.32%. Due $200, 
July 15 1931 a8. Jan. and July 15 from 1932 to 1940, incl., and 
$200, Jan. 15 1941 

2,640 Lyman Schrader et al., Columbia Township highway improve. 
bonds sold to Mrs. O. Huffman, a local investor, at par plus a 
premium of $18.25, equal to 100. 68. a basis of about 4. 36% Due 
oss, July PH 1931 $132, Jan .and July 15 from 1932 to 1940, incl., 
and $132, Jan. 15 1941. 

All of the above bonds are dated April 15 1930. 


WICHITA SCHOOL DISTRICT (P. O. Wichita) Sedgwick County, 
Kans.—BOND OFFERING.—Sealed bids will be received by Louis 
Gerteis, Secretary of the Board of Education, until 7:30 p.m. on May 21, 
for the purchase of a $450,000 issue of 414 &, school bonds. Denom. $1, 900- 
Dated } ee hy 1 1930. Due $30,000 from A 1 1931 to 1945, incl. 
and int & A.) payable at the office Of the State Treasurer. *The 
approving opinions of Clay, Dillon Vandewater of New York, and 
cock & Martin, of Wichita, will be furnished. The said Board reserved 


A a ae $54 939,415.00 
28,500.00 
000.00 


mgolen) Los 
Ax.) semi- 
3041—was 





58,560: 


bonds, aggregating 





the right to repurchase for a period of 60 days subsequent to sale any or 








May 17 1930.] 
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Bore Ue fitst maturing $60,000 f said bonds at the bid price BUR poe _ 
vy be joan te for .  subseduent to. M to EOALBC Tos0. Toronto on Sees tp aoe aged an issue 0 of t $77,000 534, e, coupe n 52258 
for 2% of the bid. Honan A to the of the Board, . required | sated action, bonds ond por fa 106 1960. * int. pas 4 Poe ually” a 


WILMINGTON, New Castle Coun Del.—BOND SALE. —The 
$1.500 000 44% coupon or registered p OMe fund bonds offered on 
Fine: 12—V. 130, p. 3233—were awarded to a 00 composed of the 
2, t ational Bank. Sai ar plus Bros. & her as arby & Co., all “4 

ew York City, ies usa f $103.91 980, equal to 106.93 
follows: “$56 Phe nds are faved’ 1930 Te omens as 


000 000 Oct. 1 April 1 

and 49.650 Oct 1961 =3254,650. At April 1 and ta ib bce 1 1962, 
16.150 on April 1 1 successful bidders are reo: the 

bon = for public eeatinans 2 ss the to Id 4. ‘08% .. They are stated to 
a egal investment for savings banks and trust fu in New York, Massa- 

usetts 7, Delaware and other States. A statement of the financial condi- 

aa ~ ilmington appeared in—V. 130, p. 3233. 


NCHESTER, Fred » — —_ 
or 5 45.000) ‘issue 7% te erick ote, Va.—BOND SALE.—The 


semi-ann ool 

ered for e on _—, ka 130. .. 3041—was ointl 
by oO Byliesby & Co., and Morris V.130) her & Co., both of Now Vouk, 
shandlos of 99.46, a basis of about 4.53%. Dated May 1 1929. Due from 

1959 to 1964, in incl: Among the other bids were the fo : mid 
First National Old Colony Corp......-------------s0------ $143,709.50 
a oe ou ebdbcbbbecddusdibvedan 143,477.50 
D = SN SAR ARE EE TATE 141°469-00 
Frederick E Nolting & Co-~--- = -= 2222-2222 222-2 2os cee 141,243.50 


We atte beled ge (P. O. Camden) Camden County, N. J.— 
BOND 8. Freeman & Co. of Philadelphia are reported to 
have bebenaly araisamelt an issue & $160, 900 S/n improvement bonds at 
a price of par. Dated April a} 1930. Denom. Bs y on April 1 as 
follows: $134,000 in 1935 and $26,000 in 1936. ‘Prin. and semi-ann. int. 
SP che Shans Raritan ane, Sesye"iee Nea area oy Oa: 

ationa re ‘ J ity approv 
well & Raymond of N. Y. ‘ Peers “i 


WINTERS INDEPENDENT SCHOOL DISTRICT 


Runnels County, Tex.—BONDS REGISTERED.—On May 8 the State 
Comptroller registered a $30,000 issue of 5% serial school bonds. 


YAMHILL COUNTY SCHOOL godly. yo ' NO. 29 (P. O. Newbe 
Ore.—BOND SALE.—The $10,000 issue of at hemes off ffered for sale 
on May 2—V. 18, p. 3223—was purchased by the State of Washington, 
as 54s, at par 

YOUNGSTOWN, Mahoni 
James E. Jones, Director of of Fin 1 Seca? 
(eastern 


. O. Winters), 


Ohio.—BOND OFFERING .— 
receive sealed bids until 12 m. 
time) on io 21, for the porchase of $467 58) -80 Bal 


assessment street improvement bonds. Dated May 1 1930. 
900 and $516.36. Due on Oct. 1 follows: 
oar incl. Prin. and -annual interest (April Pena Oct Om Tat co 


-_1) payable at 
to bear int. 


Fund Trustees. Bids ie ae the oR 


at a rate other than 5% will also be considered, provided AA, that 
where a mal ra te is bid such fraction shall bo i of 1 Gor a multiple 
thereof. ‘A certified. PsA, 4 2% of the amount of Set id for, peyat le 


to the order of the Director of ce, Must accompany each proposal 





CANADA, its Provinces and Municipalities. 


ALBERTA, Province of (P. O. Edmonton).—$5,000,000 TREASURY 
rte eS Subsequent to the Le en erenerae OA vw: the sale of $2,900 


4% % 30-year improvement bonds for which bids had been called for A ret 30 
a 130, p. 3233—Provincial officials privately sold an issue of $5, 000,000 


iwengury bills to a group composed of Gund 
Tee Dominion Securities veg ® and the Imperial 
of Canada. The bills are dated Ma 
on Nov. 1 1930. 


& Co. E. pin 
ank of  F.. all 
y 1 1930 and are payable in New York 


TNO 


Moot. DIS. 
TEE Crna. Fe ae PP setae 2 sc 


25,000 school bonds 
oe 3 to the Royal Financial 
The bonds mature 


HUTE, Que. eens DEFEATED AT ELECTION.—At an 


LACH 
election held recent. the ratepayers rejected two proposed by-laws —s 
for the issuance of $290 ~~! ® bonds for water and sewerage construction 
purposes - One by-law for $184,000 sewerage s bonds was — 
y a majority of 87 votes nd ithe other for $106,000 water system bon 
lost by a majorit of 23 votes. 
MONTREAL (Catholic School Comnealosion, of) —$1,500, ve 
on May 6 at 90.437, 0 beele of f about 5:03 5% echool bonds awa 
ay6a a of a Be to a grou 
Gundy & Co., of Toronto—V. 3 7, 208 be ing reotfered, by 8A ots 
— bidders, fc por ublic ‘veut . * t 101 ry accrued 
Iding 4.94%. e 0 notice sa ese bonds are a iitrecs ene 
pare of The Montreal Pinon’? School Commission, the 
which coincide with those of the City of Montreal. While 
these bonds are issued by The Montreal Catholic School Co on, they 
are virtuall guaranteed, both as to principal and interest, by the — 
of Montreal. Taxes levied by the Catholic School C Commission are 


lected at the same time and in the same manner as other municipal taxes. 

ONTARIO ne. of = &. < O. Toronto om d 000,000 44% % BONDS 
SCHEDULED TO B special tch from Toronto to the 
New York ‘‘Times”’ of f May 15 pa ny in effect. hat an issue of $30,000,- 
000 44% % long-term provincial bonds would shortly be marketed to 
as r amount of short-term notes outstanding. 

ONTARIO, Province of (P. O. Toronto).—BOND OFFERING.— 
Pe? iF Monteith, Provincial Treasurer, will receive sealed bids until one 
(Daylight Saving time) on May 21, for the purchase of $30,000,000 44% 
coupon provincial bonds. the proceeds of which vit pe used as follows: 
$22,000,000 for new capital expenditures and 5 retgading 

oe The bonds are daced May 15 1930. 

as Pisrs hy 13312. sat 


$9. 83 
194 Oe $468. 
4 $552, 060 1945; $ ti tas 1946; 194: 
949: $688,000, 1950 $720 : 
$858, 608, 4 
8 ‘023 000, 1959; 11569000 
000, 1962; B00: ,000, ' 1963; 


1. 
000, Bi if 000 
(000, 1969, and $1,144,000 in aint rin. p PRA 4 : 
and Nov. 5) payable at holders’ option in gold — of lawful money of 
Canada at the office of the Provincial Treasurer, Toronto, or at the ageuts 
of the Provincial Treasurer in the cities of Montreal, Winnipeg, Vancouver, 
na, Halifax, Calgary and St. John, Canada, or in gold coin of the 
United ‘States of America of the present standard of weight and fineness 
at the agents of the Provincial Treasurer in the City of New York, or in 
London, England, at the fixed rate of $4.86 2-3 to the pound sterling. 
Delivery of and full payment for bonds with accrued int. to date of pay- 
ment to be made in Canadian funds at the office of the Provincial Treasurer 
in Toronto on June 41930. Tenders must be for the whole amount offered 
end each tender must be accompanied by a certified check for $300,000. 


Y bag ge ue.—BOND SALE.—The $3,333, ae 5% coupon, register- 
able as to pri ncipal improvement bonds offered on a 13—V. 130, p. 3412 
—were awarded to a ? oo composed of Dominion Securiti 7 
Bank of Montreal, Ames & Co., and Banque Canadienne ‘Nationa 
all of Canada, at ido. 5189, a basis of abo aout Se %. The bonds are dated 
May 1, 1930 and mature on May 1, 1960. It is stated that a sinking fund 
is to be provided, sufficient to retire them at rb. oy Interest is payable 
pA Led ns on May and Nov. 1. Principa! and interest eat payable 96 at ber 
office of The Chase National Bank of the me, of New 
States gold coin of the present standard of weight and fineness; also payable 





at the holder’s option, in Canadian gold coin in Canada in the cit 
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NOTICE OF WATER BOND ISSUE 
AND SALE 
BY THE 


Town of Mountainair 


TORRANCE COUNTY, 
NEW MEXICO. 


PUBLIC NOTICE IS HEREBY GIVEN 
that the Beard of Trustees of the Town of Moun- 
tainair, in the County of Torrance and State of 
New Mexico, intends to issue, negotiate and sell 
the negotiable coupon water bonds of said town 
in the amount of $38,000.00. for the parses of 
securing funds for the construction of a system 
for supplying water for the ) ane Town of Moun- 


for necessa Ppurtenances in con- 

nection “therewith, sai Tends to bear date 
June 1 1930. 

Said bonds will be payable serially, $2,000.00 


en June ist in the years 1932 to 1950, inclusive. 
Said bonds will bear interest at a rate not ex- 
ceeding six per centum per annum, payable semi- 
annually, on the first days of December and 
June ~* each year, and consist of thirty-eight 
pends ie the Sensmination of $1,000.00 each, 
umbered consecutively from 1 to ‘38, inclusive; 
said bonds, principal and interest, being payable 
at the ba house of Kountze Brothers, in the 
City of New Yerk, U.S.A. 
ed bids shall be sent to the Clerk of the said 
town, 2+ Mountainair, New Mexico, on or before 
the 2nd day of June, A. 1930, at the hour of 
8:00 o’ch P.M., at which time aay bids for 
said bonds will be popheT, we Bidders 
are requested te submit bi ~ (a) the 
lowest rate of interest and i m, if any, 
abeve par, at which such bidder will purchase 
said bonds; or (b) the lowest rate of interest at 
which the bidder will purchase said bonds at par. 
Each bid is to be accompanied by an uncon- 
ditional certified check for tive per cent. of the 
amount bid for said bond issue, the amount 
thereof to be retained by the town as liquidated 
damages in case the successful bidder shall fail or 
neglect to complete the purchase of said bends 
—— ys following the acceptance of 


The bonds will be sold for cash to the highest 
and best bidder, in no case for less than par and 
accrued interest to date of delivery. he said 
board reserves the right to reject any and all 
bids offered. 

The aperovins opinion of ir Nye. 
T Bosworth, attorn rs enver, 


Oolorado, will be furnished with t ° bonds. 


THE TOWN OF MoO Tana: 
W MEXICO. 


Attest P. . Tiweeer 
ELMER EZ. SHAW, 
Town Clerk. 





yor. 





Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


Anadvertisementinthe“Chronicle” willhelp 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 
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Montreal, Quebec and Toronto. The successful 


the bonds for public investment, subject to approval of legal 
Brown amcor & McMichael, at a price of 101.95 and interest, 


b 
yielding 41 44%. 


The following is a complete list of the bids submitted for the bonds: 
Rates Bid 


Bidder— 


Securities Corp.; Bank of Montreal; 


Dominion A. 
Ames & Co., and Deneve Canadienne Nationale, 


bidders are reoffering 


tenders 1 be considered 
Rivers, on May 19 1930, 
Council or its 


K. be han 


without interest 


the branches of the said bank in the city of Three Rivers, or 
Montreal, or in the city of Quebec. 
of $100.00, or multiples of $100.00 at the 


ommittee can do so. panied a by 2 
certified check payable to the ler Or of the city of Three Rivers, equal to 
1% CAS A iy PK, Fy og eck of the tenderer offer 


w bny be hog 
These bonds shall be issued in 
urchaser’s option. inne eaid 
at the meeting of the Council of the city of Three 
se F eene) -m., Or so soon thereafter as the 
tender must be accom 


The ch 
ae Se sae a oe letion of his contract, 
must be added to the 





The accrued interest on the bon 
7 a Le jca-Biair Go FD tre Kountze ye bootie aneoe n Bros.; 100.5189 99.657 price of the bonds at the time of their delivery. 

R. A. Daly & Co., Bank of Nova Scotia, jointly -- 100.50 ---- re QRONTO, Ont. —BOND SALE.—The following issues of 
National ge oy So he Forbes & Co., a seen, a ais ble as to principal bonds ageregating $13,390,000. offered’ on 
Mc Welr & , Teeeeaenctherertomamned nia aoe y 14—V. “130, .3412—were vines ao a syndicate te composed of the 

Ba tien ana oe ry - Bank kot mM: 99.9228 National Cit illon, Read & Co 0. of New York, Guaranty 

jGouinlock & Co. “Hannoford Birks & Co. f Commerce ---- | Co. of New . Harris, Forbes & Thang all all of New York City. Dominion 
Grgqnenicids an Cas ~ ie Raw . and Securities Corp., and the Canadian Bank of C ommerce, both of Toronto, 

ty gg nada; wlings ” 99.84 99.57 | 3t Pony AS ae det eS ee a 

ood, ya. y i in > ee Sees mson & Co., and F r 2 ca provement oa eas pon 000, 
Wfeyel Bonk of Catalase nes 9.78 (AS ‘3 ue. Sat Oi a8 VBP oh iad tee tin, 7,060, 1936: atl ‘000; 
ny EBEC (Reverend Sisters of Charity of) Que.—ADDITIONAL 1937: y O00. tate 3764000 ‘000; 1940: $621,000, 

egg tym ad OF BIDS.—In ——— with the report o 1941; 2 ‘000. 1942; a ete 19,600, 1944, ,000, 
the sale of $550,000 5% bonds, due Feb. 1 1955, to Wood, Gundy & Co. 1945. 
of Toronto, at 98.30, a basis of about 5. 16%— +180, P. 3412—we learn 3,261,000 local dation Due as follows: 
that the Royal Bank of Canada, of Montreal, as associated with the $259. 000. P1931: $23 2, 000, MT 286 OOO. 1933; ,000, 1934; 
pane peg or investment house in the award. “Bids for the issue were $315, PE 0, 1936; 8,000, 1937; ,000; 1938: 
reported as follows: J 940. 

Bidder— Rate Bid. | 1,906,000 h 53 000, 105 c system b bonds. Due as follows: $58,000, 1931; 
Wood, Gundy & Co., and Royal Bank of Canada, jointly (pur- 98.30 iF 9 1982; ot 00. 1933: 7 000. 1968: 9.000, 1935: 
pW each Us. ba0 Seatgas CansiBtass Wetlands, oils ----- $38 89'000, 1940; $94; 1; $98,000," 194; '$103-000, 1943: 
ea sandapenmendounencse 97.15 109,000, 1944; $114,000, 1945; $120,000, 1946; §: $126,000, 1947; 
ee es 7“ renre rena nenae- 97.12 132,000, 1948: § 6139.0 000. | 1949 ), and $145,000 in 1950. 
en ee ie ct atecb ea weseenbenensescuns 96.91 The entire $13,396,000 bo 1 193005 aad 5 mature annually 

REVELSTOKE, B. C—DOND. $ALR,—The 60,000 57 wate works | $2300" IHR ds" Ep abt ogi WOR ice st 
construction bonds offered on April ‘23—V. 130, p. 2278—were awarded to 1939; $1.083,000, 1940: $715 000, 1941: $750,000, 1942 88,000, 943: 
Pemberton & Son, of Vancouver, at 95.93, a basis of about 5. 40%. The $828 000, 1944: $36 9, 000, 1945 eioD. 000, 1946; $126, 000, 1947: $132, 000; 
bonds are dated July 15 1929. Denom. $1, 000. Due July 15 1944. Interest 1948: $139, 000, 1949, and $145. ‘000 in 1 


Was payable on Jan. and July 15. Bonds and interest are payable at Revel- 


stoke. 
SHAWINIGAN FALLS Que.—BOND OFFERING.—A. 
someon -Treasurer of the Trustees of the Dissentient School ‘Municipality 


00, $500 5500 and ti00, "Bes" salally te 30 years. 





pbs 


FREE RIVERS, Que.—BOND OFFERING.—Jacques Denechaud, 
will receive sealed bids — 4 p.m. on May 19, for the 


~+y Falls, ‘snot receive sealed bids until 6 p. =. a a Mor 2 
Dated Dec 


Meldrum, | 1931 maturity yieldin 
4.85%. 

8 for 
nom. 


Bebe ae payable at | coin, or in London, Eng., 


pal and ey -esmens interest 
at the holder’ s option in U. 
Bank of Commerce in New or 


BONDS PUBLICLY OFFERED ghee amauta bidders are reoff 
the bonds for public aan teok at prices ra 


ering 
anging from 100.81 for the 
to 101.89 for the 1 + maturity, yielding 
(April a Oct. 1) payee’ 
old coin at the agency of the Canadian 
City, or in Toronto in Canadian _ 
at a fixed rate of $4.86 2-3 to the pound sterling. 


An official tabulation of the bids submitted for the bonds follows: 
The National City Co., Ltd.* Dillon, Read & Co.; Harris, Forbes 


Me of the following issues of various improvement bonds a gregat & Co.; Guaranty Co. of New York; Bankers’ Co. of New York; 
144 S00. Ret, ny bem interest on either 5 or 5% op, stated in proposal: ne the Dominion eae jes Corp., Ltd.; the Canadian Bank of 
} Ay ue of by-laws N 57, 58, 59, 60, 61, 62 OO n gc nes gnes cop grekbuldvhoapnnns wenn di dipoes 3100 -S168 
“Dated y 1 1928. ue in 49 annual instalments. Wood, Canary & Co., E. Ames & Co., Ltd.;: the Roya 
225,000 eet hue ed by virtue of ae i 0. 69. Dated Nov. 1 1929. Bank of , AF tneS Giines Securities Corp.; the Oenttaeeal 
Due in 0 annual instalmen pT Ro a ee Se ee ee eae es 00.179 
132,400 bonds issu issued by virtue of Eien Nos. 64a, 66 and 68. Dated | Bank of Montreal; McLeod, Yo Weir & Co., Ltd.; Fry, Mills, 
Nov. 1 1929. Due in 30 annual instalments pence & ll, Gouinlock & 'Co.; Hanson Bros., Inc.; .: Pirst 
100,000 bonds issued by virtue of by-law No. 70. Dated Nov. 1 1929. National BaWK. Y.; First National Old Coiony Corp.; 
Due in 40 annual instalments. Haligarten & Co.; Stone & Webster and Blodgett; Salomon Bros. 
45,000 ponds issued by virtue of by-law No. 64. Dated Nov. 1 1928. & Hutzler; First Detro Fae > SR Cae 99.9183 


Due in 30 annual instalments. 


35,700 | -=y 2 issued by virtue of A. puted No. 65. Dated May 1 1929. 


in 30 annual instalm 


Interest - all of the above bonds will be payable semi-annually on May 1 


patestyal of these bonds and the 
lder’s option, at the chief office 
ationale, in the City of Montreal, or at any of 


and Nov 
m The offering notice says: Both the 
interest thereon will be payable at the 
of the Banque Canadienne 


ee re 
Bros. 
Toronto; 


ere og » 





* Accepted bid. 


it A Inc.; 
; First ‘Union Prast & 8 & et. ank, Chica: 
"N. Y.; E. 

‘Detroit: R. x Dal 


Dominion Bank, Toronto; Fleming, Denton 
W. ©. Pitfield & Co., Toronto; Wells, Dickey & Co., dese 99.788 


Stuart & Co., Inc., 


Rollins & Sons, Boston; Guardian 
Ten Co., Ltd., Toronto; the Bank of 
atthews & 


& Co., Ltd., ‘agg ad a 


& 'Co., 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 


PAPRPAPAS PALA 




















i} 





PHILADELPHIA 


a a ae 


€£.W. Clarks, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 





Members New York and Philadelphia 
Stock Exchanges 


FINANCIAL 


PAPA PABLO 
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HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detrott Stock Exchange 





’ Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








PAUL & CO., Inc. 


1420 Walnut St., 


120 Broadway 
PHILADELPHIA 


NEW YORK 


Investment Securities 


WHITTLESEY. 

McLEAN & CO. 

INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 














WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 





MINING ENGINEERS 
H. M. 





SLI SSS 


CHANCE & CO. 


Mining Engineers and Geelogists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
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UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Detroit Mi 
Richmond San Francisco 














A. O. Slaughter & Co. 
New York Stock E 
gta Bs, eee 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 








Auctioneers 


—_— 


Adrian H. Muller & Son 


Established 1938 


19 Liberty Street 
NEW YORK 





Stock & Bond Auctioneers 





Drexel Building 


PHILADELPHIA 





Sales Every Wednesday 





May 17 1980.] 
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COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS AND BROKERS 











Paul Schwarz A. Schierenberg 
P. Manfred Schwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New ns Cotton Eechonege 
New York Produce gachenes 
New York Coffee & Su gar Exchange, Inc 
New York Cocoa Exchange, 
pongo, Heard of Trade 


tional Raw Exchan Inc. 
National Metal ange, =. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Commodities Department 


Under the ma ent of V. N. 
Becwkinett. Bulkeley L. Wells and 
. Thompson. 
cidenee. Philadelphia Washington 
Providence Winnipeg 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 
Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 














During 1929 we have per- 
formed continuous factor- 


ing service for 78 Textile 
Selling Agents and 169 
Manufacturing Plants. 


Write for Booklet 
“Seventy-five Years of Factoring” 


James Talcott, Inc. 


| New York ] 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 68rd Street 


182 West Sist Street 
NEW YORK CITY 
bsosTON SAVANNAH 
BETHLEHEM PARIS, FRANCE 


DETROIT 
COMMISSION MERCHANTS 
AND BROKERS 


Member: 
N York Stock Exchange 
New York E 
New York Coffee & Sugar 
pad a New 
of Trade 
yew Cotton en 
Gets Wee Ae eet 
Detroit Stock Exchange 


xchange, Inc. 


ork, Inc. 


Associate Members 
Li 1 Cotton Association 
New York Curb Market 








COTTON 


NEW YORK STOCK EXCHANG 

NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N. Y. COPFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


“ NO 


LIVERPOOL COTTON ASSN. 
MAIN 





BOWLING 


STOCKS 


HUSBARD BROS. & CO. 


CABLE ADDRESS 


ASSOCIATE MEMBERS 


66 BEAVER ST., NEW YORK, N. Y. 


GRAIN 


DINE” BRANCHES 


° . 10 PURCHASE 8ST. 
PROVIDENCE, R.1., 306 HOSPITAL TR. BLDG, 


NEW YORK CURB EXOHANGE 
OFFICE 





GREEN 2890 





Hopkins, Dwight & Co. 
oe 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Classified Department 











AVAILABLE 


CAPABLE MAN’S SERVICES. 


Eight year’s experience Buying and 
Selling Municipal Bonds. Basic 
knowledge of all securities. Three 
year’s retail stores Management. 
Seeks connection with Bank, Trust 
Company, Corporations, Estates or 
Municipal House. Age 35, married, 
college education, perfect health, 
aggressive, responsible. Unquestion- 
able loyalty, integrity and excellent 
references. Box A25, Financial 
Chronicle, 25 Spruce St., New York 
City. 











INVESTMENT 
COUNSELOR 


The advertiser can advantage- 
ously advise several additional 
investors in their stock market 
operations—individuals—institu- 
tions—corporations—estates. He 
has had eleven years’ experience 
in similar work. Box G23, 
Financial Chronicle, 25 Spruce 
St., New York City. 














L. F. DOMM 


NEW 


ERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 


YORK 


Established Over 89 Years 








Classified 


Department 








ATTENTION 
SECURITY DEALERS 
INVESTMENT TRUSTS 
BANKS 


Vice-president of weil known firm, 
due to change in operations, will con 
sider executive connection with finan- 
cial organization of high reputation and 
strong resources. 


20 Years investment banking activi 
ties covering practically all phases of 
security business in East and Middle 
West. Address Box G2, Financial 
Chronicle, 25 Spruce St., N. Y. City. 











Unlisted firm is de- 
sirous of making a 
connection with Stock 
Exchange House for 
clearance and desk 
room. Box Jd. K., 
Financial Chronicle, 25 
Spruce St., New York. 
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J. S. BACHE & CO oe eee ed em 
¢ Ue DEMERS 6 ° Securities ] Phenix 
York Stock Exche nge and securities of the subsidiary com- 
Members nic ro Se of Trade panies of Cities pete Company Corporation 
New York Cotton Exchange may be bought or sold at any of Broadwa We 
and oth poo ne oe our following branch offices: a0 yo N.Y 
ay . LaSalle Invest affilia 
NEW YORK CHICAGO Albany,N.Y. Louisville, Ky. See teed Bred oa teen 
Stocks Bonds Grain Cotton Boston, Mass. Minneapolis, Minn. Company, founded in 1812. 
Coffee Sugar Cocoa Rubber pumebe, Fa en Dee = 
Chicago, Ill. ma‘ , Okla. 
Foreign Exchange | Cincianatl, Ohio Omaha, Neb.” CHATHAM 
Bought and Sold for Cash or Cleveland, Ohio Philadelphia, Pa. pHENIy 
on Oonservative Margin Dallas, Texas Pittsburgh, Pa. 
Branch Offices Denver, Colo. Reading, Pa. 
Albany Atlantic City Des Moines, lowa St. J ih, Mo. 
Buffalo Binghamton Detroit, Mich. St. Louis, Mo. 
Detroit Charleston Hartford,Conn. Spokane, Wash. COrpopantl 
Erie Charlotte Houston, Texas Toledo, Ohio New aK 
Kansas City Ft. Worth Joplin, Mo. Washington, D. C. -— 
eo — fue Fens Kansas City, Mo. Wichita, Kansas Branches 
San Antonio New Haven Philadelphia Boston Chicago 
a Schenectady Raleigh St.Louis Pittsburgh Kansas City 
Bs J — on HENRY L. DOHERTY & COMPANY Baltionste <Aactanet! Dowel 
Minneapolis Milwaukee 
el a eee oe Newark Wilkes-Barre 


Private Wire Correspondents in All 
Principal Cities 
Bache Review t licati 
The bane a invited cation 























Ames, Emerich 
& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
faiie at yroemnee| mee 
1 ties and corporations wi 
established credits. 


Fiscal Agents 
Cable Address ‘“‘Amich”’ 


5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 























BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 











Hoactanp, ALLuM & (0. 


Established 1909 — Incorporated 
Investment Securities 
NEW YORK 





CHICAGO 














UNITED FOUNDERS 
CORPORATION 




















Main and Company 
Accountants and Auditors 
149 Broadway, New York 


Pittsburgh Philadelphia Harrisburg 
Boston Chicago Houston Tulsa 


HALE, WATERS & CO. 
Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 











120 So. La Salle St. 
CHICAGO 





=" 




























OTIS & C 





| G. H. Walker 


Underwriters and Distribu- 
tors of Municipal and 
Corporation Sec 


Investment and 
Brokerage Service 


Established 1899 

a NEW YORK CLEVELAND CHICAGO 

Members New York Stock Exchange 
Offices in 28 cities 


New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 

















urities 


O. 


DYER, HUDSON & CO. , 


Successers to OC. I. Hudson & O-. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 
Branch Offices 
Fifth Avenue Building 
(5th Avenue & 22rd Street) 


2681 Broadway 
(Cerner 97th Street) 





& Co. 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Besten Stock Exchange 


















BONDS 
A.C. ALLYN Ane COMPAN 


100 West Monroe St., Chicago 


New York Philadelphia Milwa 
Boston San Francisco Minneapolis 








Company, 


Corporat 


Financin 


Affiliate 


165 Broadway, New York 


Investment 
Securities 














e 
g 














of 














116 W. Adams St. 
CHIOAGO 


INVESTMENT SECURITIES 


CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CO, INC. 





Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 














42 St. 





SPECIALISTS IN 
Chicago Bank Stocks 


120 SO. LA SALLE ST. CHICAGO 





Cedar 
NEW YORE 











